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The Financial Situation 


ONG before his nomination at Chicago in 1932, 
Franklin Delano Roosevelt, then Governor of 

the State of New York, began to imitate the “spell- 
binders”? who had gone before him with their lamen- 
tations about “the forgotten man.’ It was at 
that time that the then titular head of the Demo- 
cratic Party thought it well to suggest that Governor 
Roosevelt waste fewer words on this old political 
trick and spend more of his time formulating policies 
which could be trusted to remove the burdens that 
were then resting upon the backs of practically all the 
American people. This good advice was, however, 
not taken. Various types of “forgotten men’ were 
ferreted out, and tears shed over them from time 
to time as the Democratic convention of that year 


past month have engendered bad feeling on Capitol 
Hill, or rather they have increased and intensified 
resentment that has long existed there. The extraor- 
dinary action of the Vice-President in leaving 
Washington at this stage in a session of Congress 
may or may not have the significance now rather 
generally given it, but no one need question that 
the President of the Senate is sick at heart with 
what has been taking place at Washington during 
the past four years. The gatherings of the Demo- 
cratic legions on an island in the Chesapeake, at 
which the President will be conspicuously present, 
may or may not have the result of easing the tension 
now existing between the President and many of 
the leaders of his party and thus aid him in mar- 


approached and as_ the 
subsequent campaign went 
forward. But it was not 
until after President 
Roosevelt was well settled 
in the White House that 
the theme was fully de- 
veloped. Indeed it can be 
said with truth that it was 
not until his campaign for 
reelection was getting 
under way that the world 
was to learn how persist- 
ently and unremittingly 
a public official could sing 
to this ‘‘one clear harp}in 
divers tones.” 

At any rate, the demon- 
stration has now long been 
quite convincing. For a 
year or more past prac- 
tically all of the President’s 
messages to theJ people 
have centered about the 
plight of the “forgotten 
man,’ who taken collec- 
tively is now usually 
dubbed the ‘“submerged”’ 
or “‘under-privileged”’ third 
and depicted as “‘“ll-fed, 
ill-housed and ill-clothed.”’ 
The mere citation of this 
fact taken from a record 




















A Just Verdict 


Here is the verdict of the Committee on the 
Judiciary of the United States Senate: 

“The committee recommends that the 
measure (the President’s court “‘packing”’ bill] 
be rejected for the following reasons: 

“I. The bill does not accomplish any one 
of the objectives for which it was originally 
offered, 

“II. It applies force to the judiciary and 
in its initial and ultimate effect would 
undermine the independence of the courts. 

“III. It violates all precedents in the his- 
tory of our Government and would in itself 
be a dangerous precedent for the future. 

“IV. The theory of the bill is in direct vio- 
lation of the spirit of the American Constitu- 
tion and its employment would permit alter- 
ation of the Constitution without the 
people’s consent or approval; it undermines 
the protection our constitutional system 
gives to minorities and it is subversive of 
the rights of individuals. 

“V. It tends to centralize the Federal dis- 
trict judiciary by the power of assigning 
judges from one district to another at will. 

“VI. It tends to expand political control 
over the judicial department by adding to 
the powers of the legislative and executive 
departments respecting the judiciary.”’ 

Here is an altogether just verdict, this 
finding that the measure is question would 
accomplish none of the purposes for which 
it was offered but would have many conse- 
quences that no man would have the hardi- 
hood to defend. 

Essentially the same criticism would apply 
with about equal force against practically 
all of the New Deal measures. How unfor- 
tunate that a sturdy group in the Senate 
cannot be found to apply it in no uncertain 
terms! 




















shalling the support he 
seeks, but obviously more 
than this is required to 
place the President in the 
saddle, politically speak- 
ing, as firmly as he for- 
merly in his relation’s with 
Congress. 

In other words the 
President, if he is to have 
his way as in the past, is 
in a position where he 
must appeal effectively to 
the voters over the heads 
of the members of his 
party who are now showing 
more reluctance to follow 
him blindly wherever he 
would lead. Some such 
idea was doubtless in the 
President’s mind earlier in 
the year when he delivered 
two “fireside chats’ over 
the radio in defense of his 
court program. These, 
however, did not appear 
to be nearly so effective 
as others in the past have 
been. He now apparently 
feels the need of a fresh 
approach and a more allur- 
ing presentation of his 
message. It was fairly 


that must be familiar even to the wayfaring man is 
quite sufficient to expose the latest pronunciamento 
from the White House about a new objective for 
the New Deal as a palpable political trick. 


The Congressional Situation 


The situation out of which this bit of strategy 
grows is written so large across the face of day-to-day 
developments that he who runs may read without 
difficulty. The President’s program at several 
points is having hard sledding. His court and 
governmental reorganization plans are meeting re- 
sistance of a sort and of a strength that he has not 
encountered since he moved into the White House 
more than four years ago. It is not altogether clear 


how determined the ‘‘revolt’’ against the other parts 
of the 1937 New Deal platform is, but it is certainly 
not wholly trivial. 


Moreover, the events of the 


early in his first administration that he developed 
the idea of using the term “social security” for a 
similar purpose, and politically speaking it proved 
a veritable inspiration. He apparently would now 
place himself at the head of a crusade in behalf of 
the “submerged third.”” That a campaign of this 
kind would apparently necessitate but little alteration 
in his program is of no consequence if only the 
program in its entirety can now be made to appear 
a carefully pre-designed and coordinated plan of 
attack upon the ills, real or imaginary, suffered by 
the vast rank and file who have not the energy, 
initiative and ability to provide as amply for them- 
selves and their families as the more fortunate 
but fewer members of society. The appeal will be 
the greater, the President doubtless believes, if, 
as in the case of “social security,” the public can 
be made to believe that enduring prosperity and the 
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permanent welfare of all, rich and poor alike, are 
dependent upon the consummation of these plans 
of his. The President is endeavoring to create and 
popularize a new “slogan.” 


Ill-Timed Demagoguery 

The intelligent man who has the good of his coun- 
try at heart will certainly blush with shame to see 
the Chief Magistrate stoop to such tactics in the face 
of what for six months past has been taking place 
in the State of Michigan, and what is today happen- 
ing in the steel centers of Pennsylvania and Ohio. 
Even the man in the street can hardly fail to realize 
that a President who remains silent and inactive 
while anarchy grows apace in three of our great 
States, chaos which must in large part be traced to 
the attitudes and acts of this same President, can- 
not redeem himself with political catch-words well 
suited to aggravate conditions which are already 
seriously interrupting production and threatening 
equally grave destruction of property and human 
life. The wayfaring man, though a fool, can hardly 
fail to understand that neither the “submerged 
third” nor the other two-thirds of the population will 
be served by conditions of this sort or by the sub- 
servience now being shown to the most unruly ele- 
ments in the country. 


Action, Not Study, Needed 

By tardily acting under the severest pressure to 
appoint a committee of inquiry into the steel labor 
situation, the Administration has improved the situ- 
ation but little. When the law of the land is being 
flouted openly and boastfully, when the Post Office 
Department refuses to deliver mail properly and 
lawfully placed in its care for fear of “taking sides” 
against the law-breakers, when towns and localities 
are over-run by imported thugs whose mission is 
that of laying siege to private property, and when 
local officials are fervently appealing for aid in 
maintaining a semblance of order, the first task of 
any government is that of making certain that peace- 
ful citizens are protected and the laws of the land 
obeyed by everybody, not that of expounding vague 
and foolish theories of redistribution of income and 
wealth. If the Administration is really in doubt 
about the facts, by all means let it take whatever 
steps are necessary to ascertain them, but first let it 
face the already well established fact that anarchy 
prevails in a number of our industrial centers at the 
present time. 

But of course the New Deal program, neither as it 
now stands nor in any form it is likely to take in 
response to the President’s expressed determination 
to point it more sharply toward the goal of aiding 
the “submerged third,” will really be of service either 
to the “under-privileged” or any one else except pos- 
sibly the politicians. The objective seems to be that 
of taking from him who hath and giving to him who 
hath not. It does not seem to be realized that he who 
hath is possessed of more goods than others for the 
reason that he has produced more, and in the process 
of production has provided others with goods that 
they could not otherwise have had. The energy, the 
skill and the initiative of those who are able to ac- 
cumulate wealth have been of benefit not only to 
themselves but to the whole of society. It is upon the 
volume of production and in the efficiency with 
which the good things of life are brought into ex- 
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istence and distributed that the welfare of all de- 
pends. To take away from those who have accumu- 
lated wealth, and thus reduce their incentive to cre- 
ate more, and by taxation and various other devices 
to make it doubly difficult for the abler members 
of the community to proceed in the future to produce 
and enlarge the industrial equipment of the Nation, 
can obviously only result in impoverishing, not en- 
riching, the rank and file of the people for whom 
the President expresses concern. To speak of en- 
larging “purchasing power” except by increasing 
production and perfecting distribution is of 
course to invoke a popular superstition. It is to be 
hoped that the public has begun to learn by actual 
experience garnered during the past few years the 
fallacies of such plausible popular appeals. 


The Tax Inquiry 


HE President, in suggesting to Congress some 
time ago that it make the tax evasion and 
avoidance inquiry now under way, definitely laid the 
basis for a claim that this undertaking is an integral 
part of a general program of endeavor to help the 
“under-privileged.” At that time he was careful to 
assert with great emphasis that the large taxpayer 
who managed to escape the taxes that Congress 
intended he should pay shouldered the burden of gov- 
ernmental expense off upon the man of small income 
who is, so the President says, much less able to bear 
it. There has also been a general effort, apparently, 
to give the impression that newly discovered mal- 
practices on the part of a relatively small number 
of taxpayers account for the awkward Treasury es- 
timates of receipts which caused the Administration 
much embarrassment two months ago. Yet it is in- 
creasingly evident as the case proceeds that the 
Treasury and the President are complaining of prac- 
tices that have long been well known and very widely 
in vogue for years past. The chief object of the tax 
law adopted last year, according to official claims, 
was to “plug up” such loop-holes in the law as it 
previously stood. Evidently what the Treasury is 
now doing implies an admission that the Adminis- 
tration, working through an utterly docile Congress, 
failed to accomplish what it set out to do, and is now 
inclined to place the blame upon what it must believe 
to be the general perversity of human nature in 
general. Why so much is being said about practices 
indulged in for several years is not clear. 

There seems to be a dearth of constructive ideas 
concerning changes in the law that can be depended 
upon to accomplish what the attempt last year is 
said to have failed to do. The main purpose of the 
inquiry seems to be that of using the committee 
room where the headings are being held as a “sound- 
ing board” to broadcast to the Nation the alleged 
misbehavior of those who have acted in a fashion not 
approved in Washington. The difficult question con- 
cerns the choice of means for bringing an end to tax 
avoidance. If reliance may be placed in the experi- 
ence both here and abroad with the income tax and 
related levies, no way is likely to be found to compel 
large individuals and corporations to pay outrage- 
ously heavy levies to serve political ends. It would, 
however, be very easy to encourage thoroughly un- 
wise business policies and wasteful practices by 
attempts to do the impossible in this connection. But 
it would be difficult to determine whether more 
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harm than is already being done-would result from 
amendments to the existing laws which really ac- 
complished the avowed objectives of the New Deal. 
For every dollar that would by this means be taken 
from non-productive “hobbies” enjoyed by the “over- 
privileged” many thousands, perhaps even millions, 
would be taken from funds that normally go into 
the enlargement and improvement of the productive 
equipment of the Nation. Obviously this is not the 
proper way of seeking the “more abundant life” 
either for the submerged third or for the remainder 
of the population. 


Financial 


Federal Reserve Bank Statement 


OME wider variations than usual are recorded in 
the banking statistics for the weekly period 
ended June 16, owing to the Treasury flotation of 
$852,784,300 notes for new money. Payment for the 
new securities was made by subscribers on June 15, 
either in cash or by the war loan deposit method, 
and the report now available suggests a consider- 
able return to the deposit credit system, despite the 
increased Federal Deposit Insurance Corporation 
payments thus required. But cash also was tendered 
in large amounts, and this occasioned a large trans- 
fer of funds from member bank reserve accounts to 
the Treasury general account. Excess reserves over 
legal requirements were lower by $180,000,000, and 
were estimated officially at $750,000,000. Tax pay- 
ments on the quarter date also contributed to this 
change, but a rapid readjustment is probable, since 
large maturities of discount bills were arranged for 
the few days immediately succeeding the tax date. 
Apart from such indications, the chief point of 
interest in the money and credit situation remains 
the heavy flow of gold from Europe to the United 
States. Our monetary gold stock advanced no less 
than $102,000,000 in the week to Wednesday night, 
lifting the aggregate to $12,220,000,000. The Treas- 
ury continues to sterilize the additions by means of 
the inactive gold fund, which today has been func- 
tioning just three days less than six months. It is 
already evident that in the first half-year of opera- 
tion the inactive gold fund will have accumulated 
more than $1,000,000,000 gold. 

Currency in circulation continued to decline in 
the weekly period covered by the current statistics, 
and largely for this reason the total reserves of 
the 12 Federal Reserve banks increased $7,244,000 to 
$9,161,358,000. Gold certificate holdings were down 
$502,000, but other cash moved up sharply. Federal 
Reserve notes in actual circulation fell $23,160,000 
to $4,177,805,000. Aggregate deposits with the 12 
banks increased $32,359,000 to $7,325,119,000, with 
the account variations consisting of a decline of 
member bank reserve deposits by $120,999,000 to 
$6,807,978,000; an increase of the Treasury general 
account balance by $165,570,000 to $250,212,000; an 
increase of foreign bank deposits by $7,779,000 to 
$147,450,000, and a drop on non-member bank de- 
posits by $19,991,000 to $119,479,000. The reserve 
ratio remained unchanged at 79.6%. Despite the 
heavy payments for the new Treasury notes, dis- 
counts hardly varied at $14,328,000, up $33,000 for 
the weekly period. Industrial advances receded 
$147,000 to $22,049,000. Open market holdings of 
bankers’ bills dropped $724,000 to $5,094,000, but 
holdings of United States Government securities 
ere unchanged in total at $2,526,290,000. 
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The New York Stock Market 

U* SETTLED sessions were the rule this week in 

the New York securities markets, with prices 
on the whole showing more net recessions than 
gains. There was an exceptionally extensive break 
in stock prices last Monday, but for the time being 
the movement marked a culmination of the long and 
irregular down-swing that started almost three 
months ago. A see-saw recovery started on Tues- 
day, which left quotations for most stocks not 
greatly changed for the week, even though hundreds 
of lows for the year were set in the decline that 
marked the start of trading for the week. Activity 
increased somewhat, with average transactions close 
to 1,000,000 shares on the New York Stock Exchange. 
Apprehensions regarding the gold position dimin- 
ished steadily, as the United States and Great 
Britain continued to take all offerings of the metal. 
But the strike developments in the steel industry 
assumed a decidedly ominous aspect early this week, 
which led directly to the decline of stock prices. 
Rioting and general lawlessness made their appear- 
ance, and for some days no apparent notice was 
taken by the Washington officials who were elected 
to uphold the laws of the country. After an un- 
conscionable delay, it finally was announced on 
Thursday that a mediation board would attempt to 
deal with the dispute between employers and the 
Committee for Industrial Organization, and a de- 
cided rally in stocks then followed. 

Small offerings depressed stock prices in a dull 
session last Saturday. Buyers remained aloof and 
declines in some groups were sharp. Heavy selling 
followed the week-end suspension, as the strike news 
caused nation-wide perturbation. Condemnation of 
the Supreme Court packing bill by the Senate Ju- 
diciary Committee tempered the recession somewhat, 
but at the end leading stocks were off 1 to 8 points 
for the day. More than 300 issues set record lows 
for the year, and all groups were affected. The 
opening on Tuesday again was unsettled, but the 
offerings were absorbed by bargain hunters, and a 
modest rally developed. Industrial shares of all 
kinds advanced modestly, and some of the leading 
utility stocks also were better, but rails remained 
dull. There was little business on Wednesday, and 
stocks turned downward again. Average prices, 
according to prominent computations, remained 
slightly above the low set on Monday, however, and 
it was noted that offerings dried up as levels de- 
clined. The slow downward movement was con- 
tinued early on Thursday, but the announcement 
that a mediation board would try to adjust strike 
troubles in the steel industry finally brought a vig- 
orous rally. Steel, motor and other industrial issues 
swept forward and established good gains for the 
day, while various specialties also improved. The 
advance was uneven, however, and many issues re- 
mained dull and lower. Another irregular upswing 
developed yesterday, with some of the commodity 
stocks preferred. The changes were small and they 
lifted quotations only modestly over the low for the 
year. 

In the listed bond market a fairly firm tone pre- 
vailed among high-grade securities, while the more 
speculative issues varied much in accordance with 
stock trends. United States Treasury obligations 


were quiet, with attention centered on distribution 
Best-rated corporate 


of the two new series of notes. 
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bonds were dull, as here also much of the market 
was preoccupied with new issues, which again 
started to appear. Secondary rail bonds drifted 
lower, and the more speculative varieties of corpo- 
rate bonds also were soft. Foreign dollar securities 
were uncertain, with French issues down, while Ger- 
man bonds improved. The tone in the commodity 
markets was fairly favorable, although some sharp 
set-backs occurred at various times in grains, on 
reports of increased crops. In the foreign exchange 
markets attention was centered on the French france, 
which was under steady pressure. Stabilization 
fund intervention kept the French unit close to 
established gold levels, however, while sterling was 
steady. 

On the New York Stock Exchange no stocks 
touched new high levels for the year while 535 stocks 
touched new low levels. On the New York Curb 
Exchange 2 stocks touched new high levels and 297 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 387,220 
shares; on Monday they were 1,310,059 shares; on 
Tuesday, 928,463 shares; on Wednesday, 698,530 
shares; on Thursday, 1,259,100 shares, and on Fri- 
day, 694,130 shares. On the New York Curb Ex- 
change the sales last Saturday were 105,175 shares; 
on Monday, 301,710 shares; on Tuesday, 237,225 
shares; on Wednesday, 177,875 shares; on Thursday, 
245,375 shares, and on Friday, 180,620 shares. 

Declines were representative of trading in the New 
York stock market the present week, and little more 
could be expected in view of present adverse influ- 
ences. Continued widespread strike conditions 
throughout the country caused extreme nervousness 
in trading on Monday, resulting in wide price de- 
clines. In a fair volume of trading leading issues 
were forced down from 1 to8 points for the day. No 
cheering news was forthcoming on Tuesday anent the 
labor situation, but the market managed to overcome 
its heaviness and closed with general advances rang- 
ing from fractions to two or more points. On 
Wednesday the trend was reversed, leaving prices at 
practically the low levels established on Monday of 
this week. One bright spot in the week’s news was 
the announcement on Thursday afternoon that a 
special mediation board had been set up by the gov- 
ernment to make an independent investigation into 
the labor trouble in the steel industry. On the 
strength of this action a rebound in the price level 
of stocks took place and net gains of from one to 
three points were recorded by market leaders. The 
long-awaited intervention by the Federal Govern- 
ment in this controversy provided the necessary stim- 
ulus to the market after its extended period of in- 
ertia. Yesterday traders endeavored to follow up 
the encouraging note struck on the previous day, 
and stocks reflected, in an irregular degree, better 
price levels at the close, although they were in 
many instances below the final figures for Friday 
a week ago. General Electric closed yesterday at 53 
against 523% on Friday of last week; Consolidated 
Edison Co. of N. Y. at 333¢ against 33; Columbia 


Gas & Elec. at 11 against 11; Public Service of N. J.° 


at 373% against 38; J. I. Case Threshing Machine at 
1647% against 166; International Harvester at 10714 
against 107; Sears, Roebuck & Co. at 8814 against 
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883, ; Montgomery Ward & Co. at 5444 against 52%; 
Woolworth at 45% against 4514, and American Tel. 
& Tel. at 165 against 16714. Western Union closed 
yesterday at 514% against 5544 on Friday of last 
week ; Allied Chemical & Dye at 2195 against 226; 
E. I. du Pont de Nemours at 153 against 15414; Na- 
tional Cash Register at 33 against 3344; Interna- 
tional Nickel at 585g against 59; National Dairy 
Products at 2134 against 22144; National Biscuit at 
235g against 2334; Texas Gulf Sulphur at 34% 
against 35; Continental Can at 5134 against 5154; 
Eastman Kodak at: 16914 against 169; Standard 
Brands at 12 against 123g; Westinghouse Elec. & 
Mfg. at 139 against 140%¢; Lorillard at 2084 against 
21; United States Industrial Alcohol at 2934 against 
3254; Canada Dry at 2614 against 2914; Schenley 
Distillers at 40 against 4114, and National Distillers 
at 2914 against 3014. 

The steel stocks were again depressed the present 
week. United States Steel closed yesterday at 96 
against 98 on Friday of last week; Inland Steel at 
10414 against 100; Bethlehem Steel at 81144 against 
8334; Republic Steel at 344% against 3454, and 
Youngstown Sheet & Tube at 80 against 8144. In 
the motor group, Auburn Auto closed yesterday at 
1514 against 2134 bid on Friday of last week ; Gen- 
eral Motors at 503% against 515g; Chrysler at 10034 
against 1075g, and Hupp Motors at 33% against 35%. 
In the rubber group, Goodyear Tire & Rubber closed 
vesterday at 383% against 3914 on Friday of last 
week; United States Rubber at 5654 against 5714, 
and B. F. Goodrich at 3914 ex-div. against 42. The 
railroad shares closed the week mostly lower. 
Pennsylvania RR. closed yesterday at 375£ ex-div. 
against 3934 on Friday of last week; Atchison To- 
peka & Santa Fe at 821% against 8214; New York 
Central at 393% against 4134 ; Union Pacific at 12914 
against 1385g; Southern Pacific at 4614 against 
485g; Southern Railway at 32%¢ against 353%, and 
Northern Pacific at 303% against 3134. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
66 against 65% on Friday of last week ; Shell Union 
Oil at 271% bid against 2814, and Atlantic Refining 
at 2814 against 2914. In the copper group, Ana- 
conda Copper closed yesterday at 51 against 5234 
on Friday of last week; American Smelting & Refin- 
ing at 854% against 8614, and Phelps Dodge at 453% 
against 43. 

Trade and industrial reports suggest a relatively 
good maintenance of business activity, strikes and 
other unfortunate occurrences considered. Steel 
operations were estimated for the current week by 
the American Iron and Steel Institute at 76.6% of 
capacity against 76.2% last week and 70.0% at this 
time last year. Production of electric energy for the 
week to June 12 was reported by the Edison Electric 
Institute at 2,214,166,000 kilowatt hours against 
2,131,092,000 kilowatt hours in the preceding week 
and 1,945,018,000 kilowatt hours in the correspond- 
ing week of 1936. Car loadings of revenue freight 
in the week to June 12 were 754,360 cars, according 
to the Association of American Railroads. This was 
a gain of 62,220 cars over the previous week, which 
contained a holiday, and of 67,717 cars over the 
same week of last year. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 108%c. against 10834¢. the close on 
Friday of last week. July corn at Chicago closed 
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yesterday at 1141¢c., the same as the close on Friday 
of last week. July oats at Chicago closed yesterday 
at 401¢c. as against 39c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 12.56c. as against 12.61c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 19.60c. as against 18.75c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
19 15/16 pence per ounce as against 20 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., unchanged 
from the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.94 as 
against $4.93 7/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.4514¢., the close on Friday of last week. 


European Stock Markets 

| elt were fairly wide this week on 

stock exchanges in the leading European fi- 
nancial centers, but in most cases the upward and 
downward swings were of approximately equal im- 
portance, so that net changes remained relatively 
small. The markets at London, Paris and Berlin 
were dominated in good part by uncertainty regard- 
ing the French financial crisis. Heavy liquidation 
of securities occurred from time to time on the Paris 
Bourse, but indications that ordinary methods will 
be used at least in part to offset the difficulties usu- 
ally caused a resumption of buyer interest. At Lon- 
don this development was observed with anxious 
interest, as was a further outpouring of gold from 
hoards. Offerings of the metal, which probably in- 
creased as a consequence of the French situation, 
were absorbed doggedly by Americans and British 
authorities, and apprehensions of a price reduction 
diminished despite the huge immediate supply. The 
business trend in leading European countries re- 
mains rather favorable, all things considered. The 
League of Nations economic committee reported on 
Tuesday that business gains are continuing, with 
the tide rising after a long period of ebb. 

Little business was done on the London Stock Ex- 
change in the initial trading period of the week. The 
developing crisis in France and the perturbing strike 
news from the United States made for modified com- 
mitments. British funds were steady, while an ir- 
regular tone prevailed in the industrial section. 
Commodity issues moved lower, and Anglo-American 
trading favorites also drifted downward. The Lon- 
don market again was dull on Tuesday, with price 
recessions noted in almost all groups. Gilt-edged 
issues were marked downward, and a more sharply 
declining tendency appeared in industrial stocks and 
commodity issues. International securities were 
liquidated more than others, partly because of the 
continued unfavorable reports from New York. The 
tone was more cheerful on Wednesday, with gilt- 
edged issues once more in demand, while some buy- 
ing of industrial stocks also was reported. Gold, 
copper, rubber and oil issues all reflected demand, 
and international issues joined the movement. The 
gains were extended in the early trading on Thurs- 
day, and a modest set-back toward the end failed 
to cancel all the improvement. Gilt-edged issues were 
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slightly higher for the day, and some good spots ap- 
peared among industrial and commodity shares. 
International issues were generally better. In a 
quiet session yesterday, gilt-edged issues were 
steady, while small gains appeared in most indus- 
trial and international securities. 

Trading on the Paris Bourse was active on Mon- 
day, but the closing figures revealed a good deal of 
irregularity. Rentes were aided by an advance of the 
Bank of France discount rate to 6% from 4%, but 
the movement was restricted, since most interests 
preferred to await the outcome of the Cabinet de- 
cisions regarding the latest financial crisis and the 
reactions of Parliament to proposals for dealing 
with the situation. French bank stocks were uncer- 
tain and most other French equities receded, while 
international securities were in demand. Fears of 
radical measures prevailed on Tuesday, and rentes 
led a downswing that took in almost all French bank, 
industrial and utility equities. The international 
group remained firm, in reflection of the flight from 
the franc. Approval by the Chamber of the plea for 
plenary governmental powers to deal with the situa- 
tion occasioned a modest improvement in rentes on 
Wednesday, but a drastic decline took place in both 
French equities and international securities. Reces- 
sions ranged from 5 to 10% of values. The tone im- 
proved on Thursday, with rentes in excellent de- 
mand, although much of the buying was regarded as 
speculative. Stocks of French banks and heavy in- 
dustries also strengthened, but international securi- 
ties remained weak. Little business was done yester- 
day, while the outcome of Parliamentary debates 
was awaited. Changes were small and irregular in 
all groups. 

The Berlin Boerse maintained its relative insula- 
tion from the affairs of the outside world, and only 
modest dealings were recorded last Monday. After 
a good start, prices again declined and closings were 
at fractionally changed levels, with gains and losses 
equally numerous. More business was done on Tues- 
day, with the trend upward. Mining, chemical, pot- 
ash, shipping and electrical stocks formed the fa- 
vored groups, while fixed-interest securities were 
steady and neglected. Dealings were dull on Wednes- 
day, save for a few specialties which advanced 
sharply on rumors of higher dividend distributions. 
Gains of 2 to 6 points were registered in such is- 
sues, but other stocks were only a little higher. 
Much the same situation prevailed on Thursday, as 
soaring prices for a few specialties again dominated 
the market. The buying interest slowly spread to 
the usual market favorites, which showed small 
gains. Trading was on a small scale yesterday and 
movements irregular. 


War Debts 


EFAULTS on the intergovernmental debts re- 
sulting directly or indirectly from the World 

War now are an old story, but the tale, nevertheless, 
remains erceedingly interesting. It is especially 
worth pondering on the two occasions in each year 
when payments of interest and principal are due 
from the 13 debtor governments. June 15 is one of 
the payment dates, and the United States Govern- 


‘ment sent the usual advance notices of $205,338,754 - 


due in ordinary instalments and $1,314,821,109 due 
against unpaid annuities, or a grand total of $1,520,- 
159,863. Finland, as in the recent past, enjoyed the 
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unique distinction of meeting its obligations and 
honoring its pledge. The sum of $163,143 from Fin- 
land comprised the entire receipts of the United 
States Treasury, last Tuesday, while other govern- 
ments sent regrets couched in varying terms. Great 
Britain remains the principal defaulter, in point of 
the amount involved, and it merely was reiterated 
by Sir Ronald Lindsay, the British Ambassador, 
that his government “will be willing to reopen dis- 
cussions on the subject whenever circumstances are 
such as to warrant the hope that a satisfactory 
result might be reached.” In behalf of the French 
Government, Ambassador Georges Bonnet empha- 
sized once more a “sincere desire to seek the basis 
for a settlement of this debt acceptable to both coun- 
tries.” Other defaults were those of Belgium, Italy, 
Czechoslovakia, Poland, Yugoslavia, Rumania, Hun- 
gary, Latvia, Lithuania and Estonia. 


International Trade Agreements 


CONOMIC problems of the world once again 
will be explored from a general viewpoint when 
the Belgian Premier, Dr. Paul Van Zeeland, arrives 
in Washington late next week for conferences 
with President Roosevelt and other officials. The 
British and French Governments, jointly, requested 
the Belgian Premier some time ago to study the pos- 
sibility of reducing international trade barriers, and 
it was rather well understood at the time that this 
would be merely a preliminary survey to determine 
the advisability of calling an international economic 
conference for settlement of currency, gold and other 
related problems. In pursuance of his mission, Dr. 
Van Zeeland conferred recently with German, Neth- 
erlands, Scandinavian and other authorities, while 
British and French views naturally were studied as 
well. The interest of the French Government in the 
matter was made especially manifest last Saturday, 
when the Belgian Premier left Paris for the journey 
to the United States. Premier Leon Blum headed 
the French delegation that sped the Van Zeeland 
group on its way. Advance indications, however, 
are to the effect that the leading European govern- 
ments do not consider the time ripe for a general 
economic conference. The expansionist aims of the 
fascist Powers, and especially the German practice 
of demanding political consideration of colonial am- 
bitions, suffice to destroy all faith in any economic 
discussion at this time. Removal of trade barriers, 
on the other hand, lies close to the heart of the 
Washington Administration, and it is possible that 
some progress can be made along such lines. Some 
uncertainty has been introduced even on this score, 
however, since the British Empire conferees took a 
rather adverse view of the prospects for an agree- 
ment between the British Commonwealth and the 
United States. ; 


European Dissension 


OME signs appeared this week of a more vigorous 
policy of the British Government with respect 

to general European problems, and if events bear out 
this impression in the next few weeks an abatement 
of the uneasiness regarding another World War 
might be expected. It would seem that Prime Min- 
ister Neville Chamberlain and his associates in the 
British Cabinet are determined to make another 
effort to draw Germany back into full participation 
in the affairs of the Continent. When the Imperial 
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Conference ended, the official British White Paper 
suggested a reorientation of the League of Nations 
away from the Versailles pact, and this is known 
to accord with German views. It was suggested in 
London reports of Wednesday that a move for with- 
drawal of German and Italian troops from Spain 
was in progress. At the same time, it was an- 
nounced that the Reich Foreign Minister, Baron 
Konstantin von Neurath, would visit London next 
week for an official discussion of questions of mu- 
tual interest. The Spanish problem especially will 
be surveyed, according to the announcement. Most 
interesting, furthermore, is a report from Paris that 
the Chief of the German General Staff, General Lud- 
wig Beck, arrived in the French capital on Wednes- 
day for the first general staff conversations with 
French army heads in many years. There can be 
no doubt, said a dispatch to the New York “Herald 
Tribune,” that the visit was inspired by the British 
Foreign Office, which is anxious to break up the 
Berlin-Rome axis and establish: cooperation among 
Great Britain, France and Germany. The possi- 
bility thus is seen of momentous political develop- 
ments in Europe in coming weeks. 


Imperial Conference 


FTER slightly more than a month of discussions, 
the British Imperial Conference adjourned in 
London, Tuesday, in a plenary session presided over 
by the new British Prime Minister, Neville Cham- 
berlain. From the point of view of a family gather- 
ing, the conference was an unqualified success, Mr. 
Chamberlain declared in the closing address. This 
statement reflects, of course, the firm intention of 
British authorities to restrict the meeting to consid- 
eration of constitutional problems, or the relations 
of the Dominions with the mother country. At the 
insistence of the Dominions, the question of a recip- 
rocal tariff treaty with the United States was raised, 
but it appeared at the end that this mater will con- 
tinue to receive cautious study. Even on constitu- 
tional problems little progress was made, for the 
South African demand for a clarification of allegi- 
ance to the Crown remained unsatisfied. Australia 
proposed a pact among the nations bordering on the 
Pacific, but this matter likewise was left in abey- 
ance. Economic matters cropped up throughout the 
gathering, and if solutions were lacking that is 
hardly a cause for surprise. Just before adjourn- 
ment the shipping committee issued a report suggest- 
ing joint action by the British family of nations to 
meet the threat of competition afforded by the sub- 
sidized vessels of the United States and other 
nations. 

Conclusions of the conference were set forth in a 
White Paper, issued at its termination last Tuesday. 
This document reflected the preoccupation of all 
statesmen with the maintenance of peace, and it 
afforded a sidelight upon the strictly British trend 
in diplomatic affairs. With obvious deference to 
German opinion, the White Paper called for sever- 
ance of the League of Nations from the Versailles 
treaty, on the plea that this would strengthen the 
influence of the League and tend to enlarge the 
membership. In a general sense the Dominions were 
dscribed as standing behind London on a voluntary 
basis, diplomatically, while reserving the right to 
conduct their own affairs independently. “Preserva- 
tion of peace” was agreed upon as the first objective 
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of every member of the British Commonwealth, and 
to this end a stimulation of international trade was 
urged most earnestly. The conference recognized, 
according to the White Paper, that in the last anal- 
ysis the prosperity of the British nations depends 
on that of the world as a whole, and that a healthy 
growth of international trade accompanied by im- 
provement in the general standard of living is an 
essential step to political appeasement. “Finally,” 
it was stated, “the members of the conference, while 
themselves firmly attached to the principles of de- 
mocracy and parliamentary forms of government, 
decided to register their views that differences in 
political creed should be no obstacle to friendly rela- 
tions between governments and countries, and that 
nothing would be more damaging to the hopes of 
international appeasement than a division, real or 
apparent, of the world into opposing groups.” 


Spanish Civil War 


IVIL WAR now has been raging in Spain for 
11 full months, with results that remain alto- 
gether inconclusive. Rebel attacks on the Basque 
capital of Bilbao, and the long-continued rebel siege 
of Madrid, seem to suggest that General Francisco 
Franco and his fascist legions are superior in fight- 
ing strength to the loyalists. For the time being this 
may be true, especially in view of an admittedly 
greater mechanization of the insurgent armies. But 
there is reason to believe the loyalists lately have 
put great masses of militia through intensive train- 
ing, in preparation for offensives on a larger scale 
than any yet witnessed in this vicious and destruc- 
tive civil war. Military experts point out that the 
Spanish terrain is one of great mountain ranges, 
which divide the country and make complete con- 
quest exceptionally difficult. For this reason it is 
maintained that even a complete capture by the 
rebels of the Basque strip will not necessarily prove 
a turning point leading to the end of the conflict. 
Under these circumstances, much importance at- 
taches to any international endeavors to end the 
war, and it is noteworthy that some means toward 
compromise seems again to be under consideration 
in London. 

Resumption of the international patrol of the 
Spanish coast by British, French, German and 
Italian warships already has been effected, in cir- 
cumstances that suggest a wider understanding. 
Representatives of the four Powers agreed at Lon- 
don, last Saturday, on measures of safety for their 
ships. The proposals required the acceptance of 
both sides in Spain, and communications request- 
ing assurances of compliance were dispatched to the 
loyalists at Valencia and the rebels at Burgos. On 
Wednesday, however, the German and Italian fleets 
were ordered to resume the patrol without waiting 
for favorable replies. It is now rumored in London 
that this may foreshadow a wider agreement, lead- 
ing perhaps to the withdrawal of all foreign troops 
from Spain. It is known that Germany desires a 
withdrawal of “volunteers,” and heavy losses of 
Italian troops are said to have shocked the Italian 
nation. In this connection it is instructive to note 
that official casualty lists of the Italian Govern- 
ment already show a greater number of deaths in 
Spain than were occasioned by the entire Ethiopian 
campaign. The hope in London appears to be that 
Premier Mussolini will join in a general move for 
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withdrawal of troops after a resounding victory on 
the Basque front which the Italian Government can 
claim as due to its forces. This, it is said, might 
counterbalance the serious defeat suffered by the 
Italians at Guadalajara and satisfy Italian pride. 
Already some diplomatic progress apparently has 
been made along such lines, for London reports state 
that in return for withdrawal of troops, Italy prob- 
ably would demand British extension of belligerent 
rights to General Franco. 

The struggle between the loyalists and insurgents 
centered chiefly at Bilbao, this week, with the rebels 
slowly forcing their way into that bitterly defended 
port. Weather conditions held up the attack for a 
while, last week, but the assault was resumed with 
ever-increasing intensity, beginning last Saturday. 
Rebel artillery blasted a segment of the Basque 
“iron ring” around Bilbao, and rebel airplanes 
dropped bombs steadily on the defenders. Almost 
all observers commented on the perfectly amazing 
supply of highly modern arms possessed by the 
rebels, who presumably have been unable to receive 
aid from Italy and Germany in recent months. The 
rebels were only three miles from Bilbao by last 
Monday, while on Thursday the city was subjected 
to a terrific bombardment as a preliminary to the 
final insurgent dash into its streets. The Basque 
authorities were reported to have requested terms 
for surrender of the port, but the rebels merely re- 
plied that the surrender must be unconditional. 
British and French warships evacuated their respec- 
tive consuls. The Madrid authorities declared on 
Thursday that a major airplane offensive was under 
preparation by the loyalists, but any such move obvi- 
ously will be too late to help the hard-pressed 
Basques. 


-~ 


British Taxation 


NCREASED taxation of business profits of £2,000 
or more per annum was disclosed on Wednesday 

in London as the alternative to the unpopular 
growth-of-profits levy by which the then Chancellor 
of the Exchequer, Neville Chamberlain, sought to 
meet part of the costs of the British armaments 
program some weeks ago. The growth-of-profits tax 
was abandoned by Mr. Chamberlain immediately 
after he became Prime Minister, owing to the 
almost unparalleled storm of criticism evoked from 
all parties by the measure. Whether the alternative 
bill will prove more acceptable is doubtful, for the 
corporate profits levy already is heavy, and any 
addition necessarily will be unwelcome. Under the 
new proposal a 5% supertax is imposed on top of 
the 25% corporate income tax now in effect. The 
plan is exceedingly simple, and in this respect it 
accords with the demands of the opponents of the 
earlier measure. The effect is, broadly, to raise the 
corporate profits tax to 30%, but there are a few 
significant exceptions and variations. Small corpo- 
rations, earning from £2,000 to £12,000 annually, 
will pay this new impost only at the rate of 4%, 
while railroads and public utilities are exempted 
altogether on the ground that rates, and therefore 
profits, are fixed by law. New industries established 
in the so-called depressed areas will escape the taxa- 
tion in whole or in part. The professions, such as 
lawyers and doctors, are exempted, and this pro- 
vision already has aroused a good deal of criticism. 
It is proposed to collect this special levy for the next 
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five years, and estimated revenues from the tax 
amount to £25,000,000 a year. 
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French Finances 


TILL another financial and political crisis de- 
veloped in France this week, owing to the 
spreading realization that the several “permanent” 
adjustments of the national finances by Premier 
Leon Blum and his Left associates proved illusory. 
M. Blum has been meeting difficulties of this sort 
ever since he took office a little more than a year 
ago, but it is only fair to say that much of the 
trouble was inherited. Some weeks ago it was again 
made evident that oft-promised balancing of the 
French budget still was far distant, and that fresh 
steps would be necessary. The flight from the franc 
was resumed with greater intensity, and there is 
reason to believe that a substantial gold transfer to 
England and possibly to the United States resulted 
directly from the defense operations of the various 
stabilization funds under the tripartite agreement 
of last Sept. 25. Rentes fell late last week to the 
lowest level in 11 years on the Paris Bourse, and 
the forward discount on francs widened in London 
and New York. 

In this setting, Premier Blum moved last Tuesday 
for plenary powers to deal with the crisis, and a 
good deal of uneasiness prevailed as to the probable 
steps. That they will be in part orthodox quickly 
was indicated by the Bank of France, which raised 
its discount rate to 6% from 4%, this being the 
traditional way of attracting capital. But it also 
appeared that Professor Charles Rist, President of 
the Exchange Equalization Fund Management Com- 
mittee, had resigned his post because he felt unable 
to approve the financial proposals of the Blum 
regime. Paul Baudoin, a member of the committee, 
resigned at the same time and for the same reason. 
It was rumored that M. Blum would ask for drastic 
powers to deal with the exodus of French capital, 
for an expansion of Treasury borrowings from the 
Bank of France, and for an adjustment of the scale 
of tariffs, duties and taxes. The government intro- 
duced in the Chamber of Deputies, late Tuesday, a 
bill which simply provided sweeping powers to deal 
with the situation until July 31, on the express un- 
derstanding that Parliament, which meantime would 
have adjourned for the summer, would reserve the 
right of approval upon assembling again three 
months later. This measure was approved by the 
Chamber early on Wednesday after a 20-hour debate, 
by a vote of 346 to 247. But the Senate Finance 
Committee rejected the plan unanimously on Thurs- 
day and suggested the submission of specific bills 
to combat speculation and tax evasion, and to bal- 
ance the budget by other means. 


Soviet Purge 


OVIET RUSSIA offers the puzzling spectacle 
these days of a blood purge of a nature and 
scope that suggests the most intense danger to the 
dictatorship of Joseph Stalin. Scores of summary 
executions have been reported in recent weeks, and 
many of the highest political authorities met death 
after the curious trials at which all the accused 
seemed to vie with each other in confessing to plots. 
Last Saturday still another group was convicted on 
charges of treason by a special military collegium 
of the Soviet Supreme Court, which conducted its 
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hearings in secret. Eight of the highest ranking 
officers of the Soviet Army, headed by Marshal 
Mikhail N. Tukhachevsky, were stripped of their 
titles and sentenced to death, the sentence being car- 
ried out on Sunday. From the army, attention 
quickly turned to the Communist party organization, 
and here also drastic measures were taken. Alex- 
ander G. Cherviakoff, President of the White Rus- 
sian Soviet Socialist Republic, committed suicide 
on Wednesday “for family reasons,” after he was 
denounced in a party gathering, and scores of others 
were held on charges of engaging in a huge con- 
spiracy against Soviety agriculture. Communist 
party members by the thousands were dropped, and 
in an Associated Press dispatch of Wednesday the 
appropriate comment was made that Russia offers 
the appearance of being engaged in a “gigantic 
nation-wide witch hunt.” Some of the accused 
openly were declared to be conspiring for the sever- 
ance of the Ukraine from Russia, through a revolt 
that might turn this vast area over to Poland or 
Germany, and the incidents thus have a grave inter- 
national significance. In the case of M. Chervia- 
koff, however, the complaint appeared to be merely 
that he was “asleep while fascist termites ate his 
house.” Lack of “Bolshevik vigilance” seems to be 
the main charge in many instances, and just what 
that broad term covers can only be left to the 
imagination. 
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Discount Rates of Foreign Central Banks 


HE Bank of France raised its discount rate on 
June 14 to 6% from 4%. The 4% rate had 
been in effect since Jan. 28, 1937, at which time it 
was raised from 2%. Present rates at the leading 


centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate in Pre- Rate tn Pre- 
Country | Zffect Date vious Country | Effect Date otous 
June 18| Established | Rate June 18| Established | Rate 
Argentina 3% |Mar. 1 1936) -- Holland - - 2 Dec. 21936) 2% 
Austria... 3% |July 10 1935) 4 Hungary...| 4 Aug. 28 1935] 4% 
Batavia__-. 4 July 11935) 43 |/India_-_--_-- 3 Nov. 29 1935] 3% 
Belgium - - 2 May 151935] 2% |/Ireland_._..| 3 June 30 1932} 3% 
Bulgaria- - 6 Aug. 15 1935) 7 Italy.....- 4% |May 18 1936] 5 
Canada... 2% |Mar.11 1935} -- Japan. .... 3.29 |Apr. 6 1936] 3.65 
Came. ....- 4 Jan. 241935] 4% ||Java._---.- 3 Jan. 141937) 4 
Colombia 4 July 18 1933} 5 Jugoslavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania 5% |July 11936] 6 
vakia_-_ 3 Jan. 11936) 3% ||/Morocco-.. 6% |May 28 1935] 4% 
Danzig....| 4 Jan. 21937) 5 Norway - - 4 Dec. 51936) 3% 
Denmark - 4 Oct. 19 1936} 334 |/Poland--- 5 Oct. 25 1933] 6 
England - - 2 June 30 1932} 2% ||Portugal...| 5 Dec. 13 1934 5% 
Estonia--- 5 Sept.25 1934) 5% |/Rumania.-| 434 |Dec. 7 1934] 6 
Finland. 4 ‘e7 4% ||SouthAfrica} 34 |May 151933] 4 
France. 6 June 14 1937| 4 Spain__.._- 5 July 101935} 5% 
Germany 4 Sept. 30 1932) 5 iSweden....| 2% |Dec. 11933] 3 
Greece... -- 6 ‘Jan. 41937' 7 Switzerland! 144 |Nov.25 1936! 2 











Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 11-16@34% as against 34% on 
Friday of last week, and 11-16@34% for three months’ 
bills as against 34% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris 
the open market rate was increased on June 14 from 
4% to 6%, while at Switzerland the rate remains 


at 1%. 
Bank of England Statement 


HE statement for the week ended June 16 shows 

a gain of £15,808 in gold holdings, which, 
although small, raised the total to a new record of 
£322,169,953. A year ago gold holdings were 
£212,801,774. Circulation expanded £3,240,000 and 
of course by far offset the gain in gold and resulted in 
a loss of £3,224,000 in reserves. Public deposits 
decreased £674,000 and other deposits £4,792,681. 
The latter consists of bankers’ accounts, which fell 
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off £5,167,277, and other accounts which rose 
£374,596. The reserve proportion dropped to 28.30% 
from 29.40% a week ago; last year the proportion 
was 28.60%. Loans on government securities in- 
creased £125,000 and on other securities decreased 
£2,314,588. Of the latter amount, £1,094,859 was 
from discounts and advances and £1,219,729 from 
securities. No change was made in the 2% discount 
rate. Below we show the different items vith com- 
parisons for other years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























June 16, June 17, June 19, June 20, June 21, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Cireulation........- 479,781,000/432 ,020,458 | 395,729,805|377 ,377 ,801|372,022,079 
Public deposits - - - - - 10,013,000} 13,950,230) 13,594,820; 21,759,288) 24,847,8C2 
Other deposits- - - - - - 139,411,957/| 128,356 ,039/141,030,766/135,254,291|134,995,573 

Bankers’ accounts -_|102,261,391| 90,996,501|104,025,623| 99,554,019) 95,195,445 

Other accounts-_--| 37,150,566) 37,359,538) 37,005,143) 35,700,272] 39,800,128 
Govt. securities _ ~~~. - 101,328,412| 98,278,310) 94,941,044) 81,093,226) 73,648,033 
Other securities -- ~~~ 23,592,139) 21,142,600) 19,922,213) 19,081,082) 26,857,933 

Disct. & advances_| 3,737,837} 4,810,324) 5,794,919) 5,877,010) 12,676,753 

Securities... ..--- 19,854,302) 16,332,276| 14,127,294) 13,204,072} 14,181,180 
Reserve notes & coin_| 42,388,000} 40,781,316) 57,681,139) 74,771,895) 77,254,616 
Coin and bullion - - _|322,169,953/212,801,774/193,410,944/192,149,696|189,276,695 
Proportion of reserve 

to liabilities - ~~~ - 28.30% 28.60% 37.39% 47.61% 48.33% 
_ i yer 2% 2% 2% 2% 2% 

Bank of France Statement 


HE weekly statement dated June 11 showed an- 
other slight gain in gold holdings, this time of 
46,508 frances. The Bank’s gold now totals 57,359,- 
076,688 francs, compared with 54,562,131,138 franes 
a year ago and 70,753,111,621 francs two years ago. 
Notes in circulation fell off 521,000,000 frances, which 
brought the total down to 86,450,254,850 francs. 
Circulation last year aggregated 85,112,819,395 
frances. Credit balances abroad and creditor current 
accounts showed increases of 2,000,000 francs and 
366,000,000 franes, while French commercial bills 
discounted and advances against securities declined 
260,000,000 francs and 75,000,000 francs, respec- 
tively. The reserve ratio of 55.64% compares with 
58.79% a year ago and 74.27% the year before. Below 
we furnish a comparison of the different items for 


three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
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checks of 229,047,000 marks. 





June 19, 1937 


The Bank’s reserve 


ratio, at 1.63%, compares with 1.85% a year ago 
Below we furnish a com- 


parison of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 


and 2.44% two years ago. 




















Changes 
for Week June 15, 1937| June 15, 1936| June 15, 1935 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. - -.-- +48 ,000 68,825,000 J 84,035,060 
Of which depos. abr’d| --.------- al9,359,000 24,551,000 22,074,000 
Res've in for’n currency +171,000 5,699,000 5,371,000} . 3,980,000 
Bills of exch. and checks| —229,047 ,000/4,926,193,000/4,187 ,933,000/3,550,747 ,000 
Silver and othercoin...| -..-.------- a179,194,000} 201,852,000! 187,699,000 
ne tcapeese +8,370,000 49,065,000 42,415,0C0 38,247,000 
Investments _ ..--.----- +11,000| 414,275,000; 530,130,000) 661,245,000 
gt STS Hae a736,977,000| 514,863,000} 659,296,000 
Liabilities— 
Notes in circulation._._._| —165,000,000/4,560,000,000/4,076 ,507 ,000/|3,594,567 ,000 
Other daily matur. oblig +37,312,000| 715,534,000) 677,648,000} 771,934,000 
ee _..| a195,163,000} 177,048,000) 211,352,000 
Propor'n of gold & for’n 
curr. to note circul’n_ +0.04% 1.63% 1.85% 2.44% 




















Changes 
for Week June 11, 1937 | June 12, 1936 | June 14, 1935 
Francs Francs Francs Francs 
Gold holdings- ----- +46,508/57 ,359,076,688/54,562,131,138/70,753,111,621 
Credit bals. abroad_ +2,000,000 14,553,578 474,637,085 2,725,310 
a French commercial 
bills discounted. _| —260,000,000| 7,216,963,697/20,729,141,990| 7,563,510,919 
b Bills bought abr’d No change] 1,039,527,521| 1,280,188,419| 1,172,962,976 
Adv. against securs_ —75,000,000} 3,914,459,972| 3,527,412,956| 3,331,715,328 
Note circulation_--.| —521,000,000)86 ,450,254,850/85,112,819,395/81,373,371,995 
Credit current accts| +366,000,000)16,632,124,445) 7,694,699,655/ 13,885,287 ,547 
c Temp. advs. with- 
out int. to State-- INO GCRANBOIIO STE TER .TUE) <n ncactacs] © cncccncene 
Propor’n of gold on 
hand to sight liab - +0.08% 55.14% 58.79% 74.27% 
a Includes bills purchasedin France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000,000 ,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold bullion in Euro- 
pean Banks’”’ on a subsequent page of this issue. 

Note—‘‘Treasury bills discounted’’ appeared in blank in the statement of Sept. 25; 
as all these bills had matured and have since been transferred to the account 
*‘Temporary advances without interest to the State.’’ 


Bank of Germany Statement 


HE statement for the second quarter of June 
showed another slight increase in gold and bul- 

lion of 48,000 marks, which brought the total up to 
68,825,000 marks. Gold a year ago totaled 70,200,- 
000 marks and two years ago 84,035,000 marks. 
Reserves in foreign currency, advances, investments 
and other daily maturing obligations registered in- 
creases, namely, 171,000 marks, 8,370,000 marks, 
11,000 marks and 37,312,000 marks, respectively. 
Notes in circulation contracted 165,000,000 marks, 
which brought the total down to 4,560,000,000 
marks. Circulation last year aggregated 4,076,507 ,- 
000 marks and the year before 3,594,567 ,000 marks. 
A decrease was also shown in bills of exchange and 





As of June 7, latest figures not available 


New York Money Market 


HE money market was a dull affair this week, 
save for the large transactions incident to the 
Treasury quarter-date. No rate repercussions were 
occasioned by payment for the $852,000,000 of new 
Treasury notes, or the income tax instalment, partly 
because there was an offset in the maturities of 
three special series of discount bills. The Treasury 
sold last Monday an issue of $50,000,000 bills due in 
273 days, and awards were at 0.572% average, com- 
puted on an annual bank discount basis. Bankers’ 
bill and commercial paper rates were unchanged. 
Call loans on the New York Stock Exchange held 
to 1% for all transactions, whether new loans or 
renewals. Time loans against Stock Exchange col- 
lateral remained at 114% for maturities to 90 days, 
while four to six months’ datings were at 114%. 


New York Money Rates yer 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months’ maturities. 
Prime commercial paper has moved freely through- 
out the week. The demand has been good and prime 
paper has been fairly abundant. Rates are unchanged 
at 1% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 
been quiet this week. The demand continues 
but the supply of bills is still far short of the require- 
ments. Rates are unchanged. The official quota- 
tions as issued by the Federal Reserve Bank of New 
York for bills up to and including 30 days are 144% 
bid and 7-16% asked; for bills running for 60 and 
90 days, 9-16% bid and 4%% asked; four months, 
52% bid and 9-16% asked; for five and six months, 
34% bid and 54% asked. The bill-buying rate of 
the New York Reserve Bank is 4%% for bills run- 
ning from 1 to 90 days, 34% for 91- to 120-day bills 
and 1% for 121- to 180-day bills. The Federal Re- 
serve Bank’s holdings of acceptances decreased from 
$5,818,000 to $5,094,000. Open market dealers are 
quoting the same rates as those reported by the Fed- 
eral Reserve Bank of New York. The rates for open 

market acceptances are as follows: 


—-180 Days—- -——150 Days— —~—120 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. -.-------- % 5% 3% % 46 
——90 Days——-_ ——60 Days——-  ——30 Days—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ~.-.------ %6 % % % "ie 

FOR DELIVERY WITHIN THIRTY DAYS 

TES MIG OOT DOGG. oi nsicd cccccdexccc bovdaketadkonbcdesemae> %% bid 
ne CD GRU WON a ic ce cbis cS casecscceeseuss cenettausnes’ %% bid 
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Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 


Volume 144 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

June 18 Established Rate 
Boston.....---...--...-.-- 2 Feb. 8 1934 2% 
_ L | 2 lesb: 1% Feb. 2 1934 2 
Philadelphia..............- 2 Jan. 17 1935 2% 
a i nmmdeciaséaieledane 1% May 11 1935 2 
SN 6 dette cbadesbe 2 May 91935 2% 
DT inbcektantcnantaad 2 Jan. 14 1935 2% 
Si beitipbbncedscedne 2 Jan. 19 1935 2% 
oe uh Wataimenwehcaatl 2 Jan. 31935 2% 
SR cnekccuanbous 2 May 14 1935 2% 
DP EEE sennedmecedsnce 2 May 10 1935 2% 
itd dibidedeahuanil 2 May 8 1935 2% 
San Francisco.............- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is on balance fractionally 
firmer than last week. There is an extensive 
demand for sterling and dollar exchange in Europe, 
especially in Paris. This movement also extends to 
the belga, the guilder, and the Swiss franc, and is 
induced by the new crisis in the French franc. The 
French financial situation is the most important 
aspect of the foreign exchange market. Commercial 
transactions play only a minor role in the current 
market, while the demand for sterling on tourist 
account is at its height. The narrow fluctuations 
of the sterling-dollar rate are due entirely to the 
operations of the British and American equalization 
funds. The range for sterling this week has been 
between $4.93 5-16 and $4.93 15-16 for bankers’ sight 
bills, compared with a range of between $4.9314 
and $4.93 13-16 last week. The range for cable 
transfers has been between $4.933¢ and $4.94 com- 
pared with a range of between $4.93 3-16 and 
$4.9374 a week ago. 

This is normally a time of seasonal firmness in 
sterling with respect to the dollar on strictly com- 
mercial account, a phase of the foreign exchange 
market which usually continues until the end of 
August when, under normal circumstances, pressure 
against the pound begins to develop. Tourist de- 
mand for exchange on London lasts from early in 
May until the end of August. While commercial 
requirements are the best in several years, they 
have not had an influence on exchange comparable 
with that exerted before the World War. How- 
ever, tourist demand for British funds is probably 
greater than in many years. 

The fiscal crisis in France has a most important 
bearing on the immediate future of the foreign 
exchange situation. The situation threatens the 
permanence of the tripartite agreement of Sept. 25 
and of the gold agreement among the three countries 
concluded in October. Nevertheless, it is thought 
unlikely that Paris will withdraw at once from the 
so-called ‘‘gentlemen’s agreement”? of September. 
However, inasmuch as the policies of the United 
States announced when the agreement was adopted 
are on “‘a 24-hour basis,’”’ it should be assumed that 
the other parties to the agreement are equally free 
to change their policies as domestic conditions 
require. 

It is a singular circumstance that neither Washing- 
ton nor London seemed greatly concerned at the 
prospect of revision of French policy with respect 
to the tripartite agreement. In high circles in both 
cities the opinion is held that the United States and 
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Great Britain can maintain world monetary stability 
by joint action even if France is forced to alter her 
position. In fact such a possibility has been antici- 
pated in both London and Washington for some 
weeks, and has also been expected by international 
bankers generally. 

It has been clear for several weeks that the 
major task of supporting the international cur- 
rencies has fallen to the exchange funds of Great 
Britain and the United States. Financial experts 
in London have for some days been of the opinion 
that the French exchange fund has been divested 
of much of its gold. It was calculated that the 
fund had lost approximately 2,700,000,000 francs © 
(about $120,217,500) gold in the past week or 
10 days. This amount has been exceeded in pre- 
vious france crises, but its present importance is 
that the fund is believed to have been drained of 
gold. The fund operated secretly and never issued 
a report. 

In a turbulent all-night debate in the French 
Chamber of Deputies, which terminated in the 
early morning of June 16, Paul Reynaud, a former 
Finance Minister, and former Premier Pierre-Etienne 
Flandin severaly attacked the Government and 
demanded to be informed whether the exchange 
equalization fund of 20,000,000,000 franes ($900,- 
000,000) had been spent in keeping the franc pegged. 
“We must know why France’s credit is again men- 
aced,”’ M. Flandin said. ‘‘M. Blum constantly 
boasts of three accomplishments—reform of the 
Bank of France, the French-British-American cur- 
rency agreement, and his equalization fund. Does 
the three-nation agreement work? Has M. Blum 
consulted New York and London on this situation? 
Is the equalization fund empty?” 

During the French debates on Wednesday Premier 
Blum rejected a flood of opposition amendments. 
He accepted one, however, to appease M. Flandin 
and M. Reynaud, which pledged the Government 
to maintain the franc at its present parity and to 
avoid currency control. 

The tripartite currency agreement fixes no ratios 
for the dollar, pound, and france. It merely binds 
the three countries to maintain stable exchange 
conditions, but this obligation inferentially froze 
the three currencies at approximately the ratios 
existing after the franc devaluation in September. 

Realignment of the franc and renewed French 
pledges to keep exchanges stable might provide 
for the continuance of France in the agreement. 
In any event it would seem that neither Washington 
nor London is alarmed and that whatever befalls 
the franc, the other major currencies will not suffer 
extreme fluctuations. 

Dehoarding of foreign-held gold in London is 
now having less influence on the foreign exchange 
market. Most of this gold was French owned and 
found its way from London to the United States, 
with the result that the American inactive gold 
fund on June 16 exceeded $988,000,000. A further 
movement of this dehoarded gold can have little 
influence on the foreign exchange situation because 
London estimates that fully 70% has already moved 
out. In all probability under any circumstances a 
considerable proportion will still be held in London. 

Until the past few months most of the foreign 
owned gold which has moved into the United States 
in the last few years was largely invested in American 
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securities, stocks and bonds, but since then these 
funds seem to have been largely withdrawn from the 
security markets and now account for a heavy in- 
crease in foreign balances in American banks. 
Doubtless also a considerable part of these funds 
has gone into the short-term money market in 
New York. 

A new attempt to assess American income taxes, 
including some surtaxes, against profits realized 
by foreigners on security and other investments in 
the United States will, it is understood, be pro- 
posed soon by the Treasury Department. Even 
the threat of such levies will undoubtedly drive more 
foreign funds from the security markets into bank 
deposits, for by far the greater part of the foreign 
money here is primarily in search of safety. 

On June 16 the British Government proposed a 
new 5% tax on business and trade profits designed 
to raise £25,000,000 annually to aid in financing 
the rearmament program. The taxes will replace 
the previous plan, which taxed industries on the 
basis of their progress. Financial circles in London 
are particularly pleased that the new plan does 
not include any calculations on capital or other 
involved features of the “growth of profits’? proposal 
which resulted in depressing the security markets. 
In a white paper announcing the new levy the 
Government proposed that the tax be limited to 
five years, beginning April 1, 1937. 

On June 12 Premier Van Zeeland sailed to visit 
the United States in order to ascertain the prospects 
for the removal of barriers to world trade. Great 
Britain is sympathetic to the ideas involved in 
Mr. Van Zeeland’s mission. It is doubtful if the 
Belgian Premier will offer any proposals directed 
toward the accomplishment of monetary stabiliza- 
tion. The British authorities have for months been 
conducting studies with a view to bringing about 
closer trade relations with the United States. The 
matter is extremely complicated and London is 
far from receiving whole-hearted support from the 
overseas Commonwealths. The United States State 
Department recalls that nearly 1,500 items were 
considered before the Canadian agreement was signed. 
The trade agreement division of the American 
State Department has been holding almost daily 
conferences with representatives of the British EKm- 
bassy for the past few weeks. Walter Runciman, 
former President of the British Board of Trade, 
had the conclusion of such an agreement as the 
prime object of his visit here early this year. 

Since the elevation of Mr. Chamberlain to the 
Premiership, Mr. Runciman’s post has been filled 
by Oliver Stanley, who has defended the trade 
agreement discussions in the Commons. 

On June 14 Prime Minister Chamberlain in reply 
to a Laborite member told the Commons that the 
time was not ripe for calling a world disarmament 
and trade conference. He said that thorough ground 
work was first necessary and added that he was not 
certain that such a conference would have reasonable 
prospects of success. He also said that it would be 
premature to consider a world economic conference 
until the results of the inquiry being made by 
Premier Van Zeeland of Belgium are disclosed. 

British trade continues highly satisfactory and 
in the publicly expressed view of the Chancellor 
of the Exchequer probably has not yet reached its 
peak. Bank advances and clearings continue to 
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expand, railway receipts are still rising extensively, 
industrial .companies continue to report largely 
increased profits. Bank of England note circulation 
is rising again and unemployment continues to 
decline. Industrial activity and expansion, with 
consequent need of credit accommodation, is grad- 
ually forcing up interest rates on long-term in- 
vestments. 

Money rates in Lombard Street are as follows: 
Two-months’ bills, 23-32%; three-, four- and six- 
months’ bills, 34%. 

Gold on offer in the London open market con- 
tinues to be taken for unknown destination. It is 
believed that the greater part of the present light 
offerings were taken for arbitrage account and for 
shipment to the United States. On Saturday there 
was on offer £339,000, on Monday, £318,000, on 
Tuesday, £736,000, on Wedesnday £490,000, on 
Thursday £506,000, and on Friday £208,000. 

At the Port of New York the gold movement for 
the week ended June 16, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JUNE 10-JUNE 16, INCLUSIVE 


Imports Exports 
$48,267,000 from England 
5,061.000 from Canada 
4,675,000 from France None 


$58,003,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $6,931,000 
Note—We have been-notified that approximately $6,099,000 of gold was 
received at San Francisco, of which $5,200,000 came from Japan, $876,000 
from Australia, and $23,000 from Hongkong. 


The above figures are for the week ended on 
Wednesday. On Thursday $256,800 of gold was 
received from England. There were no exports of 
the metal or change in gold held earmarked for 
foreign account. It was reported on Thursday 
that $688,000 of gold was received at San Francisco 
from Australia. On Friday $14,794,800 of gold was 
received of which $11,120,600 came from England, 
$2,548,900 from Canada and $1,125,600 from Switz- 
erland. There were no exports of the metal, or 
change in gold held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 


GOLD HELD IN THE REASURY’S INACTIVE FUND 


Date Amount Daily Change Date Amount Daily Chan 9 
June 10.$896,110,032 +$9,901,356| June 14_$961,403,343 +$20,308,611 
June 11. 912,122,582 +16,012,550! June 15. 975,654,677 +14.251.334 
June 12. 941,094,732 +28,972,150|June 16. 988,231,150 +12.576.473 


Increase for the Week Ended Wednesday 
$102,022,474 


Canadian exchange continues relatively steady. 
Montreal funds ranged this week between a discount 
of 1-32% and par. 

The following tables show the mean London check 
rate on Paris the London open market gold price, and 
the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, June 12___..___- 110.90 ; Wednesday, June 16_______ 110.89 
Monday, June 14_._______ 110.91 | Thursday, June 17_______ 110.85 
Tuesday, June 15....____- 110.88 ' Friday, ee 110.87 


LONDON OPEN MARKET GOLD PRICE 


Saturday, June 12____- 140s. 6d. Wednesday, June 16___140s. 514d. 

Monday, June 14____- 140s. 64d. | Thursday, June 17__.140s. 644d. 

Tuesday, June 15_.__- 140s. 514d. | Friday, June 18___140s. 6d, 

PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

Saturday, June 12_....___- $35.00 | Wednesday, June 16____-__- $35.00 


Monday, June 14_________ 35.00 | Thursday, June 17_____-_- 
Tuesday, June 15_.______- 35.00 Friday, June 18__._-_- 


Referring to day-to-day rates sterling exchange 
on Saturday last was fractionally firmer in limited 
Bankers’ sight was $4.93 5-16@$4.935%; 


trading. 
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cable transfers $4.933<@$4.93 11-16. On Monday 
the pound was firmer. The range was $4.93 9-16@ 
$4.9374 for bankers’ sigh bills and $4.9354@ 
$4.93 15-16 for cable transfers. On Tuesday sterling 
was in demand. Bankers’ sight was $4.937%@ 
$4.94 3-16; cable transfers $4.93 1° -16@$4.9414. On 
Wednesday sterling was off slightly but still in 
demand. The range was $4.93 9-16@$4.937% for 
bankers’ sight and $4.9354@$4.93 15-16 for cable 
transfers. On Thursday exchange on London was 
steady. The range was $4.93 11-16@$4.93 13-16 for 
bankers’ sight and $4.9334@$4.93 15-16 for cable 
transfers. On Friday sterling continued steady and 
in demand. The range was $4.9334@$4,93 15-16 for 
bankers’ sight bills and $4.93 13-16@$4.94 for cable 
transfers. Closing quotations on Friday were $4.9334 
for demand and $4.94 for cable transfers. Commer- 
cial sight bills finished at $4.9374%; 60-day bills at 
$4.93; 90-day bills at $4.92 11-16; documents for 
payment (60 days) at $4.93, and 7-day grain bills 
at $4.933¢. Cotton and grain for payment closed 
at $4.937%. 


Continental and Other Foreign Exchange 


HE new and more serious crisis in the French 
fiscal and monetary situation is briefly touched 
upon in the above review of sterling exchange. 

On June 14 for the second time since before de- 
valuation of the frane last September, the Bank of 
France resorted to an increase in its rate of redis- 
count—to 6% from 4%—in an attempt to protect 
franc exchange against the combined pressure of an 
alarming Treasury deficit, a growing adverse balance 
of trade, and a flight of capital. The previous 
similar occasion occurred early this year when the 
rate was raised to 4% from 2%. Paris commentators 
assert that on Monday last the French bank auth- 
orities actually gave consideration to increasing the 
rate to 8%. Usually central bank rates move by 
half-points. The Bank of France rate had remained 
at 4% since Jan. 28, when it was increased from 2%. 

The increase in the bank rate only accentuated fears 
respecting the French monetary position. For several 
weeks there has been an extensive demand for 
sterling and dollars for French account. Following the 
rise in the bank rate this demand was intensified 
and it was noted that French investors also sought 
British and American currency. 

The fact that the Popular Front Government must 
finance budget deficits of roughly 20,000,000,000 
frances is one of the main reasons for the weakness 
of the unit. For a long time, and particularly in 
recent months, the Paris money market has been 
virtually closed to the French Treasury. 

On June 14 M. Paul Bastid, French Minister of 
Commerce, in an address at the opening session of the 
International Exchange Congress in Paris, warned 
Great Britain and the United States that France 
might be forced to abandon the tripartite agreement 
unless these two countries should meet France in 
lowering tariff barriers. 

The French Treasury deficit this year is now esti- 
mated at 40,000,000,000 francs ($1,800,000,000). 
Finance Minister Auriol told his colleagues that the 
Treasury must reimburse the British loan of £40,- 
000,000 (approximately $200,000,000), as well as 
particularly heavy domestic bond issues. 

On Monday one French official asserted that the 
relations between the Government and the Bank of 
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France will be changed ‘‘to the advantage of the 
Treasury.’”’ It has not yet been determined how the 
change will be made. 

Financial measures under consideration to improve 
the situation of the Treasury include increases in the 
upper income tax brackets, as well as a rise in indirect 
taxes through an advance in the prices of gasoline, 
tobacco, matches and stamps. 

On June 16 French financial circles asserted that 
the Popular Front Government had under consider- 
ation proposals for stabilization of the frane on gold 
at the lower limit authorized by the existing statute 
and revalorization of the nation’s gold reserve as a 
means of providing the Government with immediate 
funds. 

On June 16 the Chamber of Deputies voted emer- 
gency financial powers to Premier Blum. 

In the event of stabilization of the frane and 
revaluation of the gold reserve at the maximum 
rather than at the present minimum devaluation 
allowed, the Treasury could immediately avail itself 
of 10,000,000,000 francs possessed by the stabiliza- 
tion fund, as the official control would no longer be 
needed. Jowever, as noted above in the resume of 
sterling exchange, the opinion prevails in high 
quarters in both Paris and London that the French 
stabilization fund’s gold has been virtually exhausted 
in the Government’s long fight to defend the franc. 

It is currently reported that Premier Blum is 
giving consideration to an increase in the borrowing 
powers of the Bank of France as a method of avoiding 
new Government appeals to the money market. 
In French government circles there is a growing 
sentiment for compulsory bank and insurance com- 
pany purchases of government securities. The 
Popular Front Government is also endeavoring to 
force, through some form of international negotiation, 
the repatriation of French funds held abroad. French 
funds in excess of $600,000,000 are held in the 
United States which might be repatriated in part if 
Premier Blum carries out a program of compulsion 
to bring home French capital. According to Washing- 
ton advices by far the largest part of this sum is in 
bank balances and marketable securities, although 
around $75,000,000 may be in investments which 
ean not be easily liquidated. 

Premier Blum’s position was weakened, in the 
estimation of financial circles, on June 16 by the 
resignation of two of the four directors of the Ex- 
change Equalization Fund, M. Charles Rist and M. 
Paul Baudoin. The remaining members of the 
Board—M. Jacques Rueff, Director of Movement of 
Funds of the Finance Ministry, and M. Emile 
Labeyrie, Governor of the Bank of France—are 
members of the Government. 

On June 17 the Senate Finance Committee unani- 
mously rejected Premier Blum’s bill for virtual 
financial dictatorship. The committee told Finance 
Minister Auriol that it would not grant the Adminis- 
tration power to govern the Nation’s finance by 
decree, as Premier Blum’s bill asked. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


New Dollar Old Dollur Range 
Parity a Parity This Week 
France (ranc).............. 3.92 6.63 4.44% to 4.46 
Belgium (belga)_..-.--.---- 13.90 16.95 16.8714 to 16.89 
ROGET. GOD) ced cnn sanstnde 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_.....--- 19.30 32.67 22.89% to 22.93 
Holland (guilder)......._._- 40.20 68.06 54.98% to 54.9914 


a Now dollar parity as before devaluation of the European curren 
between Sept. 25 and Oct. 5, 1936. m- 
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The London check rate on Paris closed on Friday at 
110.87, against 110.91 on Friday of last week. In 
New York sight bills on the French center finished 
at 4.4514, against 4.44 15-16 on Friday of last week; 
cable transfers at 4.4514, against 4.4514. Antwerp 
belgas closed at 16.89 for bankers’ sight and at 16.89 
for cable transfers, against 16.88 and 16.88. Final 
quotations for Berlin marks were 40.09 for bankers’ 
sight bills and 40.09 for cable transfers, in comparison 
with 40.0414 and 40.06. Italian lire closed at 5.2614 
for bankers’ sight bills and at 5.261% for cable trans- 
fers, against 5.261% and 5.261%. Austrian schilling 
closed at 18.75, against 18.73; exchange on Czecho- 
slovakia at 3.4854, against 3.4814; on Bucharest at 
0.74, against 0.74; on Poland at 18.95, against 18.95; 
and on Finland at 2.18144, against 2.1814. Greek 
exchange closed at 0.905, against 0.905%. 


tan i 
XCHANGE on the countries neutral during the 
war presents no new features of importance. 
These currencies are generally strong and move in 
close sympathy with sterling. The Holland guilder is 
especially firm and the gold stock of the Bank of The 
Netherland is increasing from week to week. The 
demand for guilders is so persistent that guilder 
futures are generally ruling at a premium. In the 
past week or more there have been heavy sales of 
francs on the Amsterdam foreign exchange market, 
although the spot rate was supported officially. 
Dutch financial circles doubt that the increase in the 
French bank rate will be effective as the Bank of 
France has lost control of the French money market. 
Bankers’ sight on Amsterdam finished on Friday 
at 54.99, against 54.99 on Friday of last week; cable 
transfers at 54.99, against 54.99; and commercial 
sight bills at 54.96, against 54.96. Swiss francs 
closed at 22.9214 for checks and at 22.9214 for cable 
transfers, against 22.89 and 22.89. Copenhagen 
checks finished at 22.05 and cable transfers at 22.05, 
against 22.03 and 22.03. Checks on Sweden closed 
at 25.47 and cable transfers at 25.47, against 25.44 
and 25.44; while checks on Norway finished at 24.82 
and cable transfers at 24.82, against 24.79 and 24.79. 


Spanish pesetas are not quoted in New York. 
ay ne 


XCHANGE on the South American countries is 
generally firm. The Argentine position is 
especially strong. Most of the South American 
countries have enjoyed an exceptionally prosperous 
export season. Argentina and Brazil, as well as other 
South American countries, only await the resolution 
of the exchange difficulties confronting Great Britain 
and the United States in order to remove all their 
own controls and restrictions on exchange. 
Argentine paper pesos closed on Friday, officia! 
quotations, at 32.93 for bankers’ sight bills, against 
32.90 on Friday of last week; cable transfers at 32.93, 
against 32.90. The unofficial or free market close 
was 30.30@30.35, against 30.55@30.59. Brazilian 
milreis, official rates, are 8.83, against 8.82. The 
unofficial or free market in milreis is 6.50@6.55, 
against 6.65@6.68. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
25.25, against 25.25. 
eindiienss 


XCHANGE on the Far Eastern countries follows 
trends long in evidence. All the Far Eastern 


units are relatively steady as they move in close 
relation to sterling-dollar quotations. The Japanese 
Government is to make compulsory the sale of all 
domestically produced gold to the Bank of Japan. 
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Closing quotations for yen checks yesterday were 
28.74, against 28.70 on Friday of last week. Hong- 
kong closed at 30.51@305%, against 3034@30 7-16; 
Shanghai at 29.75@30 1-32, against 29°4@29 13-16; 
Manila at 50.30, against 50.25; Singapore at 58.00, 
against 58.00; Bombay at 37.31, against 37.24; and 
Calcutta at 37.31, against 37.24. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 



































Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England.--| 322,169,953) 212,801,774) 193,410,944) 192,149,696] 189,276,695 
France.---| 458,872,613) 436,497,049) 566,024,893| 631,435,519) 649,446,500 
Germany b- 2,473,300 2,334,500 3,102,10€ 3,493,000 12,115,100 
ee ¢87,323,000| 88,097,000 90,780,C00 90,521,000 90,378,000 
Italy_.-.--| 42,575,000 42,575,000 63,043,000 73,397 ,000 72,073,000 
Netherlands 94,171,000 49,874,000 51,771,000 68,273,000 69,303,000 
Nat. Belg--| 102,627,000) 104,071,000) 100,732,000 77,115,000 76,325,000 
Switzerland. 83,595,000 49,303,000 44,293,000 61,209,000 67,669,000 
Sweden - --- 25,769,000 23,983,000 19,670,000 15,153,000 12,030,000 
Denmark - - 6,548,000 6,553,000 7,394,000 7,397 ,000 7,397 ,000 
Norway - - - 6,602,000 6,604,000 6,602,000 6,577 ,000 6,569,000 
Total week _|1,232,725,866|1,022,693,323)|1,146,822,937 |1,226,720,215)1,252,582,295 
Prev week _|1,232,646,286|1,033,683,086'1,143,476,587!1,225,442 ,014!1,259,079,794 





a Amount held Oct. 29, 


1935, latest figures available. 


b Gold holdings of the 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 


reported as £967,950. 


c Amount held Aug: 1, 1936; latest figures available. 


Note—The par of exchange of the French franc cannot be exactly determined, as 





yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds 


A President Indicted 


The report of the Senate Committee on the J udi- 
ciary on President Roosevelt’s court-packing pro- 
posal, submitted to the Senate on Monday, has no 
parallel in American history. Other Presidents, it is 
true, have had their policies attacked and their mo- 
tives impugned by committees of Congress or by 
members of the Senate or House in open session. 
Jackson was bitterly assailed for his action in re- 
moving government deposits from the Bank of the 
United States, Johnson was violently denounced 
for his attitude toward reconstruction, and neither 
Cleveland nor Theodore Roosevelt nor Wilson was 
spared. Never before, however, has an Executive 
proposal, in addition to being riddled from begin- 
ning to end, been arraigned, with unanswerable 
logic and demonstration, as not only in violation of 
the Constitution but subversive of the form of gov- 
ernment which the Constitution established. The 
report is more than a masterly dissection of the 
court bill and a refutation of the specious arguments 
with which it has been supported. It is an indict- 
ment of Mr. Roosevelt himself, a drastic exposure of 
his demand for power under the guise of concern for 
the public welfare, and an implied challenge to his 
fitness to hold office under the Constitution which 
he is sworn to uphold. 

The report summarizes under six heads the “pri- 
mary reasons” for which, in the opinion of the Com- 
mittee, the court bill should be rejected. The bill, 
the report declares, “does not accomplish any one 
of the objectives for which it was originally offered. 
It applies force to the judiciary and in its initial 
and ultimate effect would undermine the indepen- 
dence of the courts. It violates all precedents in the 
history of our government and would in itself be a 
dangerous precedent for the future. The theory of 
the bill is in direct violation of the spirit of the 
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American Constitution, and its employment would 
permit alteration of the Constitution without the 
people’s consent or approval; it undermines the pro- 
tection our constitutional system gives to minorities 
and is subversive of the rights of individuals. It 
tends to centralize the Federal district judiciary by 
the power of assigning judges from one district to 
another at will. It tends to expand political control 
over the judicial department by adding to the powers 
of the legislative and executive departments respect- 
ing the judiciary.” 

The Committee points out that the bill, as offered 
to Congress by the President, had three objectives. 
The first was to expedite business by insuring a more 
prompt adjudication of cases, whether in the first 
instance or on appeal. The second was to “invigorate 
all the courts by the permanent infusion of new 
blood.” The third was to give the Supreme Court 
more power and responsibility “in maintaining the 
efficiency of the entire Federal judiciary.” The 
first two of these objectives were to be attained by 
the appointment of not more than 50 judges when 
judges who had reached 70 years of age failed to 
retire or resign. “The most cursory examination 
of the facts,” however, the Committee declares, 
showed that the measure was “totally inadequate” 
for the professed purpose. A detailed examination 
of all the circumstances under which the appoint- 
ment provisions of the bill might conceivably work 
shows conclusively that no “permanent infusion of 
new blood” would be assured. Further, the power 
of interference with the membership of the courts 
deprives the bill of any constitutional sanction, and 
its effect, as stated both by the President and the 
Attorney General, is declared by the Committee 
to be “in violation of the organic law.” 

The third of the professed purposes fares no bet- 
ter. Not only would the bill do nothing to facilitate 
the adjudication of cases, but it would be likely 
to increase appeals to the Supreme Court and there- 
by add to the expense and disadvantage of poorer 
litigants. Moreover, the creation of “a flying squad- 
ron of itinerant judges appointed for districts and 
circuits where they are not needed to be transferred 
to other parts of the country for judicial service” 
raises the question whether the bill would not “make 
possible the selection of particular judges to try 
particular cases.” 

The real purpose of the bill, the Committee as- 
serts, is to apply force to the judiciary. “It is an 
attempt to impose upon the courts a course of ac- 
tion, a line of decision which, without that force, 
without that imposition, the judiciary might not 
adopt.” A reference to the “three invitations to the 
members of the Supreme Court over 70 years of age 
to get out,” one by the bill, one in the President’s 
message, and one in the testimony of the Attorney 
General at the Committee hearings, leads the Com- 
mittee to ask whether “reasonable men” can “by 
any possibility differ about the constitutional im- 
propriety of such a course.” The Constitution es- 
tablishes a system of government whose three 
branches “were so constituted that the independent 
expression of honest difference of opinion could 
never be restrained in the people’s servants and 
no branch could overawe or subjugate the other. 
; Manifestly, if we may force the hand of the 
Court to secure our interpretation of the Constitu- 
tion, then some succeeding Congress may repeat the 
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process to secure another and a different interpreta- 
tion and one which may not sound so pleasant in our 
ears as that for which we now contend.” 

An extended examination of the historical cir- 
cumstances under which Congress has from time to 
time increased or reduced the size of the Supreme 
Court fails to disclose any precedent “for any act 
that will tend to impair the independence of the 
Court.” “The only argument for the increase” now 
“which survives analysis,” the Committee declares, 
“is that Congress should enlarge the Court so as to 
make the policies of this Administration effective.” 
As for the charge that the Supreme Court has exer- 
cised unduly its right to declare legislation uncon- 
stitutional, the Committee points out that from 1789 
to 1937 only 64 Acts of Congress have been held un- 
constitutional out of a total of approximately 58,000 
Acts that have been passed, that only 11 statutes 
or parts of statutes, out of 2,669 signed by President 
Roosevelt during his first administration, have been 
invalidated, and that 3 of the 11 were not regarded 
as Administration measures. In any case, “an inva- 
sion of the legislative power by the judiciary would 
not justify the invasion of judicial au- 
thority by the legislative power.” 

In an impressive summary of its conclusions, the 
Committee recommends the rejection of the bill “as 
a needless, futile and utterly dangerous abandon- 
ment of constitutional principles. It was presented 
to the Congress in a most intricate form and for 
reasons that obscured its real purpose. . . . It 
is a proposal without precedent and without justifi- 
cation. It contains the germ of a system 
of centralized administration of law that would 
enable an Executive so minded to send his judges 
into every judicial district in the land to sit in judg- 
ment on controversies between the government and 
the citizen. It points the way to the evasion of the 
Constitution and establishes the method whereby 
the people may be deprived of their right to pass 
upon all amendments of the fundamental law. ... 
Under the form of the Constitution it seeks to do 
that which is unconstitutional. Its ultimate opera- 
tion would be to make this government one of men 
rather than one of law, and its practical operation 
would be to make the Constitution what the execu- 
tive or legislative branches of the government choose 
to say it is—an interpretation to be changed with 
each change of administration. It is a measure 
which should be so emphatically rejected that its 
parallel will never again be presented to the free 
representatives of the free people of America.” 

Where does this devastating indictment leave Mr. 
Roosevelt? His intelligence as a leader, and the 
intelligence of the advisers upon whom he has re- 
lied, is impugned by the submission of a measure 
which analysis shows would not accomplish the pur- 
poses which it professes to accomplish, highly ques- 
tionable as those purposes nevertheless are. His 
good faith is impugned by submitting a bill so con- 
trived as to obscure the real purpose that he has in 
mind. He is publicly charged with demanding leg- 
islation which violates the meaning and intent of 
the Constitution, robs the Federal judiciary of the 
independence which the Constitution gives it, sub- 
jects the judiciary to Executive domination, deprives 
the people of the right to pass upon proposed 
constitutional amendments, and paves the way to 
the establishment of personal government in place 
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of government by law. In the face of such a record, 
what opinion are the people likely to form of the 
moral and intellectual attitude of a President who 
has twice solemnly sworn, upon taking office, that 
“IT will faithfully execute the office of President of 
the United States and will, to the best of my ability, 
preserve, protect and defend the Constitution of 
the United States”? 

The political effects of the report are certain to 
be far-reaching. Of the 18 members of the Senate 
Committee on the Judiciary, 14 are Democrats, and 
7 of the 14 signed the report. All of these Demo- 
cratic members have in the past supported some of 
the most important measures of the Administration, 
and substantial majorities of the signers have sup- 
ported others. It is from outstanding members of 
his own party that Mr. Roosevelt has been con- 
demned. Their action is profoundly significant of 
the revolt against Mr. Roosevelt’s domination of his 
party and of Congress that is gradually forming in 
Democratic ranks, and of the opposition which will 
be gaining headway between now and the Congres- 
sional elections of 1938 and the presidential cam- 
paign of 1940. By his own action in attempting to 
force upon Congress a revolutionary measure which 
a Senate committee overwhelmingly controlled by 
Democrats has condemned as a violation of the spirit 
of the Constitution and a menace to liberty from 
every point of view, Mr. Roosevelt has done more 
than could have been done in any other way to 
encourage a coalition of conservative Democrats 
and Republicans which will henceforth fight the 
Roosevelt dictatorship on the issue of preserving 
the Constitution and the rights and liberties which 
it guarantees. To the preparations for such a cam- 
paign the Senate report, one of the great state pa- 
pers of our history, may well be found to have made 
a fundamental contribution. 








The Growth of Political and Economic 
Nationalism 

The resolution which was adopted on June 8 by 
representatives of the Federation of British In- 
dustries who are also members of the House of Com- 
mons, congratulating the new Prime Minister, Ne- 
ville Chamberlain, on the service he had rendered 
in the past to tariff protection within the Empire 
and voicing “emphatic objection” to “any action 
which would in any way interfere with fuller devel- 
opment or even weaken the present effectiveness of 
our domestic and imperial tariff system, or which 
would sacrifice home and Empire production for the 
sake of some illusory project for the revival of eco- 
nomic nationalism,” is significant of the attitude 
which nations are more and more adopting in the 
regulation and development of their economic af- 
fairs. Not only in the trade relations between the 
various self-governing parts of the British Empire, 
but equally in the trade relations of entirely inde- 
pendent States, attention is being increasingly di- 
rected to the conclusion of bilateral agreements 
which, besides opening wider a foreign market, will 
safeguard national resources and encourage domes- 
tic production. The policy is distinctly one of caring 
first for a nation’s own people and their economic 
interests, with the aim of attaining the largest prac- 
ticable measure of economic independence. 

A powerful impetus to economic nationalism has, 
of course, been given by the widespread fear of a 
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coming war in which many nations may be involved. 
Countries lacking in natural resources or raw ma- 
terials for which war would create an extraordinary 
demand, or dependent in normal times upon other 
countries for important parts of their food supply, 
have exerted themselves strenuously to insure their 
own independence and safety by developing domes- 
tic production, and to that end have raised tariff bar- 
riers or imposed quota restrictions against foreign 
importations. The movement for economic national- 
ism had its origin, however, years prior to the pres- 
ent war apprehension. It began with the efforts of 
the Powers which had been victors in the World War 
to hold as much as possible of the economic gains 
which the defeat of Germany and the disruption of 
the Austro-Hungarian Empire appeared to have 
given them, and with the efforts of the defeated 
Powers, especially Germany, to recover from the 
devastating blows of war and extricate their na- 
tional economies from the drastic’ penalties and re- 
strictions of the peace treaties. It was powerfully 
aided by the withdrawal of Russia from the war 
and the efforts of the Bolsheviks to build a new 
Russian State on a Communist basis. Its progress 
has been sharply accelerated by the success of Ger- 
many in ridding itself of the shackles of the Ver- 
sailles treaty, by the firm establishment of fascism 
in Italy, by the vast economic disorders and per- 
sistent unemployment of the depression years, by 
the wide abandonment of the gold standard, and by 
the virtual closing of most national frontiers to 
immigration. For nearly two decades the course of 
events has operated to impress upon every nation 
the need of depending upon itself and the wisdom 
of freeing itself, as far as possible, from dependence 
upon its neighbors whether near or remote. 

The growth of political nationalism has not kept 
pace with the growth of nationalism in the economic 
field, but the movement in that direction has never- 
theless been marked. States upon which the peace 
treaties imposed severe or long-continued restric- 
tions have struggled hard to free themsleves, and 
since concerted action has been, until recently, out 
of the question, independent decisions regarding 
time and circumstances have been made. Among 
the greater European Powers, Germany, Italy and 
Russia have been conspicuous in their political ac- 
tion in relation to other Powers, while in the affairs 
of the Far East Japan has increasingly played a lone 
hand. It is obvious that the policies of the British 
Dominions have almost wholly ceased to be deter- 
mined, or even very much influenced, by the policies 
of Great Britain, and that as between themselves 
the relations of the Dominions are essentially those 
of independent States. 

All this, of course, is clearly opposed to the politi- 
cal internationalism which the Covenant of the 
League of Nations was intended to embody. If na- 
tionalism, political and economic, is now making 
impressive headway in the world, it is largely be- 
cause the aims of the League have been proved to be 
illusory. In the orgy of trade restrictions and cur- 
rency manipulation which has been witnessed par- 
ticularly during the past decade the League has been 
helpless, and the attempt to apply sanctions to 
Italy was a glaring failure. More and more, as time 
has gone on, it has appeared that the Council and 
Assembly of the League were only in form consul- 
tative bodies, and that decisions were taken in ac- 
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cordance with the wishes, and often under the pres- 
sure, of Great Britain and France. There could be 
no real merger of national interests in a body domi- 
nated by two of its members, and whose primary pur- 
pose was to maintain the unequal national status 
which the peace treaties arbitrarily imposed. The 
withdrawal of Japan and Germany was, indeed, a 
severe blow to the League’s prestige, and such pres- 
tige as remained was shattered by the breakdown of 
sanctions, but it was clear from the start, except to 
political idealists, that internationalism was doomed 
by the subordination of the League to the interests 
of French and British policy. 

The strength of nationalist feeling has just been 
shown in striking fashion within the members of the 
British Commonwealth of Nations. The only thing, 
apparently, on which the Imperial Conference at 
London was able to agree was Great Britain’s gen- 
eral defense policy. There was no agreement, how- 
ever, looking to common action in the event of war, 
and each of the Dominions will go on with its own 
defense program. Any revision of the Ottawa agree- 
ments, with their preferential tariff arrangements 
between the United Kingdom and the Dominions, 
awaits the indivdual action of the signatory parties, 
and on the question of revision Dominion sentiment 
is diverse. The competitive conditions in shipping 
in the Pacific area were a subject of debate, and the 
question of a non-aggression pact in the Pacific 
was broached, but beyond expressions of interest 
and concern nothing appears to have been done. 
The economic interests, and to a large extent the 
political interests as well, of Canada, South Africa, 
Australia and New Zealand are independent, and 
decisions in each country are likely to be taken with- 
out special regard to the interests of the Common- 
wealth as a whole. 

What encouragement, then, is there for an inter- 
national economic conference such as continues to be 
talked about in Europe, or for some multilateral 
economic agreement of a general nature to be 
reached without formal resort to a conference? Pre- 
mier Paul van Zeeland of Belgium, who is expected 
to arrive in this country next week, is believed to 
be bringing with him some proposals, acceptable par- 
ticularly to Great Britain and France, looking to 
joint action on monetary and trade matters. Any 
enlargement of opportunities for international trade 
is, of course, to be welcomed, and Mr. van Zeeland, 
who is an economist of note and whose mission has 
been promoted by Great Britain and France, is as- 
sured of a friendly hearing. There have been no in- 
dications at Washington, however, that participa- 
tion in an international conference is desired by 
the Administration, or that such a conference is 
thought opportune at the present time. Moreover, 
another default, with the honorable exception of Fin- 
land, has just been registered for war debt dayments, 
and until the debtor nations show some willingness 
to honor their obligations any general agreement 
with them will encounter strong opposition in this 
country. There may well be hesitation, also, in con- 
cluding any monetary agreement until it is known 
whether France has weathered the financial crisis 
through which it is passing. The world, in short, 
is suspicious of conferences after the experience it 
has had with them, and any approaches that Europe 
may now make to the United States, especially those 
which contemplate any transfer to Europe of any 
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funds which the defaulting war debtors may indi- 
rectly appropriate, are entitled to be scrutinized 
with the greatest care. 

There is no reason to expect that the trend to 
economic and political nationalism will not con- 
tinue. Neither Germany, Italy nor Soviet Russia is 
likely to abandon or greatly modify its special sys- 
tem; on the contrary, there is much ground for ex- 
pecting that nationalist feeling in each of those 
countries will be intensified and national self-suffi- 
ciency further developed. The British Common- 
wealth is rapidly ceasing to be either a political or 
an economic unit, and its various members will in- 
creasingly act for themselves. The United States is 
committed to a shipping policy designed to give its 
merchant marine a commanding position in peace 
and in war, and in so doing is directly challenging 
British supremacy. Japan is doing its utmost to 
make itself independent, and Argentina and Brazil 
are leading Latin America in the same direction. 
No nation, of course, can hope to be completely self- 
contained. Every nation must continue to import 
things which it does not itself produce, and in order 
to import it must find markets for its domestic sur- 
pluses. International trade, accordingly, will go 
on, and if war can be avoided it may be expected to 
increase. The problems of international trade, how- 
ever, seem destined to be dealt with more and more 
through bilateral or regional agreements, with each 
country solving as best it may its problems of cur- 
rency and foreign exchange. It is not, as some inter- 
nationalists would like to have us think, a situation 
that tends to provoke war; on the contrary, it may 
very well prove to be an encouragement to peace 
through the emphasis which it places unon the in- 
tegrity of national existence and the values of na- 
tional independence. 
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The Cones of the Bond Market 


Moderate declines have been the rule in the bond market 
this week. Losses have not been large in any particular 
group but the lower grade, more speculative issues declined 
more than high grades. New lows for the year were re- 
corded by the Baa rails and utilities. United States Gov- 
ernments, which have fluctuated within a point’s range for 
the last seven weeks, were again virtually unchanged. 

Fractionally lower levels for high-grade railroad bonds 
have been witnessed this week. Atchison Topeka & Santa 
Fe gen. 4s, 1995, closed unchanged at 110%; Union Pacific 
4s, 1947, at 113 were off % point. Medium-grade rail issues 
have also been off fractionally, New York Central cons. 4s, 
1998, closing at 96%, down %. Lower-grade issues have 
shown substantial price losses. Erie ref. 5s, 1975, at 7314 
were off 5 points; Lehigh Valley cons. 4s, 2008, closed at 56, 
down 3: Chicago Great Western ist 4s, 1959, declined 1% 
to 39%. 

The utility bond market has been rather dull, and price 
fluctuations have been generally within a relatively narrow 
range. Prime investment issues have tended to strengthen, 
but net results for the week have shown little change one 
way or the other. Lower grades have been mixed, but in 
certain special instances where losses had been especially 
heavy in the recent past, the recovery has been noticeable. 
Included in the latter group were New York Steam 5s, 1951, 
which rallied 3 points to 102; Third Avenue Railway 5s, 
1987, which advanced % to 9214; Interstate Power 6s, 1952, 
which closed at 33%, up 4%; Portland Gas & Coke 5s, 
1940, which gained % at 72%4. There were no new utility 
offerings, the scheduled financing by Buffalo Niagara Elec- 
tric Corp. having been postponed. 

Fairly general recessions have marked the course of indus- 
trial bond prices, the downward movement having been par- 
ticularly widespread among medium-grade and speculative 
issues. Attention was directed to the automobile group by 
the precipitate drop of Auburn Automobile conv. 4%s, 1989, 
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which closed 21% points lower at 48%. ‘The steels have 
sold at lower prices, Bethlehem Steel 414s, 1960, declining 
% to 103. Strength has been evident in the oil section, 
Socony-Vacuum 3%s, 1950, closing at 105%, up %. Rubber 
company obligations have been irregular, Goodrich 414s, 
1956, losing % to close at 100%. 

Among the speculative issues of the foreign list, Chilean 
and Colombian bonds have continued their decline. While 
German issues have been active at generally higher levels, 
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French bonds have been conspicuous by weakness among 
high-grades, with the balance of this section moving within 
narrow limits. 
Correction 
The figures for May 28, 1936, published in the May 29, 
1937, issue of the “Chronicle” are in accordance with the 
figures furnished to us, but as we find that an error was 
made in the report we give the corrected figures for that 
week at the end of the table below: 








MOODY’S BOND PRICES (REVISED) 
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MOODY'S BOND YIELD AVERAGES (REVISED) 
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U.S. |Au 120 120 Domestic Corporate * 120 Domestic Au 120 Domestic Corporate 120 Domestic 
1937 Govt. | Domes- by Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 30 
Datly Bonds tc |— Datly |Domes- For - 
Averages Corp.*| Aaa j; A@ A Baa RR. P. U. \Indus. Averages |teCorp. Aaa Aa | A Baa RR. P,. U. | Indus. | etgns 
ts Face SE ko a 

June 18_--_|108.44 |101.41 {113.89 |110.24 |100.35 | 85.10 | 95.13 |10C.70 |109.24 June 18--| 3.92 3.27 | 345 | 3.98 | 4.96 | 4.29] 3.96 | 3.50] 5.13 
17--|108.47 |101.41 |113.68 |110.24 {100.35 | 84.96 | 95.29 |100.53 |109.24 17--| 3.92 | 3.28 | 3.45 | 3.98 | 4.97 | 4.28 | 3.97 | 3.50] ---- 
16--|108.48 |101.41 |113.68 |110.43 |100.35 | 85.10 | 95.29 |100.53 |109.05 16--| 3.92 | 3.28 | 3.44 | 3.98 | 4.96 | 4.28 | 3.97 | 3.51 | ---- 
15--|108.36 {101.58 |113.89 |110.43 {100.53 | 85.24 | 95.46 |100.70 |109.24 15--| 3.91 3.27 3.44 3.97 4.95 4.27 3.96 3.50 eons 
14__|108.47 |101.58 |113.89 |310.24 |100.53 | 85.38 | 95.62 {100.70 |109.24 14-.| 3.91 3.27 3.45 | 3.97 4.94) 4.26 | 3.96 | 3.50) ---- 
12_-|108.56 |101.76 {113.89 |110.43 |100.53 | 85.65 | 95.78 |100.88 |109.24 12--| 3.90 | 3.27 3.44 | 3.97 4.92 4.25) 3.95 | 3.50] ---- 
11--|108.53 |101.76 |113.89 |110.43 |100.70 | 85.65 | 95.95 {100.88 |109.24 11--| 3.90 3.27 3.44 3.96 4.92 4.24 3.95 3.50 5.11 
10_-|108.56 |101.94 |114.09 |110.43 |100.70 | 86.07 | 95.95 |101.06 |109.44 10--} 3.89 | 3.26 | 3.44] 3.96 | 4.89 | 4.24 | 3.94 | 3.49] ---- 
9..|108.57 {101.94 |114.09 |110.63 |100.70 | 85.93 | 95.95 |101.06 {109.44 9.-| 3.89 3.26 3.43 3.96 4.90 4.24 3.94 3.49 | -.-- 
8-_|108.61 {101.94 {113.89 {110.63 |100.88 | 85.93 | 95.95 |101.06 |109.44 8--| 3.89 3.27 | 3.43 3.95 4.90 | 4.24 | 3.94] 3.49] ---- 
7--|108.67 [101.94 {113.89 |110.63 |100.53 | 85.93 | 95.78 |101.06 |109.44 7--| 3.89 | 3.27 | 3.43 | 3.97 | 4.90 | 4.25 | 3.94 | 3.49) -..- 
5--|108.64 |101.76 |113.68 |110.63 |100.53 | 85.93 | 95.62 {100.88 |109.44 5.-| 3.90 | 3.28 | 3.43 | 3.97 | 4.90 | 4.26 | 3.95 | 3.49] ---- 
4__|108.59 {101.58 |113.48 |110.24 |100.35 | 85.65 | 95.46 {100.70 |109.05 4..| 3.91 3.29 | 3.45 | 3.98 4.92 4.27 | 3.96 | 3.51 5.19 
3--|108.60 |101.41 |113.27 |110.24 |100.35 | 85.52 | 95.46 {100.70 |109.05 3--| 3,92 3.30 | 3.45 | 3.98 | 4.93 | 4.27 |} 3.96 | 3.51 | ---- 
2-.|108.56 {101.41 {113.27 |110.04 {100.35 | 85.65 | 95.46 |100.53 |109.05 2--| 3.92 3.30 | 3.46 3.98 4.92 4.27 | 3.97 | 3.51] ---- 
1-_|108.62 |101.41 |113.07 |110.04 |100.35 | 85.52 | 95.46 |100.53 /108.85 1.-| 3.92 | 3.31 | 3.46] 3.98 | 4.93 | 4.27 | 3.97 | 3.52] --.-.- 

Weekly— Weekly— 

May 28-.-/108.73 |101.41 |113.27 |110.04 |100.35 | 85.65 | 95.62 |100.53 |108.85 May 28.-| 3.92 | 3.30 | 3.46 | 3.98 4.92 4.26 | 3.97 3.52 | -.-- 
21__|108.22 {101.58 |113.07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 21..| 3.91 3.31 3.47 | 3.98 | 4.89 | 4.27 | 3.95 | 3.53 | 5.27 
14__|107.97 |101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 14..| 3.93 | 3.35 | 3.49} 4.01 4.88 | 4.29 | 3.95 | 3.55 | 5.38 
7--|108.03 |101.58 |112.45 |169.05 |100.18 | 87.21 | 95.78 |101.23 |108.08 7.-| 3.91 3.34 | 3.51 3.99 | 4.81 4.25 | 3.93 | 3.56 | 5.37 

Apr. 30__|107.59 |100.70 |111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 |106.92 Apr. 30--| 3.96 | 3.39 | 3.55 | 4.03 | 4.86 4.30 | 3.96 | 3.62 5.41 
23__|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23.-| 3.96 | 3.40 | 3.58 | 4.03 | 4.83 4.28 | 3.96 | 3.64) 5.31 
16_.|107.79 {100.70 {111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106.54 16..| 3.96 | 3.41 3.57 4.03 | 4.81 4.26 | 3.96 | 3.64] 5.33 
9_.|107.23 | 99.48 |109.64 {107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9.-| 4.03 | 3.48 | 3.61 4.09 | 4.92 4.33 | 4.04 | 3.70 | 5.33 
2-./107.19 |100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2.-| 3.99 | 3.43 | 3.59 | 4.07 | 485 | 4.29) 4.01 3.66 | 5.36 

Mar. 25__/108.40 |101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25.-} 3.93 | 3.37 | 3.53 | 4.03 | 4.76 | 4.23 | 3.96 | 3.60 5.33 
19__{109.32 |101.23 {111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19..| 3.93 | 3.37 | 3.54 | 405| 4.76 | 4.23] 3.95 | 3.60 | 5.26 
12__|110.76 |102.30 {112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87 | 3.32 | 3.50] 3.98 | 466] 415 | 3.90 | 3.55] 65.30 
5_./111.82 |103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 Wee 3.26 | 4.55 | 3.90 | 4.57 | 4.09 | 3.81 3.49 | 5.24 

Feb. 26__|112.18 |103.93 |114.72 {110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26-.| 3.78 | 3.23 | 3.42 3.88 | 4.58 | 408 |} 3.78 | 4.47 | 5.13 
19__|112.12 |104.11 |114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 19..| 3.77 | 3.25 | 3.42 3.86 4.55 | 4.06 | 3.77 | 3.49 | 5.13 
11__|112.20 |104.48 |114.93 |111.63 |102.84 | 91.51 | 99.66 |104.30 |110.64 11..| 3.75 3.22 | 3.41 3.84 | 4.52 | 4.02 | 3.76 | 3.46 | 5.18 
5._|112.34 |105.04 |115.78 |111.84 |103.38 | 91.66 |1C0.00 |105.04 /110.63 $..| 3.4951, 3248"). 2223 Sa 4.51 | 4.00 | 3.72 | 3.43 | 5.19 

Jan, 29__|112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 |100.00 |105.04 |111.43 Jan. 29..| 3.70 | 3.14 | 3.35 | 3.80 | 4.52 | 400 | 3.72 | 3.39 | 5.34 
22__/}112.39 |106.17 |117.72 {113.27 |104.30 | 92.38 |101.23 |105.79 |112.05 22..| 3.66 | 3.09 | 3.30 | 3.76 | 4.47 | 3.93 3.68 | 3.36 | 5.39 
15__|112.53 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 |112.25 15..| 3.65 3.07 | 3.29 | 3.75 | 4.47 | 3.93) 3.66 | 3.35) 5.41 
8_.|112.71 |106.36 |117.94 |113.89 |104.48 | 91.97 |101.23 |106.17 |112.25 8..| 3.65 | 3.08 | 3.27] 3.75 | 4.49 | 3.93 | 3.66 | 3.35 | 5.43 

High 1937/112.78 |106.54 {118.16 [113.89 |104.67 | 92.43 [101.41 |106.17 |112.45 Low 1937| 3.64 | 3.07 | 3.27| 3.74| 446] 3.92 | 366] 3.34 5.11 

Low 1937|107.01 | 99.48 |109.64 |107.11 | 98.28 | 84.96 | 94.17 | 99.31 |105.41 High 1937| 4.03 3.48 | 3.61 4.10 4.97 | 4.35 | 4.04 | 3.70 5.43 

1 Yr. Ago oe 1 Yr. Ago | | . 

J’ne 18 '36/109.95 |101.23 |114.09 |109.05 | 98.45 | 86.36 | 94.49 |101.58 |108.08 J’ne18'36} 3.93 | 3.26 | 3.51 | 4.09 | 4.87 | 4.33) 3.91 | 3.56 | 5.85 

2 Yrs. Ago 2 Yrs. Ago | | : 

J’ne 18 '35| 108.86 | 92.75 |107.49 |100.35 | 91.81 | 75.82 | 85.93 | 93.85 | 98.97 J’ne18'35} 4.44 | 3.59 | 3.98 | 4.50 | 5.69 | 4.90 | 4.37 | 4.06 | 5.78 

May28’36'110.00 '100.88 '114.304'108 85 ' 98.28 | 85.79 ' 93.85 '101.41 1108.46 || May28'36! 3.95 | 3.25 ' 3.52 4.10 4.91 | 4.37! 3.92 ' 3.54! 5.91 





* These prices are computed from average yields on tne basis of one ‘‘typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 








BOOK REVIEWS 


Postal Savings System of the United States. 
New York: American Bankers Association 

In a Foreword to this elaborate and handsomely printed 
volume the President of the American Bankers Association, 
Tom K. Smith, notes that for some years banking opinion 
has felt that the Postal Savings System was in competi- 
tion with chartered banking institutions, and that “this 
feeling has been amplified since the advent of the Federal 
Deposit Insurance Corporation.” The Association, through 
its officers and committees, “has heretofore resisted at- 
tempts of Congress to extend the competitive functions” 
of the System, and now feels that “in view of recent 
changes in the banking structure” its position in the matter 
should be restated. The Committee on Banking Studies, 
accordingly, has analyzed the factual material contained 
in the January, 1937, report of the Trustees of the System, 
has examined earlier reports, and has received replies from 
more than 10,000 banks to a questionnaire which was 
sent to all banks in towns having postal savings facilities. 
The Administrative Committee of the Association, in ap- 
proving the report, adopted a resolution “that Congress 
be asked to amend the Postal Savings Act to empower and 
direct the Board of Trustees, . . . by flexibility in 
rates and otherwise, to bring the administration of the Sys- 
tem again within the purpose governing its establishment, 
namely, to furnish supplementary and non-competitive sav- 
ings facilities.” 

The report, liberally furnished with statistical tables and 
charts, is an exhaustive survey of the operations of the 
System. Its various chapters review the history of the 
System and the arguments for and against its establish- 
ment, the Postal Savings Depository Act of 1910 and its 
amendments, and the present status of the System and of 
the banking structure. In addition to financial statements 
and a summary of other related legislation, the volume in- 
cludes an informing collection of maps, graphs and tabu- 
lations for the United States and each of the States. 

Summing up its conclusions, the Committee finds (1) that 
“postal savings depositories generally are not established 
in bankless communities, despite the fact that the aim of 
the Postal Savings Act was to furnish such communities 
with savings facilities,” (2) that the System “is in direct 
competition with banks, despite the fact that one of the prin- 
ciples upon which the passage” of the Act “was conditioned 
was that the System be supplemental rather than competi- 
tive in nature,” (3) that “the disposition of the postal sav- 


The 


ings funds is not that planned by the Congress which es- 

tablished the System,’ and (4) that “the savings facilities 

offered by banks today are more adequate than in 1910.” 
SS 

British Methods of Industrial Peace. A Study of 

Democracy in Relation to Labor Disputes. By 

Ducksoo Chang. 332 Pages. New York: Colum- 
bia University Press. $4.25. 

This book is described by the author as “an attempt to 
present the British methods of industrial peace as a whole, 
to describe the actual modes of operation of the various 
peace agencies, to determine the relative importance of each, 
and to indicate the possibilities of further progress toward 
increased efficiency and better and more democratic indus- 
trial relations admittedly among the urgent needs of today.” 
Following an introductory discussion of some primary 
questions, the book reviews the historical background of 
conciliation and arbitration, the experiment of compulsory 
arbitration during the World War, the government agencies 
for industrial peace, particularly the industrial courts, the 
system of joint industrial councils, and the machinery of 
negotiation in the five major industries of coal mining, 
railway service, iron and steel manufacturing, the engineer- 
ing and shipbuilding industry and the cotton industry. 

The author is often critical of the system. “In the par- 
ticular cases brought before it the Industrial Court,” he 
finds, “has failed to apply its general principles with the 
consistency required for the successful discharge of its func- 
tion as a wage coordinating authority,” and the actual re- 
sult of its decisions “has been more in the nature of a com- 
promise or conciliation than of a strict award of justice.” 
The “high hopes” with which the Joint Industrial Councils, 
commonly known as the Whitley Councils, were initiated 
have been disillusioned “by the cold facts of reality.” The 
Works Committees and District Councils “have admittedly 
been a failure,” and the Councils “have often failed even 
in their capacity as the official standing consulting com- 
mittees to the Government on matters affecting their re- 
spective industries.” The five major industries, naturally, 
have developed different methods of procedure, but “the 
primary value of the negotiation machinery . lies 


more in the prevention than in the cure of industrial dis- 
putes.” Taken as a whole, however, the author thinks that 
the British system “works fairly well,” and that while “it 
is incomplete in the sense that it holds great possibilities of 
further development” and “unbalanced in the sense that 
it is extremely flexible and diverse in form,” these charac- 
teristics “are signs not of weakness but of strength.” 
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Gross and Net Earnings of United States Railroads for the Month of April 


Satisfactory trends in gross and net earnings of 
United States railroads now have been the rule for 
several years, and in the month of April last the 
tendency still was in evidence. The gains are im- 
pressive, however, chiefly in comparison with the 
exceedingly poor results common during the depres- 
sion. It is somewhat disconcerting to note that 
although general business is now held to be near the 
best pre-depression level, earnings of the principal 
carriers remain far under the figures common in the 
period from 1923 to 1929, inclusive. This suggests, 
better than anything else, the need for increased 
revenues in accordance with the brief filed with the 
Interstate Commerce Commission by Class I rail- 
roads June 5. 

The brief ably puts forward the need for urgency 
in this matter. It is pointed out that performance 
of essential functions requires the expenditure of 
large sums in overcoming deferred maintenance, 
while still more money must be poured out to meet 
public demands and expectations with respect to 
improved facilities and service. Stream-lining and 
air-conditioning of passenger trains are among the 
“revolutionary transformations” in the field of pas- 
senger transportation which call for added outlays. 
Quite properly, the railroads also call attention to 
the steady upward trend of taxation and the inroads 
made by such levies upon their earnings. Also sig- 
nificant is the reference to heavy increases of expen- 
ditures attributable to general price advances and 
the added cost of the materials purchased so lib- 
erally by the carriers. 

These are all matters to which frequent attention 
has been directed in these columns, and the argu- 
ments are so pertinent that the ICC necessarily will 
have to give them careful consideration. Meanwhile, 
we note that gross earnings of the railroads in April 
were $350,958,792 against $312,822,778 in April last 
year, or an increase of $38,136,014, or 12.19%. 
Heavier traffic naturally made larger expenses in- 
evitable, and net revenues show an increase to $89,- 
529,494 against $78,326,822 in April, 1936, a gain of 
$11,202,672, or 14.30%. Weather conditions were 
fairly favorable in both the months here under com- 
parison, and the results therefore are more typical 
than has been the case on various occasions lately, 
when floods, droughts and other factors influenced 
the trend unduly. We present the comparison in 
tabular form: 


Month of April— 1937 
Mileage of 137 roads_.------ 236,093 
Gross earnings--_...-.------ $350,958,792 
Operating expenses -----.---- 261,429,298 
Ratio of expenses to earnings 74.50% 


1936 
236,389 
$312,822,778 
234,495,956 
74.96% 


Inc. (+) or Dec. (—) 
—296 —0.12% 
+$38,136,014+12.19% 
+26,933,342+11.48% 
—0.46% 





Net earnings... -....------- $89,529,494 $78,326,822 +$11,202,672+14.30% 


Strikes in such important industries as _ steel 
manufacturing once again threaten the productive 
processes of the Nation, and therefore the carrier 
activities and earnings. In April, however, a goodly 
rate of activity was maintained in many industries, 
and we now note some of the circumstances contrib- 
uting to the satisfactory trend of railroad financial 
Statistics. Conspicuous among the large basic indus- 
tries which have contributed to the increased earn- 
ings of the railroads during the month under review 
are the iron and steel industries, both of which show 
most gratifying improvement. According to the 


statistics compiled by the American Iron and Steel 
Institute, no less than 5,071,875 gross tons of steel 
ingots were produced in April 1987—a tonnage ex- 
ceeded only twice before in the history of the indus- 
try, in May, 1929, when 5,286,246 gross tons were 
produced, and in March the present year, when the 
output was 5,216,666 tons. This year’s April output 
of 5,071,875 tons compares with only 3,932,605 tons 
in April a year ago (an increase of almost 30%), 
and with only 2,640,602 tons in 1935. Comparison 
with preceding years back to and including April, 
1929, is as follows: 2,897,808 gross tons in April, 
1934 ; 1,362,856 in 1933; 1,259,629 in 1931; 4,109,492 
in 1930, and 4,938,025 in 1929. In the case of pig 
iron production the April, 1937, output was the 
largest for the month since April, 1929, the tonnage, 
according to the “Iron Age,” reaching no less than 
3,391,665 gross tons as compared with but 2,403,683 
in 1936; 1,663,475 in 1935; 1,726,851 in 1934; 623,618 
in 1933; 852,897 in 1932; 2,019,529 in 1931, and 
3,181,868 in April, 1930. Back in April, 1929, how- 
ever, the pig iron tonnage aggregated 3,662,625 
gross tons. Turning to another great basic indus- 
try—the manufacture of motor vehicles—we find 
there, too, a large increase in the output of automo- 
biles as compared with April last year, making pro- 
duction the largest in that month since April, 1929. 
Statistics issued by the Bureau of the Census show 
that the output of cars in April, 1937, totaled 536,334 
as compared with only 502,674 cars in April a year 
ago; 452,936 in 1935; 352,975 in 1934; 176,482 in 
1933 ; 148,326 in 1932; 336,939 in 1931, and 440,024 
in April, 1930. In April, 1929, however, the auto- 
mobile output production totaled 621,910 cars. 
Turning to still another important industry—the 
mining of coal—we find that while the anthracite, 
or hard coal, ouput was very much larger than in 
April a year ago, bituminous, or soft coal, produc- 
tion was on a greatly reduced scale. The United 
States Bureau of Mines reports that the quantity of 
bituminous coal mined in April, 1937, was only 
25,735,000 net tons as against 30,452,000 tons in 
April last year, but comparing with 21,970,000 tons 
in 1935; 24,599,000 in 1934; 19,523,000 in 1933, and 
20,300,000 tons in 1932. Carrying the comparison 
still further back, we find that 28,478,000 tons were 
mined in April, 1951; 36,318,000 in 1930, and no less 
than 44,057,000 in 1929. Production of Pennsyl- 
vania anthracite in April the present year aggre- 
gated 6,576,000 net tons, the largest for the month in 
all recent years, and compares with 4,773,000 tons 
in 1936; 4,806,000 in 1935; 4,837,000 in 1934; 
2,891,000 in 1933; 5,629,000 in 1932; 5,700,000 in 
1931; 4,829,000 in 1930, and 6,205,000 in April, 1929. 
As to the building industry, the F. W. Dodge 
Corp. reports a very gratifying improvement, con- 
struction contracts awarded in the 37 States east 
of the Rocky. Mountains during April the present 
year, we are told (inclusive of both residential and 
all other types) having involved a money outlay of 
$270,125,200 as compared with only $234,631,600 in 
April last year, an increase of about 16%. Inci- 
dentally, the April, 1937, total was the largest re- 
corded for the month since April, 1931. Extending 
the comparisons further back, we find that building 
contracts awarded in April, 1935, had a money value 
of only $124,020,000 ; in 1934 of $131,157,000; in 1933 
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of but $56,573,000, and in 1932 of $121,704,800. In 
April, 1931, however, the valuation was $336,925,200 ; 
in 1930, $482,876,700, and in April, 1929, no less 
than $642,060,500. The lumber industry, too—which 
as a general rule reflects the trend of the building 
trade, with which it is so closely allied—was on a 
much larger scale in April, 1937, production by an 
average of 524 identical mills (according to statistics 
compiled by the National Lumber Manufacturers 
Association) in the four weeks ended May 1, 1937, 
having aggregated 1,028,915,000 feet as against only 
903,281,000 feet in the same four weeks of 1936, or 
an increase of 14%. Shipments of lumber, also, in 
the same period reached 1,078,102,000 feet as com- 
pared with 933,685,000 feet, or 15% above those of 
last year, while orders received in the corresponding 
four weeks the present year totaled 1,033,874,000 
feet as against only 889,485,000 feet in the similar 
period of 1936, or a gain of 16% over April a 
year ago. 

On the other hand, the grain traffic over Western 
roads fell very much below that of April last year, 
although it was still considerably larger than the 
movement in April, 1935 and 1934. The decreases, 
moreover, in the current year extended, with the 
single exception of wheat, to all the different cereals. 
We deal in detail with the Western grain movement 
in a separate paragraph further along in this 
article, and therefore need only say here that for the 
four weeks ended April, 1937, the receipts at the 
Western primary markets of the five cereals, wheat, 
corn, oats, barley and rye, combined, aggregated 
only 24,918,000 bushels as against 33,947,000 bushels 
in April a year ago, but comparing with 20,764,000 
in 1935 and 21,628,000 in 1934. Going further back, 

re find that the grain traffic in April, 1933, was 

45,642,000 bushels; in 1932, 26,750,000 bushels; in 
1931, 48,582,000; in 1930, 43,511,000, and in 1929, 
43,811,000 bushels. 

The composite result, however, of all that has been 
said above is seen most clearly in the statistics show- 
ing the loading of revenue freight on all the railroads 
of the United States. From the figures compiled 
by the Car Service Division of the American Rail- 
road Association, we find that for the four weeks of 
April the current year the number of cars loaded 
with revenue freight was no less than 2,955,241 as 
compared with only 2,543,651 cars in the same four 
weeks of last year; 2,302,101 in 1935; 2,840,460 in 
1934; 2,025,564 in 1938, and 2,229,178 in 1932, but 
comparing with 3,030,011 in 1931; 3,653,575 in 1930, 
and with no less than 4,082,852 in 1929. 

In all the foregoing we have been dealing with 
the railroads of the country collectively. Turning 
our attention now to the separate roads and systems, 
we find the exhibits in consonance with the showing 
for the roads as a whole. In our compilations giving 
the increases and decreases in gross and net earnings 
in excess of $100,000, not a single road shows a loss 
above that amount in gross earnings, and in the case 
of the net but seven roads are obliged to report a 
loss. In this latter category the majority of the 
roads has been able to report gains in the case of 
the gross. Conspicuous among them, strange to 
state, is the Pennsylvania RR., which, while heading 
the list of roads showing increases in gross earn- 
ings with a gain of $3,674,895, reports a decrease 
in net of $1,385,985. Other roads are the Chicago 


Milwaukee St. Paul & Pacific, with $350,542 gain in 
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gross and $448,527 loss in net, and the Pittsburgh & 
take Erie, which reports a gain of $331,968 in gross 
and a decrease of $121,609 in net. Lack of space 
prevents our naming separately (with their in- 
creases) the roads distinguished for gains in both 
gross and net earnings alike, so we shall confine 
ourselves to naming only a few of the most outstand- 
ing. The Duluth Missabe & Northern (which 
heads the list in the case of the net) reports 
$1,838,157 gain in gross and $1,523,688 increase in 
net; the New York Central, with $2,982,993 increase 
in gross and $947,507 increase in net. (These fig- 
ures cover the operations of the New York Central 
and its leased lines; including the Pittsburgh & Lake 
Erie, the result is an increase of $2,420,307 in gross 
and of $825,898 in net); the Atchison Topeka & 
Santa Fe, which shows a gain of $1,693,838 in gross 
and of $345,843 in net; the Reading RR., with 
$835,247 increase in gross and $534,049 in net; the 
Delaware Lackawanna & Western, with $749,777 in- 
crease in gross and $527,471 in net; the New York 
New Haven & Hartford, reporting $935,523 gain in 
eross and $520,965 increase in net; the Norfolk & 
Western, with $1,046,679 increase in gross and 
$511,511 gain in net, and the Great Northern, which 
shows $1,219,548 gain in gross accompanied by 
$174,633 gain in net. In the following table we bring 
together all changes for the separate roads and sys- 
tems for amounts in excess of $100,000, whether in- 
creases or decreases, and in both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 





F APRIL, 1937 
bs nerease | Increase 

Pennsylvania. ..--.----- $3 ,674, 44 Pittsburgh & Lake Erie. $331,968 
Southern Pacific (2 rds). 2,982,9' St Louis Southwestern__ 327 ‘687 
New York Central-_-_---- a2, ‘088, 330 Mobile & Ohio__-___--- 272,283 
Duluth Missabe & Nor... 1 '838.157 | St Louis-San Fran (2 rds) 270,706 
Atch Top & Santa Fe___ 1 693.838|N Y Chic & St Louis__- 259,364 
Baltimore & Ohio------ 1,517,429 | Elgin Joliet & Eastern. 253,439 
ES = 1,301 .307 AO ae se of Georgia--_-__-_-_ 248,920 
Great Northern- ------- Foor i SS ee 240,315 
Norfolk & Western. ---- 1,046,679 | Illinois Central_____.__- 214,990 
Pe cc ewnuw 960,345 | Lake Superior & Ishpem 214,476 
N YN H & Hartford--_- 935,523 | Pere Marquette________ 199,814 
Lehigh wr Lk 907 .734|Cine N O & Texas Pac. 199,049 
Erie (2 roads) --._------ 87,552} Western Pacific. ------- 189,489 
Loumile & Nashville__ 841,912| Nash Chat & St Louis_- 182,282 
| eee 35,247 | Western Maryland-_-___ 181,449 
Northern 6+ 0%. 2 ,164 | Chesa ke & Ohio_____ 167,877 
Atlantic Coast Line_ ---__ 773,719 | Rich ed & Potomac.._ 163 ,069 
Del Lack & Western-_--_ 749,777 | Bangor & Aroostook -_.- 154,527 
Missouri Pacific. ......- 741,409| Grand Trunk Western-. 134,105 
Seaboard Air Line_----- 590,158 | Colo & South (2 roads) __ 130,401 
Delaware & Hudson- --- 545,920 oy Ee eed ahaa oo 127,932 
Chic Burl & Quincy ---- 545,343 | Ala Great Southern 125,301 
Chic & North Western_- 515,860| Gulf Mobile & Northern 120,149 
Central of New Jersey __ 492,143 | Clinchfield_........_-- 119,565 
N O Tex & Mex (3 rds.) - PF Ss  f aes 117,350 
Texas & Pacific. ......- 393,040 | Maine Central________- 112,583 
Yazoo & Miss Valley--_-_ 374,361 | Internat Great Northern 111,955 
Bessemer & Lake Erie_ __ 363,843 | Florida East Coast_____ 108,670 
Chic Milw St P & Pac_- 350,542 | Wheeling & Lake Erie__-_ 106,471 
MstP&SS s. Rae 344,626 

Boston & Maine____-__~_ 343 622 os 
Chic RI & Pac 2 roads) 342,019 Total (68 roads) - __-_-- $36,896,569 


a These figures cover the operations of the New York Central and the 
leased lines—COleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre sant. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $2,420,3 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE speurets OF 





crease crease 
Duluth Missabe & Nor-_-_ si, 303, 688} Chic Burl & money - -.- $260,580 
New York Central______ 7, Texas & Pacific. ___-_-_-_- 245,124 
Boston & Maine_______ "741551 Lake Superior & Ishpem._ 189,017 
Delaware & Hudson-_.-_ 543,918] Nashv Chat & St Louis__ 176,441 
pO eae 534,049] Great Northern__-_-_-__-_- 174,633 
Del ao % & Western____ 527,471] Mobile & Ohio________- 168,648 
N YNH & Hartford___ 520,965} Bangor & Aroostook- - _- 152,068 
Norfolk & Western _-___ 11,511} Cine N O & Tex Pac___-_ 149,612 
Central of New Jersey__ 495,881] Rich Fred & Potomac. _- 129,589 
Southern._............ 84,805] Maine Central_________ 128,177 
Erie (2 roads) -__-_----__ 06,369 | Clinchfield. ..._._____- 104,881 
N O Tex & aos, B roads) 401,208 So 
Atch Top & S Fe_______ 45,343] Total (38 roads) __-__-_- $12,898,132 
Seaboard Air Line a 341,992 Decrease 
Atlantic Coast Line____ 334,051 | Pennsylvania__._______ $1 88. nes 
Louisville & Nashville. _ 312,709 Chie M Milw St P & Pac__. 

Northern Pacific. ---___ 11,236] Denver Rio Gr & West__ 376.081 
Bessemer & Lake Erie___ 305,141] Pittsburgh & Lake Erie_ 121,609 
Chic R I & Pac \2 rds.) __ 303 ,043 | Chicago Great Western. 108,324 
Missouri Pacific. _..._.- 295,873! Western Pacific. ____-__- 107 407 
Chicago & ++ West__ 290,509} Penn Reading S S L__-_- ; 
Minn St P&SSM_____ 278,040 —___— 
Yazoo & Miss Valley__- 262,502! Total (7 roads)_____.- $2,555,103 


a These figures cover the oi of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Gremrias Indianapolis & Terre Haute. Includ- 
ng Pittsburgh & Lake Erie, the result is an increase of $825,898. 9%" te Bl 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the favorable character of the exhibits 
as compared with April last year is very clearly 


manifested, as it is found that all the three great 
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districts—the Eastern, the Southern and the West- 
ern—together with all the various regions compris- 
ing these districts, show gains in both gross and net 
earnings alike, with the single exception that in the 
case of the net, one region—the Central Eastern 
region in the Eastern District—shows a small de- 
crease. Our summary by groups is as below. As 
previously explained, we group the roads to conform 
with the classification of the Interstate Commerce 
Commission. The boundaries of the different groups 
and regions are indicated in the footnote to the 


table: 


SUMMARY BY GROUPS 
District and Region— -Gross Earnings 



































Month of April— 1937 1936 Inc. (+) or Dec. (—) 
Eastern District— $ $ $ lo 
New England region (10 roads)___. 14,918,129 13,214,920 +1,703,209 12.88 
Great Lakes region (24 roads) -__-_- 68,919,404 62,570,040 +6,349,364 10.14 
Central Eastern region (18 roads)... 76,015,232 68,418,527 +7,596,705 11.10 

TR ED oc nchacascaneva 159,852,765 144,203,487 +15,649,278 10.85 
Southern Dtstrict— 
Southern region (28 roads) -____-_--_- 45,909,071 40,321,116 +5,587,955 13.85 
Pocahontas region (4 roads) -_-.--_-- 20,141,808 18,666,320 + 1,475,488 7.90 
Total (82 roads) ............-.. 66,050,879 58,987,436 +7,063,443 11.97 
Western District— 
Northwestern region (15 roads)____ 37,403,341 31,870,556 +5,532,785 17.36 
Central Western region (16 roads). 60,241,802 53,469,285 +6,772,517 12.66 
Southwestern region (22 roads)__.. 27,410,005 24,292,014 +3,117,991 12.83 
eo Rf es « 125,055,148 109,631,855 +15,423,293 14.06 
Total all districts (137 roads)-..350,958,792 312,822,778 +38,186,014 12.19 
District and Region — Net Earnings 
Month of April Mileage-—— 1937 1936 Inc.(+) or Dec. (—) 
Eastern District— 1937 1936 $ g $ 0 
New England region. 6,982 7,073 4,377,145 2,665,950 +1,711,195 64.18 
Great Lakes region_. 26,604 26,632 19,038,711 16,689,877 +2,348,834 14.07 
Central Eastern reg’n 24,793 24,552 20,624,686 20,831,374 —206,688 0.99 
TE sche cmatime 58,379 58,257 44,040,542 40,187,201 +3,853,341 9.58 F 
Southern District— 
Southern region__.__. 38,734 38,929 12,776,802 9,943,684 +2,833,118 28.49 
Pocahontas region... 6,046 6,010 8,526,968 7,949,426 +577,542 7.26 
WOR. cncchatevinws 44,780 44,939 21,303,770 17,893,110 +3,410,660 19.06 
Western District— 
Northwestern region. 46,092 46,502 7,959,260 5,647,460 +2,311,800 40.93 
Cent. West. region... 57,071 56,824 9,718,699 9,070,854 +647,845 7.14 
Southwestern region. 29,771 29,867 6,507,223 5,528,197 +979,026 17.70 
Weécodsthe dab 132,934 133,193 24,185,182 20,246,511 +3,938,671 19.45 
Total all districts. _.236,093 236,389 89,529,494 78,326,822+11,202,672 14.30 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 

EASTERN DISTRICT 
New England Region—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso 
and by the Rio Grande to the Gulf of Mexico. 


The Western grain movement in April the current 
year, as we have already indicated, was on a greatly 
reduced scale as compared with April a year ago, 
although, even at that, it was still very much larger 
than in the two years immediately preceding 1936. 
With the single exception of wheat, all the different 
items, in greater or lesser degree, contributed to the 
shrinkage, the falling off in the case of corn and of 
barley having been particularly pronounced. Thus 
the receipts of wheat at the Western primary mar- 
kets in the four weeks ended April 24 totaled 
8,317,000 bushels as against only 6,810,000 bushels in 
the same period of 1936; the receipts of corn but 
7,756,000 as compared with 15,143,000; of oats but 
4,305,000 as compared with 4,555,000; of barley only 
3,321,000 against 6,154,000, and of rye but 1,214,000 
against 1,285,000 bushels. Altogether, the receipts 
of the five cereals, wheat, corn, oats, barley and rye, 
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were only 24,913,000 bushels against 33,947,000 
bushels in the same four weeks of 1936, but compar- 
ing with but 20,764,000 in 1935 and 21,628,000 in 
1934. Back in April, 1933, however, the grain re- 
ceipts aggregated 45,642,000 bushels; in 1932, 
26,750,000; in 1931, 43,582,000; in 1930, 43,511,000, 
and in the corresponding period of 1929, 43,811,000 
bushels. In the following table we give the details 
of the Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS 








4 Wks.End. Flour Wheat Corn Oats Barley Rye 
April 24 (dbdls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1937_... 844,000 814,000 1,827,000 1,127,000 1,076,000 233,000 
1936_... 759,000 336,000 3,633,000 1,250,000 1,007,000 170,000 
Minneapolis— 
ick  ssanes 1,698,000 357,000 226,000 1,012,000 344,000 
A ee 2,544,000 598,000 1,046.000 2,537,000 393,000 
Duluth— 
Saree = [eee =—‘<Cé«w ow nw 13,000 118,000 211,000 
ids «nae 17,000 4,000 176,000 303,000 283,000 
Milwaukee— 
A 62,000 22,000 209,000 7,000 608,000 85,000 
1936_-..-. 50,000 7,000 483,000 67,000 1,479,000 28,000 
Toledo— 
i eedkis. Veendedem 300,000 82,000 413,000 3,000 21,000 
i owe t., “aawe ow 287,000 274,000 277,000 11,000 19,000 
Detroti— 
cin ais. date be > ada Co léimigete, © > acide > cade 
Dinsht:. éhesee 103,000 6,000 75,000 123,000 56,000 
Indianapolis & Omaha— 
Dicead®- .ddeane 75,000 1,252,000 = arene 75,000 
ae 375,000 3,802,000 Seat 4 -«ésues 74,000 
St. Louits— 
1937_... 497,000 535,000 1,643,000 738,000 241,000 55,000 
1936.... 408,000 528,000 1,520,000 578,000 317,000 90,000 
Peoria— 
1937..-. 175,000 86,000 1,477,000 198,000 248,000 185,000 
1936.... 144,000 100,000 2,063,000 168,000 353,000 160,000 
Kansas City— 
ci == 48,000 2,228,000 757,000 A. catvage - oben 
1936... 55,000 1,659,000 2,049,000 et § cccece ” Semeee 
St. Joseph— 
De cus.. wetiede 58,000 76,000 Pe. ‘adnan ) Vo Lckdneel 
MiiLa«cs’ ~ éesees 59,000 440,000 SUE”) 0“ wancac’ * “bbetxe 
Wichita— 
itecsd ' badela 511,000 6,000 Se... cacaeu'! “ bean 
Dns  . esasne 152,000 Se; »#étawes” ehnenk , Genesee 
Stour Ctty— 
ee 87,000 70,000 115,000 15,000 5,000 
Pass: sabeee 43,000 249,000 18,000 24,000 12,000 
Total AU— 
1937__._. 1,626,000 98,317,000 7,756,000 4,305,000 3,321,000 1,214,000 
1936...- 1,416,000 6,810,000 15,143,000 4,555,000 6,154,000 1,285,000 
WESTERN FLOUR AND GRAIN RECEIPTS 
4Mos.End. Flour Wheat Corn Oats Barley Rye 
April 24 (dbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1937._-. 3,654,000 2,215,000 10,675,000 3,161,000 3,181,000 725,000 
1936._-- 3,046,000 1,371,000 16,462,000 6,304,000 4.853,000 559,000 
Minneapolis— 
Bi écse  sabsem 7,431,000 1,136,000 636,000 4,626,000 1,206,000 
BEienas  s<seees 11,624,000 2,518,000 4,919.000 9,836,000 2,087,000 
Duluth— 
Sicass 8 § sadede 2,123,000 3,000 39,000 523,000 594,000 
Siscss: csbwce 1,433,000 8,000 1,120,000 1,523,000 1,184,000 
Milwaukee— 
1937.... 244,000 40,000 1,614,000 133,000 3,955,000 274,000 
1936.... 250,000 45,000 2,054,000 442,000 6,996,000 164,000- 
Toledo— 
| ee 1,484,000 662,000 2,029,000 9,000 92,000 
kies atevee 2,063,000 1,316,000 1,828,000 33,000 54,000 
Detrott— 
Diéns 8 seone® 67,000 2,000 54,000 80,000 63,000 
Ebecs sssees 433,000 82,000 260,000 477,000 226,000 
Indianapolis & Omaha— 
ands | deskwe 2,392,000 8,102,000 4,859,000 ----.-- 259,000 
Sass . smevet 2,182,000 14,949,000 3,086,000 ---.--- 496,000 
St. Louis— 
1937__.- 2,034,000 2,924,000 8,583,000 3,161,000 782,000 108,000 
1936_.-- 1,856,000 3,009,000 8,222,000 3,144,000 1,000,000 226,000. 
Peorta— 
1937..-. 728,000 422,000 5,032,000 630,000 1,148,000 718,000 
1936.... 663,000 683,000 6,757,000 960,000 1,225,000 769,000. 
Kansas City— 
1937..-. 226,000 9,211,000 3,750,000 OE aa a ee 
1936_... 234,000 8,163,000 6,461,000 ee senses . | shecim 
St. Joseph— 
c ea 371,000 431,000 oS) aa ee 
Sdédd  secite 556,000 1,488,000 EO ee ee 
Wichita— 
icchd s«askebe 2,107,000 40,000 See = “eadaeu ?) Zaveue 
twas) caseus 1,447,000 74,000 CERO s. -welekbe ti amaze 
Stouz City— 
ithe enesed 306,000 587,000 359,000 41,000 12,000 
Tans § nhdate 347,000 769,000 103,000 127,000 54,000 
Total Ali— 
1937... 6,886,000 31,093,000 40,617,000 16,500,000 14,345,000 4,051,000. 
1936__.. 6,049,000 33,356,000 61,160,000 24,060,000 26,070,000 5,819,000 


On the other hand, the Western livestock move- 
ment appears to have been considerably larger than 
in April last year. While at Chicago the livestock 
receipts comprised only 6,613 carloads in April, 
1937, as against 7,134 carloads in the same period 
a year ago, at Omaha and Kansas City they totaled 
1,989 and 3,713 cars, respectively, against 1,787 and 
2,226 cars, respectively, last year. 

The Southern cotton movement, to which we now 
come, was also on a greatly increased scale as com- 
‘pared to April, 1936, both as regards the overland 
movement of the staple and the receipts at the South- 
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ern outports. Gross shipments overland of cotton 
during April, 1937, reached 112,927 bales (the 
largest April receipts in all recent years) as against 
only 64,143 bales in April last year ; 52,200 in 1935; 
50,816 in 1934; 27,095 in 1933 ; 27,869 in 1932 ; 67,332 
in 1931; 46,607 in 1930, and 47,514 bales in 1929. 
At the Southern outports, receipts of the staple in 
April the present year totaled 188,273 bales against 
only 131,503 in 1936, and but 88,210 in 1935, but 
comparing with 507,067 in April, 1934; 302,984 in 
1933; 348,872 in 1932; 184,785 in 1931; 185,664 in 
1930, and 230,269 bales in 1929. In the subjoined 
table we give the details of the port movement of 


cotton for the past three years: 


RECEIPTS ,OF COTTON AT SOUTHERN PORTS FOR THE MONTH OF 
APRILYAND FROM JAN. 1 TO APRIL 30, 1937, 1936 AND 1935 


Financial 














Month of April Since Jan. 1 
Ports 
1937 1936 1935 1937 1936 1935 
ere 27,958 17,450 12,353) 173,166) 217,149} 147,762 
Houston, &c....-..-- 22,578 28,853 23,313) 133,307) 316,980) 142,849 
Corpus Christi...-.-- 457 2,500 1,192 4,191 14,327 7,936 
DE cccidcees! <cgektel <acehne 24 11,065 6,783 95 
New Orleans -----.-- 89,987 47,504 42,558} 514,802} 323,069) 234,209 
RS ee 33,747 10,754 1,179 99,779 45,994 19,217 
271 10,305 820 621 17,262 6, 
5,686 6,644 1,449 28,995 22,870 12,344 
4,084 3,138 2,455 18,879 16,849 26,011 
112 33 13 2,285 686 2,173 
778 428 233 8,021 4,098 2,719 
2,424 3,891 2,532 14,020 10,530 12,181 
191 89 226 16 54 
188,273' 131,503 88,210\1,009,357! 996,759' 615,678 


























Results for Earlier Years 


The satisfactory gains (as indicated above) recorded by 
the railroads of the country during the month of April, 1937, 
in both gross and net earnings alike—namely, $38,136,014 
(or 12.19%) in the case of the gross and $11,202,672 (or 
14.30%) in the case of the net—followed substantial gains 
in both gross and net—$38,763,402 and $13,112,171, respec- 
tively, in April last year—and these cumulative gains, in 
turn, came on top of a small increase in earnings ($9,147,757 
in gross and $53,730 in net) in April, 19385, and a very con- 
siderable increase, also ($40,456,813 in gross and $18,612,958 
in net), in April, 1934. In the years immediately preceding 
1934, however, there was a long series of poor results. In 
April, 1933, our tabulation showed $40,180,139 loss in gross 
and $3,676,793 loss in net, which came on top of $101,649,162 
decrease in gross and $22,922,356 decrease in net in April, 
1932; $81,464,009 loss in gross and $23,885,970 loss in net 
in 1931, and $63,195,964 loss in gross and $34,815,878 in net 
in April, 1980. These losses need no explanation beyond the 
statement that business depression, prolonged, had been 
responsible for the heavy contraction in the whole four 
years. On the other hand, in April, 1929, in the period 
preceding the stock market panic, which came later in the 
year, the record was a favorable one, our compilations then 
showing $38,291,124 improvement in gross and $25,937,085 
improvement in net. It is to be noted, however, that the 
April, 1929, gains themselves followed losses in -gross and 
net alike, not only in April, 1928, but also in April, 1927, 
though losses not of the same extent, the 1929 gains amount- 
ing to a full recovery of these earlier losses. In April, 1928, 
our tables showed $24,487,149 falling off in gross and 

2,910,862 falling off in net. In April, 1927, there was also 
a falling off, though it was not large, amounting to only 
$1,464,574 in the gross and $774,126 in net. In 1926, on the 
other hand, the showing was quite satisfactory, our compila- 
tions then revealing $25,818,489 gain in gross and $11,764,296 
gain in net. Going back further, we find that in April, 1925, 
there was then a small loss in gross, namely, $1,696,108, but 
$5,389,790 gain in net. In April, 1924, however, there were 
very heavy losses in gross and net alike—$48,242,116 in the 
gross and $21,294,242 in the net. It will be remembered 
that 1924 was the year of the Presidential election, when 
trade and industry slumped with frightful rapidity after the 
early months of the year, and the earnings statements of 
the railroads reflected the slump in large losses in income. 
It is only proper to note that these large losses in April, 
1924, came after prodigious gains in April, 1923. The year 
1923 was one of great trade prosperity, and some of the 
roads, particularly in the great manufacturing districts of 
the East, then handled the largest traffic in their entire 
history. As a consequence, our compilation for April of 
that year showed an addition to gross in the prodigious sum 
of $105,578,442 and a gain in net in the amount of $88,- 
240,343. However, it must be remembered that these gains 
followed not alone from the activity of general trade, but 
were also due, in no inconsiderable measure, to the fact that 
comparison then was with the period of the colossal coal 
strike in 1922. That strike began on April 1 of that year, 
and in the anthracite regions involved a complete shut- 
down, while in the bituminous regions all over the country 
there was complete abstention from work at all the union 
mines, though the non-union mines in most cases continued 
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at work, their output ranging from 4,500,000 tons to 5,000,000 
tons a week. Speaking of the roads as a whole, coal traffic 
in April, 1922, may be said to have been reduced fully 50%. 
Fortunately, in the net, the loss was offset, and more than 
offset, by economies and increased efficiency of operations, 
with the result that though the gross fell of $15,866,410 as 
compared with the year preceding, the net registered an 
improvement of $23,040,083. 

And this gain in net in April, 1922, was the more im- 
pressive because it came after very striking improvement 
in gross and net alike in the corresponding month of 1921. 
Our compilation for April, 1921, recorded $31,075,286 in- 
crease in gross, attended by $24,720,476 decrease in ex- 
penses, the two together producing $55,795,762 gain in 
the net. The country then was in the midst of intense busi- 
ness depression, but the carriers were in enjoyment of the 
higher freight schedules put into effect towards the close 
of August the previous year (1920), and which on a normal 
volume of traffic would, according to the estimates, have 
added $125,000,000 a month to the aggregate gross revenues 
of the roads. These higher rate schedules served to offset 
the loss in revenues resulting from the shrinkage in the 
volume of business. The plight of the carriers was a desper- 
ate one and expenses had to be cut in every direction, and 
the task was made increasingly difficult because of the 
advance in wages promulgated at the same time that the 
Commerce Commission authorized the higher rate schedules 
already referred to. The wage award added $50,000,000 to 
the monthly payrolls of the roads, figured on a full volume 
of business. On the other hand, the $55,795,762 improve- 
ment in net in April, 1921, was in comparison with a period 
in the preceding year (1920), when the amount of the net 
had been completely wiped out. The truth is, expenses had 
been steadily rising for several successive years prior to 
1921, while the net had been as steadily diminishing, until 
in 1920 it reached the vanishing point. Thus, in April, 1920, 
our tables showed $59,709,535 augmentation in expenses and 
$47,592,111 loss in net, while in April, 1919, our compilation 
registered $17,986,895 increase in gross but was accompanied 
-by no less than $63,080,697 augmentation in expenses. thus 
cutting net down by $45,098,802, and in April, 1918, our 
tables, though recording no less than $50,134,914 gain in 
gross, yet showed $1,696,280 loss in net. Even in 1917 an 
addition of $37,819,634 to gross revenues yielded only 
$60,155 gain in net. It was because of these cumulative 
losses in net that the roads in 1920 fell $2,875,447 short of 
meeting bare operating expenses (not to speak of taxes), 
whereas in both 1917 and 1916 the total of the net for the 
month had run above $93,000,000. In the following we give 
the April comparisons back to 1909: 

































































Gross Earnings Increase (+) or Mileage 
Month Decrease (—) 
of Year Year Year Year 
April Given Preceding Amount Per Cent) Given | Preced'g 
DD atidanee $196,993, 104/$175,071,604| +$21,921,500| +12.52| 224,625) 221,755 
225,856.174| 197,024,777) +28,831,397| +14.63| 228,973) 223,794 
218,488,587| 226,002,657) 7,514,070} —3.32| 236,693) 233,082 
220,678,465) 216,140,214 + 4,538,251 +2.10| 236,722) 233,057 
245,170,143) 220,981,373) +24,188,770| +10.95| 240,740) 236,515 
236,531,600) 245,048,870} —8,517,270| —3.48| 243,513) 241,547 
237,696,378! 241,090,842} 3,394,464) —1.41| 247,701) 245,170 
288,453,700) 237,512,648) +50,941,052| +21.45| 246,615) 245,773 
326,560,287| 288,740,653) +37,819,634| +13.10| 248,723) 248,120 
369,409,895| 319,274,981} +50,134,914| +15.70| 233,884) 231,755 
388,697,894| 370,710,999) +17,986,895 +4.85| 232,708) 233,251 
401,604,695) 389,487,271} +12,117,424 +3.11| 221,725) 220,918 
433,357,199) 402,281,913) +31,075,286 +7.72| 220,340) 219,743 
416,240,237| 432,106,647) —15,866,410| —3.67| 234,955) 234,338 
521,387,412) 415,808,970] + 105,578,442} +25.39| 234,970) 235,839 
474,094,758) 522,336,874) —48,242,116} —9.24|) 235,963) 235,665 
472,591,665) 474,287,768} —1,696,103| —0.36| 236,664) 236,045 
498 448,309) 472,629,820) +24,818,489 +5.46| 236,518} 236,526 
497,212,491| 498,677,065| 1,464,574; —0O.29| 238,183) 237,187 
2 473,428,231) 497,865,380| —24,437,149| —4.91| 239,852) 238,904 
aa 513,076,026) 474,784,902) +38,291,124 +8.07| 240,956) 240,816 
ae 450,547,217| 515,733,181) —63,195,964| —12.64| 242,375) 242,181 
 wievant 369,106,310) 450,567,319| —81,461,009| —18.08| 242,632) 242,574 
| EE 267,473,938| 369,123,100|—101,649,162| —27.54| 241,976| 241,992 
227,300,543] 267,480,682) —40,180,139| —15.02| 241,680) 242,160 
265,022,239| 224,565,926) +40,456,313| +18.02) 239,109) 241,113 
274,185,053) 265,037,296 +9,147,757 +3.45| 237,995) 239,129 
312,908,137| 274,144,735| +38,763,402| +14.14|) 237,028) 238,208 
350,958,792! 312,822,778| +38,136,014) +12.19! 236,093) 236.389 
Net Earnings Inc. (+) or Dec, (—) 
Year Year 
Given Preceding Amount Per Cent 
$62,380,527 $50,787,440 + $11,593,087 + 22.83 
66,725,896 62,409,630 + 4,316,266 +6.92 
64,768,090 66,709,729 —1,941,639 —2.91 
57,960,871 63,888,490 — 5,927,619 —9.28 
60,122,205 58,082,336 + 2,039,869 +3.51 
59,398,711 60,024,235 —625,524 —1.04 
67,515,544 59,266,322 +8,249,222 + 13.92 
93,092,395 57,396,538 + 25,695,857 +62.19 
93,318,041 93,257,886 +60,155 +0.06 
89,982,415 91,678,695 —1,696,280 —1.85 
44,850,096 89,943,898 —45,093 ,802 —650.14 
tints ing wartaid det2 875,447 44,716,664 —47,592,111 —106.43 
ees 57,658,213 1,863,451 + 55,795,762 +994.25 
ae 80,514,943 57,474,860 + 23,040,083 +40.09 
| ee ee eee 118,627,158 80,386,815 + 38,240,343 +47.57 
| eee 101,680,719 122,974,961 —21,294,242 —17.32 
| 0 MRE ee 102,861,475 97,471,685 +5,389,790 +5.53 
Din nage anewini 114,685,151 102,920,855 +11,764,296 +11.43 
BN © odd eit nn aul 113,643,766 114,417,892 —774,126 —0.68 
MR hobvidasoued 110,907,453 113,818.315 —2,910,862 —z2, 
RE é bees ccc 136,821,660 110,884,575 + 25,937,085 + 23.39 
SG weesncocune 107,123,770 141,939,648 —34,815,878 —24. 
i a | 79,144,653 103,030,623 —23,885,970 —23.18 
Sa 56,263,320 79,185,676 —22,922,356 —28.95 
ee 52,585,047 56,261,840 —3,676,793 —6.54 
ees 65,253,473 51,640,515 + 13,612,958 + 26.36 
An hewen aed 65,305,735 65,252,005 + 53,730 +0.08 
| ee 78,326,373 65,214,202 +13,112,171 +20.11 
ee 89,529,494 78,326,822 + 11,202,672 + 14.30 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, June 18, 1987. 

Business activity came back with a sharp rebound last 
week, showing quite a substantial upturn from the Memorial 
Day week. The strikes in the Middle West, however, are 
proving quite a drag and affecting many lines of industry, 
and are serving to keep business well below its recent peak. 
The “Journal of Commerce” weekly business index rose to 
99.8 as compared with a revised figure of 95.7 for the week 
ended June 5 and 91.2 for the corresponding week of 1986. 
Car loadings showed a substantial gain, electric output was 
near the peak for the year, and petroleum runs to stills and 
automotive activity were higher. Bituminous coal produc- 
tion and steel output declined. The “Iron Age” estimates 
steel ingot production at mid-week at 77% of capacity 
against 78% last week. According to this authority, the 
steel strikes are having a minimum of influence. New 
business in Pittsburgh and at one or two other points was 
slightly larger in the last week than in the week before, 
indicating some diversion of steel orders for strike-bound 
plants to those not involved, but the small amount of such 
business indicates that a majority of steel users are well 
supplied for the time being. It is pointed out that the clos- 
ing down of captive mines is a futile gesture because the 
steel plants have ample stocks of coal for some weeks; in 
fact, Republic Steel and Youngstown Sheet & Tube had 
closed down their mines prior to the calling of the strike 
because of excess stocks. The electric power output for the 
week climbed 13.8% over the same period a year ago. Pro- 
duction of electricity in the United States amounted to 
2,214,166,000 kilowatt hours in the week ended June 12, a 
gain of 3.9% over the previous week and 13.8% higher than 
for the corresponding week last year, and the best level 
reached since the week ended Jan. 3. An interesting state- 
ment comes from Daniel Willard, President of the Balti- 
more & Ohio RR., as a result of two recent trips to the 
West. He states: “I never saw crops looking better. The 
outlook is most promising. He said further: “There is talk 
of a total wheat crop of about 900,000,000 bushels, which 
would be from 200,000,000 to 250,000,000 bushels more than 
we consume, thus leaving a considerable amount available 
for export purposes. The farmers should profit if this 
situation materializes’ Mr. Willard further stated that 
passenger travel on the B. & O. so far this year is running 
from 12% to 15% ahead of 1936, despite the fact that flood 
conditions partly disrupted the lines in January, February 
and May. A prophecy of an 8% average fall business in- 
crease throughout the United States, with that figure ruling 
in New York, was made by B. Earl Puckett, President of 
the Allied Stores Corp., in an address recently. Sales in 
retail stores during May totaled $3,600,000,000, an increase 
of 8% over the sales volume of May, 1936, according to 
calculators made public on Wednesday by the American 
Retail Federation. Aggregate operating revenues of 88 
Class I railroads last month were $284,140,831, an increase 
of 8.3% over $262,248,226 in May, 1936, according to esti- 
mates by .the Association of American Railroads. Strike 
news continued to dominate both the security and com- 
modity markets. The securities market had a vigorous rally 
yesterday on the news that a mediation board had been 
formed by the Secretary of Labor, an official act indicating 
that Washington has at last decided to do something to 
relieve this grave labor disturbance in the steel industry. 
It may mean much or little. Nevertheless, it had a decid- 
edly cheering effect on the market and Wall Street senti- 
ment generally. Retail sales for the week increased 12% to 
20% over the corresponding week of last year, according to 
Dun & Bradstreet, Inc. In the East, retail sales rose from 
16% to 22% above last year. Volume in the Middle West 
increased only from 10% to 20% as a result of strikes. 
Car loadings during the week increased 62,220 cars, or a 
gain of 9.0% over the preceding week and 9.9% gain com- 
pared with the like week last year. The total number of 
cars loaded this week was 754,360 cars. The weather the 
past week contained nothing of an unusual or sensational 
character. The government weekly report states that in 
the interior and northwestern sections of the country warm- 
weather crops, such as corn, made slow growth during the 
week because of excessive cloudiness, subnormal tempera- 
tures, and frequent rainfall. However, other vegetation, 
such as the grass and grain crops, made unusually favor- 
able advances, though there was considerable storm and hail 
damage and much lodging of small grains, where growth 
is rank, in the Mississippi Valley and Southern Plains. 
There was more or less frost damage to tender vegetation 
between the Lake region and Rocky Mountains, especially 
in Minnesota. Additional rains in the Northwest, especially 
the Northwestern Plains, further improved the soil-moisture 
situation, which is now generally favorable for present 
needs. In general, the week was unfavorable for harvest 
in the Southern winter wheat belt, and there was consid- 
erable damage by wind and rain, with much lodging of 
wheat locally. Also, reports of rust are rather extensive. 





Indications of Business Activity 








Harvest has begun as far north as extreme southwestern 
Indiana, southern Missouri and southeastern Kansas. In 
the New York City area summer weather has prevailed, with 
rather heavy rains the mid-part of the week. Today it was 
cloudy and warm here, with temperatures ranging from 69 
to 82 degrees. The forecast was for thunderstorms tonight. 
Saturday fair. Overnight at Boston it was 58 to 68; Balti- 
more, 68 to 78; Pittsburgh, 64 to 80; Portland, Me., 56 to 
70; Chicago, 56 to 66; Cincinnati, 64 to 78; Cleveland, 64 
to 78; Detroit, 60 to 78; Charleston, 76 to 86; Milwaukee, 
54 to 62; Savannah, 74 to 92; Dallas, 74 to 92; Oklahoma 
City, 72 to 82; Salt Lake City, 44 to 70; Springfield, Mo., 
72 to 84; Seattle, 52 to 62; Montreal, 58 to 78, and Winni- 


peg, 66 to 82. 
——< > 


Revenue Freight Car Loadings Jumps 62,220 Cars 
in Week Ended June 12 

 Loadings of revenue freight for the week ended June 12, 
1937, totaled 754,360 cars. This is an increase of 62,220 
ears, or 9% altove the preceding week; a gain of 67,717 cars, 
or 9.9% from the total for the like week of 1936, and an in- 
crease of 102,249 ears, or 15.7%, over the total loadings for 
the corresponding week of 1935. For the week ended June 
5, 1937, loadings were 0.5% under those for the like week of 
1936 and 9.9% over those for the corresponding week of 
1935. Loadings for the week ended May 29, 1937, showed 
a gain of 22.9% when compared with 1936 and a rise of 41.3% 
when comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
June 12, 1937 loaded a total of 341,439 ears of revenue 
freight on their own lines, compared with 306,751 cars in 
the preceding week and 319,199 cars in the seven days ended 
June 13, 1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 

June 12; June 5 | June 13| June 12| June 5 | June 13 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-_| 23,971| 22,138] 20,720) 5,977) 5,340) 4,835 
Baltimore & Ohio RR---.------- 34,757| 29,267] 31,082] 17,506) 16,915; 16,806 
Chesapeake & Ohio Ry--------- 21,394] 20,542} 22,380) 10,383} 10,244) 10,589 
Chicago Burlington & Quincy RR| 14,406] 12,265) 14,368} 8,198} 7,639) 7,350 
Chicago Milw. St. Paul & Pac. Ry| 20,405) 17,924} 19,853] 7,711] 7,841) 7,473 
Chicago & North Western Ry_--| 15,554] 13,335) 16,741) 10,040} 9,471) 9,449 
ge ere eee 2,757| 2,650) 2,258) 1,443) 1,383] 1,307 
Internat’! Great Northern RR-_--| 2,246) 1,928) 2,216) 1,906; 1,908} 1,739 
Missouri-Kansas-Texas RR----- 4,870} 4,473] 4,674} 3,019) 2,855) 2,998 
Missouri Pacific RR_---.------ 13,529] 12,528] 14,303} 8,567| 8,337) 8,302 
New York Central Lines- ----_-.-- 42,662) 38,566] 39,693) 40,143) 37,820) 36,334 
N. Y. Chicago & St. Louis Ry_--| 5,466) 4,855) 5,006) 9,905) 8,992) 8,804 
Norfolk & Western Ry-.-.------ 20,090} 19,744) 19,496] 5,057) 4,597| 4,252 
Featisyivanis ER... <..c-cnwee 70,770| 62,917) 61,067| 47,814) 45,806] 42,674 
Pere Marquette Ry--.---.------ 6,154] 5,861) 6,188|} 5,111) 4,825] 4,998 
Pittsburgh & Lake Erie RR----- 6,776| 6,589] 6,632] 7,775) 6.799| 5,653 
Southern Pacific Lines------..-- 30,846| 26,901) 27,062) x8,466| x8,857| x7,301 
pS eR: a ae 4,786} 4,268} 5,460) 8,494) 7,775) 8,121 
ee 341,439/306,751'319,199'207 ,515'197 ,504'188 985 

















x Includes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 














June 12, 1937 } June 5, 1937 ) June 13, 1936 
Chicago Rock Island & Pacific Ry. 24,842 21,991 24,033 
Tilinois Central System... .--.-..-- 30,758 28,510 29,998 
St. Louis-San Francisco: Ry----- 13,603 10,856 12,846 
ttl... b duc... om thes eee 69,203 61.357 66.877 











The Association of American Railroads, in reviewing the 
week ended June 5, reported as follows: 

Loading of revenue freight for the week ended June 5 totaled 692,140 
cars. This was a decrease of 3,704 cars, or % of 1% below the corre- 
sponding week in 1936 but an increase of 62,428 cars, or 9.9% above 
the corresponding week in 1935. Loading for this week reduced due to 
including Memorial Day holiday. Both 1936 and 1935 did not include 
the holiday. 

Loading of revenue freight for the week of June 5 was a decrease of 
102,715 cars, or 12.9% below the preceding week. 

Miscellaneous freight loading totaled 284,796 cars, a decrease of 45,054 
cars below the preceding week and 4,759 cars below the corresponding 
week in 1936, but an increase of 52,371 cars above the corresponding 
week in 1935. 

Loading of merchandise less than carload lot freight totaled 149,128 
cars, a decrease of 21,984 cars below the preceding week, 15,930 cars below 
the corresponding week in 1936, and 7,763 cars below the same week 
in 1935. 

Coal loading amounted to 104,804 cars, a decrease of 18,198 ears 
below the preceding week, but an increase of 2,255 cars below the corre- 
sponding week in 1936. It was, however, a decrease of 26,215 cars below 
the same week in 1935. 

Grain and grain products loading totaled 22,486 cars, a decrease of 
5,167 cars below the preceding week, 9,186 cars below the corresponding 
week in 1936, and 2,028 cars below the same week in 1935. In the 
Western districts alone, grain and grain products loading for the week 
ended June 5 totaled 13,307 cars, a decrease of 3,099 cars below the 
preceding week and 6,735 cars below the corresponding week in 1936. 

Live stock loading amounted to 10,461 cars, a decrease of 2,137 cars 
below the preceding week, 1,341 cars below the same week in 1936, and 
450 cars below the same week in 1935. In the Western districts alone, 
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loading of live stock for the week ended June 5 totaled 7,761 cars, a 
decrease of 2,016 cars below the preceding week and 1,027 cars below the 
corresponding week in 1936. 

Forest products loading totaled 37,637 cars, a decrease of 5,038 cars 
below the preceding week, but an increase of 2,875 cars above the same 
week in 1936 and 11,818 cars above the same week in 1935. 

Ore loading amounted to 78,406 cars, a decrease of 3,768 cars below 
the preceding weck, but an increase of 21,269 cars above the corresponding 
week in 1936 and 41,008 cars above the corresponding week in 1935. 

Coke loading amounted to 9,422 cars, a decrease of 1,369 cars below 
the preceding week, but an increase of 1,113 cars above the same week in 
1936 and 3,687 cars above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding week in 1936, except the Eastern, 
Pocahontas, Central Western and Southwestern districts, and with 1935 all 
except the Eastern and Pocahontas showed increases. 
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Loading of revenue freight 
years follows: 


in 1937 compared with the two previous 























1937 1936 1935 

Five weeks in January -- -- - - pat 3,316,886 2, 974, 553 2, 766, 107 
Four weeks in February -- - - ------ 2,778,255 2,512,137 2,336,492 
Four weeks in Nareh--- ‘ ; was 3,003,498 2.415.147 2,408,319 
Four weeks in April - -- dwcache 2,955,241 2,543,651 2,302,101 
Five weeks in Nay Seutaadeens 3,897 ,704 3,351,564 2,887 ,975 
Week of June 5- a ee ee 692,140 695,844 629,712 

Total. --------------  oitih Dae ke 16 643,724 14, 492, 896 13,324,706 





In the following we , wandartalee to show also the loadings 
for separate roads and systems for the week ended June 5. 
During this period a total of 58 roads showed increases 
when compared with the same week last year: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 5 

























































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads Fretght Loaded from Connections Ratiroads Freight Loaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
BT Gs «ge caceescanésonn 432 455 618 1,167 1,190 Norfolk Scuthern....-....---- 1,277 1,293 2,032 1,164 1,044 
Bangor & Aroostook. -..------- 1,604 1,488 1,524 309 245 Piedmont Northern. ----.--.- 412 442 333 875 874 
Boston & Maine_--_..-------- 7,217 7,943 7,819 9,615 9,477 Richmond Fred. & Potomac. -- 342 376 326 4,941 3,911 
Chicago Indianapolis & Louisv- 1,399 1,286 1,301 2,214 1,986 Seaboard Air Line. ......----- 8,812 7,587 6,881 3,731 3,359 
Central Indiana_-.......-.-.---- 24 13 15 64 59 Southern System.........---- 20,582 19,478 18,099 13,821 12,806 
Central Vermont--.-...------ 1,007 1,028 1,049 2,026 2,010 Tennessee Central_-.....------ 436 410 290 546 540 
Delaware & Hudson----.-.----- 5,439 5,608 6,558 6,915 6,365 Winston-Salem Southbound. .-_ 175 158 129 693 674 
Delaware Lackawanna & West. 9,096 8,900 9,958 6,363 6,452 
Detroit & Mackinac---.-..-.--- 389 363 265 144 129 I arose enc oe aan eavateliin teeelice wo 99,564 94,488 90,452 62,709 55,193 
Detroit Toledo & Ironton-.---- 2,367 2,628 2,322 1,089 1,106 
— & Toledo Shore Line-- 299 404 312 2,430 2,455 
OE SE se Ga eee 11,641 13,318 13,147 13,206 13,758 
Grand Trunk Western. ...---- 4,485 4,582 4,293 7,071 6,856 Northwestern District— 
Lehigh & Hudson River. -.-.-.--- 247 176 142 1,625 1,759 
Lehigh & New England sats asked 1,528 1,520 2,175 902 1,117 Belt Ry. of Chicago.._-..---- 782 1,067 871 1,749 2,484 
co YY ea 8,747 9,337 8,230 7,613 7,264 Chicago & North Western. ---- 17,459 19,730 16,764 9,471 9,785 
PE EEE c.onnenescoeees 2,638 2,795 2,977 1,903 2,063 Chicago Great Western--.--.- 2,139 2,551 2,070 2,492 2,646 
Monongahela. ......--.------ 3,261 3,751 5,276 262 242 Chicago Milw. St. P. & Pacific.| 17,595 21,238 17,272 7,841 8,517 
| sper 2,424 1,684 2,381 36 31 Chicago St. P. Minn. & Omaha 3,223 4,051 3,107 2,947 3,388 
New York Central Lines-..---- 38,566 40,317 36,275 37,820 36,410 Duluth Missabe & Northern...| 24,218 12,571 10,205 250 241 
N. Y. N. H. & Hartford.-..--- 9,604 10,947 9,866 11,123 10,872 Duluth South Shore & Atlantic. 1,235 1,428 1,098 448 602 
New York Ontario & Western. 1,129 1,758 1,849 1,746 1,817 Elgin Joliet & Eastern----.-.--- 8,657 7,352 5,647 5,874 4,651 
N. Y. Chicago & St. Louis.--- 4,855 5,191 4,185 8,992 8,899 Ft. Dodge Des Moines & South. 356 460 330 191 144 
Pittsburgh & Lake Erie..-..--- 6,699 6,565 5,024 6,689 5,187 Great Northern. ........-<-«- 22,274 21,559 13,576 2,908 3,744 
Pere Marquette-_-........-.---- 5,861 5,716 5,549 4,825 5,078 Green Bay & Western_--.-...- 476 599 570 599 494 
Pittsburgh & Shawmut------- 251 255 724 25 22 Lake Superior & Ishpeming- --~- 2,873 2,455 1,427 113 106 
Pittsburgh Shawmut & North. 242 321 435 220 264 Minneapolis & St. Louis..-.--- 1,430 2,174 1,555 1,439 2,037 
Pittsburgh & West Virginia. -- 1,247 1,246 1,451 1,919 1,572 Minn. St. Paul & 8. 8. M.---- 5,374 6,713 2,015 2,511 2,807 
| Ee 622 616 596 1,169 951 Northern Pacific. ......-..--- 9,314 10,313 6,310 3,661 3,779 
, Stl gee) 4,268 5.585 4,779 7,775 7,788 Spokane International _ _------ 211 258 172 311 249 
Wheeling & Lake Erie_-.-.----- 4,154 3,902 3,762 3,077 3,665 Spokane Portland & Seattle. -- 1,478 1,211 1,502 1,287 1,153 
Ws cuacdsahanbenacsae 141,742 | 149,698 | 144,857 | 150,334 | 147,089 WM  cccawccdcencs coped 119,094 | 115,730 87,491 44,092 46,827 
—— ——-=|— —|— —————— ae 
Allegheny District— Central Western District— 
Akron Canton & Youngstown... 489 676 429 631 646 
Baltimore & Ohio__-.-------- 29,267 31,223 29,716 16,915 17,405 Atch. Top. & Santa Fe System.| 22,133 19,619 18,754 5,340 4,604 
Bessemer & Lake Erie---.-.---- 6,719 5,808 4,231 2,626 2,555 BEA, on taditinnenncencnvbeows 2,565 2,922 2,580 2,142 2'391 
Buffalo Creek & Gauley..---- 440 324 280 7 Bingham & Garfield __...-.---- 511 310 198 122 50 
Cambria & Indiana_.--..-.---- 933 853 1,432 15 1 Chicago Burlington & Quincy.-| 12,265 15,652 12,674 7,649 8,444 
Central RR. of New Jersey ---- 6,104 5,976 6,573 10,001 10,163 Chicago & Illinois Midland---.- 2,063 1,447 1,846 653 1,028 
CE 8s. dae iensuntacees 583 815 625 34 4 Chicago Rock Island & Pacific.| 10,336 12,092 10,316 6,246 6,881 
Cumberland & Pennsylvania-- 226 249 358 26 50 Chicago & Eastern Illinois---. 2,191 2,566 2,690 2,605 2,195 
Ligonier Valley - ...-.--------- 54 75 131 33 35 Colorado & Southern. ---.----- 724 859 713 1,149 1,104 
) RE SGT SS ear 633 873 857 2,476 2,670 Denver & Rio Grande Western. 2,097 2,156 1,974 2,712 2,528 
Penn-Reading Seashore Lines-- 1,094 1,103 985 1,221 1,354 Denver & Salt Lake.__.-.---- 331 404 416 37 14 
Pennsylvania System. -.-...-.--- 62,917 59,945 60,696 45,806 41,787 Fort Worth & Denver City...- 1,059 1,113 1,013 791 890 
p LS aes 13,875 12,755 13,060 15,401 14,494 TENGE TOPUMNEL, canacnncnccee 1,717 1,788 1,641 1,273 1,275 
Union (Pittsburgh) -_......---- 16,674 13,159 5,675 7,469 5,366 Nevada Northern- --..--.- 1,669 1,719 56 106 68 
West Virginia Northern..-_---- 28 43 107 0 0 North Western Pacific 672 844 912 294 357 
Western Maryland-_-_--..-.---- 3,424 3,163 3,680 5,823 5,418 Peoria & Pekin Union. -_--.---- 123 270 60 45 123 
— Southern Pacific (Pacific) --~--- 20,001 20,395 16,315 5,820 4,816 
RE. by eR 143,460 | 137,140 | 128,835 | 108,484 | 102,004 Toledo Peoria & Western. --.-.-- 247 376 23: 1,120 1,172 
SS LS SSS SSS SSS Ee Union Pacific System-_-......-.- 10,949 10,901 9,460 T mer 7,107 
i tities am ate Gace eee alae eet 181 194 258 6 
Western Pacific. .........---- 1,302 1,512 1,297 2,187 1,877 
Pocahontas District— 
Chesapeake & Ohio.-....---- 20,542 22,239 22,698 10,344 10,341 LA. 660 scp ceweacheqgeeses 93,136 | 97,139 | 83,408 | 47,380 | 46,930 
Norfolk & Western.......---- 19,744 19,842 20,578 4,597 3,648 : 
Norfolk & Portsmouth Belt Line 1,042 796 1,074 1,212 1,082 
., —_(d (<é‘é RR a 4,111 3,355 4,037 746 706 sl 
_ Southwestern District— wary 
ts Seas ces Meese cheat 45,439 46,232 48,387 16,899 15,777 Alton & Southern---_-.....-..-.- 207 198 182 4,925 4,211 
i a Burlington-Rock Island-_-.-.-..- 140 147 171 274 210 
Fort Smith & Western. _-.-.-..- 83 97 109 173 216 
Gulf Coast Lines. __-.....-.-- 2,650 2,529 2,020 1,383 1,506 
Southern District— International-Great Northern - - 1,928 2,595 1,998 1,908 1,984 
Alabama Tennessee & Northern 227 275 246 188 186 Kansas 169 174 105 852 936 
Atl. & W. P.—W. RR. of Ala-- 759 707 642 1,279 1,228 2,022 2,073 1,662 1,855 1,785 
Atlanta Birmingham & Coast-- 644 655 598 753 582 1,551 1,780 1,230 1,097 794 
Atlantic Coast Line......-.-- 9,796 8,378 9,576 4,046 3,610 108 375 233 321 451 
Central of Georgia.....-.----- 4,442 4,034 3,819 2,746 2,236 212 271 101 748 958 
Charleston & Western en 658 490 335 1,257 893 459 469 437 198 196 
Ere 0. 1,401 986 1,226 1,721 1,655 175 118 83 212 190 
Columbus & Greenville. ------ 491 337 209 253 262 4,473 4,545 4,012 2,855 3,011 
Durham & Southern._......-- 130 172 126 184 299 12,528 15,824 12,778 8,337 9,569 
Florida East Coast_.......--- 505 439 394 589 411 51 4 44 1 1 
Gainesville Midland_-.....--- 41 37 28 91 125 139 96 71 94 68 
rgia.—-----.-....---.---- 858 1,033 760 1,523 1,484 6,584 7,680 6,656 3,133 3,591 
Georgia & Florida--_...-.---- 370 396 284 443 322 2,034 2,163 2.062 2:704 2°513 
Gulf Mobile & Northern..---- 1,992 1,666 1,539 931 984 6,900 6,545 5,184 3,037 2,532 
Illinois Central System-.--.-.--- 18,499 19,949 18,428 10,890 9,163 4,955 4,838 4,179 3,897 4,845 
Louisville & Nashville. _--.-.--- 21,559 20,328 19,524 5,261 4,455 Terminal RR. Assn. of St. Louis 2,007 2,591 2,740 18,078 18,337 
Macon Dublin & Savannah. --- 170 176 139 379 307 Wichita Falls & Southern----. 287 231 1 6 7 
Mississippi Central_.......--- 173 154 159 312 319 Wetherford M. W. & N. W.-.- 43 31 29 40 31 
Mobile & Ohio..-.......---- 2,031 1,873 1,754 1,980 1,406 
Nashviile-Chattanooga & St. L.!_ _ 2,782 2,659 2,576 2,112 2,058 ae ere 49,705 | 55,417 | 46,282 | 56.198 58,016 


























Note—Previous year’s figures revised. * Previous figures, 
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Business Activity at Levels About 18% Higher Than 
Year Ago According to Col. Leonard P. Ayres of 
Cleveland Trust Co.—Finds Business Timid as 
Result of Pending Legislation, Labor Difficulties 
and European Disturbances 


An explanation of the “disagreement between business 
sentiment and the business statistics” is offered by Col. 
Leonard P. Ayres, Vice-President of the Cleveland Trust 
Co. of Cleveland, in the June 15 “Bulletin” of the company, 
edited by him. Col. Ayres observes that “the second quar- 


ter of 1937 has been so far a period of pessimistic prosperity. 
Production has increased in volume, employment has ad- 
vanced, wages have risen, profits have been larger, but busi- 
ness sentiment has been predominantly gloomy, and there 


—— 


has been much discussion of an expected recession or slump.” 
He goes on to say: 


Probably the real explanation of the disagreement between business. 
sentiment and the business statistics is to be found in the fact that there 
has been a long continued decline in the security markets. That is a 
condition which never fails to produce gloom among business men, even 
though their own affairs may be entirely unaffected by the price declines. 

A similar phenomenon is to be noted in the attitudes of farmers who are 
always deeply concerned about the price of wheat, even though they them- 
selves may not raise a bushel of it. Stock speculation, and business invest- 
ment, and even business enterprise, have all been made timid in recent 
weeks by justifiable apprehensions arising from the continued turmoil in 
Europe, the doubts about new legislation pending in the Congress, the pre- 
vailing labor difficulties, and the steel strike. Such factors as these amply 
account for the declines in security prices, and these in turn explain the 
general pessimism of business sentiment. 
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In actual statistical terms business activity is probably now running at 
levels about 18% higher than those of a year ago. That figure is obtained 
by taking a simple average of the percentages by which the most recent 
data of 10 of the most reliable business indicators differ from the corre- 
sponding figures reflecting conditions one year earlier. The latest weekly 
figures of steel production reflect the decreases resulting from the strike, 
and there are some signs of lessened outputs of textiles, but with these 
exceptions almost all the data of business are making favorable showings. 

Thoughtful business men are deeply intent on watching the progress at 
Washington of four projects of new legislation which are all of the greatest 
importance for the future of our national economy. These are the bills 
providing for the reorganization of the Federal courts, the reorganization of 
the executive departments, the regulation of agriculture, and the regulation 
of wages, hours and labor conditions in industry. 
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Moody’s Commodity Index Slightly Lower 


F* Moody’s Index of Staple Commodity Prices declined 
slightly this week, closing on Friday at 198.9, as compared 
with 199.3 a week ago. A new 1937 low of 198.2 was estab- 
lished this Monday. 

Prices of rubber, wheat and hogs advanced, while there 
were declines for silk, cocoa, hides, corn, steel scrap, cotton 
and coffee. There were no net changes for silver, copper, 
lead, wool and sugar. 

‘The movement of the Index during the week, with com- 
parisons, is as follows: 





ae eee 199.32 weeks ago, June 4________-- 203.5 
Sat., June 12_______._..No index| Month ago, May 18_________- 209.3 
a ll, are 198.2) Year ago, |) 165.3 
ia: TEs GN es oo ws ms rcs cs 199.3}1936 High—Dec. 28____._--- 208.7 
|. te | ARR: 198.3 Low —May 12-----_----162.7 
Thurs., eg ) aes 198.6|1937 High—April 5._.------- 228.1 
a Leena 198.9 Low —June 14_____---- 198.2 


Retail Costs of Food of United States Department 
of er Increased 1.0% Between April 13 and 
ay 


Food costs rose 1.0% between April 13 and May 18, Com- 
missioner Lubin of the Bureau of Labor Statistics, United 
States Department of Labor, announced on June 8. “Costs 
were higher in 41 of the 51 cities included in the index and 
prices advanced for 58 of the 84 foods covered by the 
Bureau,” Mr. Lubin said. “The major part of the increase 
was due to an advance of 4.4% in the cost of fresh fruits 
and vegetables.” Mr. Lubin continued: 

The food cost index for May 18 was 86.5% of the 1923-25 average. 
This is an increase of 8.3% over the corresponding period of a year ago. 
The advance reflects higher costs for each commodity group, ranging 
from 3.1% for beverages to 18.6% for fruits and vegetables. ~ 

Since the low of the spring of 1933, food costs have moved upward 
44.7%, fats and oils leading with an advance of 75.4%, followed by an 
increase of 59.7% for fruits and vegetables. Food costs are now 15.5% 
lower on the average than in May, 1929. 

The cost of cereals and bakery products rose 1.5% between April 13 
and May 18. This increase was chiefly due to higher prices for bread. 
The price of white bread increased 2.7% and was higher in 28 cities. 
This is the third consecutive price advance for this item. The price of 
whole wheat bread increased 1.9%. For rye bread, the increase was 
1.2%. Corn meal showed a price advance of 0.8%. The price of wheat 
flour decreased 0.8%. There were no other significant price changes for 
items in this group. 

There was an advance of 2.0% in the index for meats. Costs for this 
group were higher in 41 reporting cities and prices rose for 19 of the 21 
items in the group. The average increase for the six beef items was 
2.2%, with significant price increases for all items except beef liver. 
The increase for the eight pork items combined was 2.7%, due largely to 
price increases of 5.7% for pork chops and 6.5% for loin roast. Prices of 
the cured items rose less than 1.0%. The average increase for lamb was 
0.1%. The price of roasting chickens was 1.3% higher. 

The seasonal decrease in the cost of dairy products amounted to 1.9%. 
The price of butter declined 2.2% and was lower in 47 cities. The price 
of fresh milk, which showed an average decrease of 2.0%, was lower in 
10 cities. In Providence, Newark and Springfield, Ill, there was a 
decrease of lc. per quart, and in New York City the price was 1.1c. per 
quart lower. Price decreases for other items in the group amounted to 
1.2% for cheese, 0.6% for cream, and 0.2% for evaporated milk. Although 
prices of all items in this group declined between April and May, they are 
well above the level of a year ago. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COM) ODITY GROUPS 
Three-Year Average 1923-25—100 






































Corresponding Period in 
Commodity Group May 18|Apr. 13) Afar.16 

1937a | 1937 1937 | May 19|May 15;May 15 
1936 1933 1929 
Cereals and bakers products...-| 95.2 93.8 92.9 90.7 71.0 98.0 
MO Cas cheese one neees 99.7 97.7 95.4 93.2 64.1 | 122.6 
RABY MeeGeete cock. oc. 2s cuss 80.1 81.6 83.6 75.2 63.7 | 102.1 
DET HeL SAL Gh aches «<ckndues 61.8 64.7 64.3 59.6 44.0 80.6 
Fruits and vegetables - - - --- ---- 83.1 80.0 80.5 70.1 59.3 93.1 
EE EP re ee ae ee 83.0 79.5 80.1 69.9 59.5 91.8 
ok aes 83.2 82.8 82.6 78.2 66.0 97.8 
DPE CR en ctu UsAivnape ce dmac 76.6 76.4 76.0 57.8 51.2 | 102.4 
Beverages and chocolate- ------- 69.7 69.6 69.3 67.6 67.7 | 110.8 
I lB ies ca chen tn pene hel 78.9 80.2 80.3 74.2 48.0 93.5 
Sugar and sweets. -._._...--_--- 66.1 66.0 65.6 64.1 60.0 72.6 
pS ESSIEN SP Sere 86.5 85.6 85.4 79.9 62.5 | 102.4 

a Preliminary. 


The cost of eggs declined 4.6% to the Jowest level of the year. Egg 
prices are 3.6% higher than a year ago. Decreases were greatest in 
cities in the West Central areas. 

The index for fruits and vegetabls advanced 3.9%. This rise was 
largely due to marked price increases for some of the fresh items. Prices 
of apples, oranges, cabbage, carrots, onions and sweet potatoes reached 
the high for this year. The greatest percentage increase, 26.9%, was for 
cabbage. Potato prices declined by an average of 2.9% and were lower 
in 30 reporting cities. The cost of the canned and dried items rose 0.4% 
and 0.3%, respectively. 
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The cost of beverages and chocolate increased 0.2%. Prices were higher 
for each of the four items in the group. The prices of both coffee and 
tea have gained steadily throughout the year. 

Fats and oils were 1.6% lower. The price of lard continued its down- 
ward movement, decreasing 2.9%. The price of lard compound declined 
1.9%. Oleomargarine showed the first price decline since February, with 
a decrease of 2.0%. The price of vegetable shortening was slightly 
lower. ‘The price of other items in the group continued the slow movement 
upward which began early in the year. 

An increase of 0.2% in the price of sugar, together with slight increases 
for other items in the group, resulted in an advance of 0.2% in the cost 
of sugar and sweets. 

Food costs were higher in 41 of the 51 cities covered by the Bureau. 
Three cities, Bridgeport, Scranton and Butte, reported increases of slightly 
more than 3.0% in contrast to the average rise of 1.0% for all cities. 
In each of these three cities the rise in the cost of meats and of fruits 
and vegetables was well above the average for the 51 cities combined. 
Cities in the West South Central area showed the only significant cost 
The cost of fruits and vegetables was lower in each city in 


decreases. 
this area. Decreases were greatest for Little Rock (2.3%) and Houston 
(2.0%). In each of these cities the cost of meats decreased. Marked 


declines in the prices of potatoes and eggs also contributed to the decrease 
in food costs in these cities. 


INDEX NU} BERS OF RETAIL COSTS OF FOOD BY REGINAL AREAS 
Three-Year Average 1923-25—100 



































Corresponding Period in 
Reginal Area May 18) Apr. 13| Mar. 16 

1937a | 1937 1937 |May 19;May 15;May 15 
1936 1933 1929 
nn ton whch iene 83.4 82.0 81.9 78.4 61.4 | 100.8 
SiGGie Atiantic........ «..--- 86.3 85.1 $5.0 81.0 63.9 | 102.8 
East North Central ------------ 88.2 87.5 86.6 80.1 61.6 | 104.0 
West North Central. --.---.----- 92.2 90.7 91.0 82.7 62.1 | 103.4 
OO ir he 84.5 84.2 79.5 61.2 | 100.9 
Fast South Central_..-...-----| 83.6 83.2 82.7 75.1 59.1 | 102.9 
West South Central. ----------- 82.9 84.0 83.7 76.6 60.6 | 101.6 
Sr. <<... cabat cewrbao mca’ 92.5 91.7 91.5 83.0 63.4 99.8 
Pacific... --- a ee, eee Te ee 85.4 85.3 85.6 77.1 63.8 | 100.3 
United States ‘ bol tle nea 86.5 85.6 | 85.4 79.9 62.5 | 102.4 

a Preliminary. 





Retail Prices Advanced During May for Eleventh Con- 
secutive Month, According to Fairchild Publica- 
tions Retail Price Index 


The uninterrupted advance in retail prices which began 
on Aug. 1 last year continued during May, according to 
the Fairchild Publications Retail Price Index. Prices on 
June 1 gained 0.4 of 1% over May 1 and showed an increase 
of 8.5% above June 1 a year ago. Prices have also advanced 
8.8% above the 1936 low. Since the beginning of the year 
prices have advanced 4.2%, and are now the highest since 
March 1, 1931. ‘The following is also from the announce- 
ment issued June 14 by Fairchild Publications, New York: 

Home furnishings continued to show the greatest advance above the 
previous month, as well as above the corresponding month a year ago. 
Infants’ wear showed the smallest gain during the month. However, piece 
goods showed the greatest advance in the textile group. Home furnishings 
have gained 8% from the 1936 low, as well as since the beginning of the 
year. Despite the uninterrupted advance in men’s wear, the gain has 
only approximated 3.2%, while the women’s wear advance has aggregated 
4.7%. Piece goods still show the greatest decline from 1929. 

It is interesting to note that the items which have recorded the greatest 
advances since the beginning of the year continued to show the greatest 
gains in May. The items showing sharp advances include blankets, floor 
coverings, china, luggage, men’s clothing and men’s shoes. As compared 
with a year ago, furs, blankets, sheets, floor coverings and luggage show 
the greatest gains. 

While the momentum of the upward trend in retail prices has probably 
run its course, a further advance is likely, according to A. W. Zelomek, 
economist, under whose supervision the index is compiled. He points out 
that the gain from current levels, which will be more conservative and 
which may be halted before the end of the year, will be mostly in home 
furnishings. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931100 
Copyright 1937, Fairchild News Service 


























May 1, | Junel, | Mar.1,| Apr. 1,| May 1, | Junel 
1933 1936 1936 1937 193 1937 
Composite index......... 69.4 88.1 93.7 94.5 95.2 95.6 
Piece goods_-.....-...--- 65.1 84.6 87.6 88.2 88.6 88.9 
Men’s apparel_......--.- 70.7 87.5 89.0 89.4 89.9 90.1 
Women’s apparel... -.-..-.-. 71.8 89.9 92.5 93.0 93.4 93.6 
Infants’ wear........--.- 76.4 92.8 95.1 95.3 95.7 95.8 
Home furnishings --.-.....-. 70.2 89.3 94.0 94.7 95.3 96.3 
Piece goods: 
Bh 6 cbiinesonnbcbane 57.4 64.2 64.8 64.9 65.0 65.1 
Ws «si cndee wm ay 69.2 82.8 85.6 85.9 86.4 86.6 
Cotton wash goods... -.- 68.6 106.7 113.3 113.8 114.5 115.0 
Domestics: 
Dctehesdoakdemaee 65.0 99.2 105.4 106.2 107.3 108.2 
Blankets & comfortables} 72.9 98.5 107.1 108.2 108.7 110.0 
Women’s apparel: 
eles ie a 59.2 75.2 76.2 76.6 76.7 76.7 
Aprons & house dresses.| 75.5 103.9 105.2 105.4 106.2 107.0 
Corsets and brassieres..} 83.6 92.1 93.0 93.0 93.0 93.1 
IS so a0 dcbens balan’, 66.8 99.7 110.8 113.0 113.5 114.1 
Underwear. .........-- 69.2 86.3 85.8 86.0 86.3 86.3 
Ce bel a. cca i od 76.5 82.4 83.8 84.0 84.5 |° 84.6 
Men’s apparel 
Hosiery ...........--.- 64.9 87.0 87.6 87.6 87.7 88.0 
Underwear............ 69.6 91.6 92.6 92.9 93.2 93.2 
Shirts and neckwear...| 74.3 86.2 87.3 87.5 88.3 88.3 
Hats and caps...-...... 69.7 82.4 83.9 84.0 84.0 84.1 
Clothing, incl, overalls..}| 70.1 87.6 90 8 92.0 92.9 93.5 
____. Pa Regenheee 76.3 90.2 91.7 92.1 93.0 93.5 
Infants’ wear: 
ean te ihn unalietaite 74.0 94.8 106.7 100.7 100.7 100.7 
Underwear. .........-. 74.3 93.1 93.7 93.7 94.0 94.0 
Gass dc coaeancadau 80.9 90.4 90.8 91.5 92.5 92.7 
Furniture--........--.-- 69.4 92.2 98.9 99.4 100.2 100.4 
Floor coverings. ......-.. 79.9 102.1 112.5 113.5 114.2 115.4 
Musical instruments... .-. 50.6 59.4 60.5 60.6 60.7 61.2 
EE. © a ntenebanaed ie 60.1 73.8 78.1 78.4 79.2 80.1 
Elec. household appliances} 72.5 80.4 80.9 81.5 81.6 82.2 
Cn 6 ds écdcbsecesknce 81.é 93.2 92.9 93.2 94.4 97.0 
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Slight Decline Noted in ‘‘Annalist’’ Weekly Index of 
Wholesale Commodity Prices During Week Ended 
June 15 

Prices last week showed no pronounced trend, according 
to the ‘‘Annalist’’ which reported that its Weekly Index of 
Wholesale Commodity Prices declined only 0.1 point to 
140.9 on June 15, from 141.0 (revised) on June 8. The 
index is now the lowest since March 2, the ‘‘Annalist’’ noted, 
adding: 

The movement of commodities was mixed. Wheat and flour advanced, 
but the other grains suffered losses. Steers and beef made gains, but hogs, 
lambs, pork, veal and lard closed generally lower. Butter declined, but 
eggs and cheese were higher. Cotton and cotton products went lower, 
along with tin and rubber, but cocoa closed higher, 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 
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(1913100) 
June 15, 1937| JuneS,1937 |June 16, 1936 

rr 141.4 142.07 ihe g 
I ..  cncaneonease ans 131.9 131.5 121.3 
Tensile nrodusts.. . ....<-0-osccce-ne 127 .0p 127 .5r 106.1 
Ry Se AD A AN 177.6 177.0 170.8 
SE tdignen ss mo nqnees ees etee 138.4 138.4 110.4 
Damen mamen eseiwede 99.7 99.77 97.1 
SE oc von voce secwescccce 104.1 104.3 86.1 

eee 140.9 141.0r 120.8 
All commodities on old dollar basis. - 83.2 83.3r 72.0 

p Preliminary. 7 Revised. 

——_———_——_ 


Wholesale Commodity Prices Again Declined During 
Week Ended June 12, According to National 
Fertilizer Association 

Continuing the downward trend of the two previous weeks, 
wholesale commodity prices further declined during the 
week ended June 12, according to the weekly index compiled 

by the Nation4l Fertilizer Association. Based on the 1926-28 


average of 100%, the index last week registered 86.9% as 
compared with 87.4% in the preceding week. A month ago 
it stood at 87.3% and a year ago at 76.1%. ‘The announce- 
ment of the Association, as of June 14, continued: 

The most important decline during the week occurred in the farm product 
group, with the group index falling to approximately the year’s low point. 
Cotton prices receded to the lowest level recorded since last year. Textile 
quotations were generally lower last week, with the group index registering 
the fifth consecutive weekly decline and moving to the lowest point since 
the first of the year. Declining lumber prices were primarily responsible 
for another drop in the index of building materials prices, which has now 
lost about one-half of the rise that occurred from the beginning of the 
year through April. Declines were also registered last week by indexes 
representing the prices of fertilizer materials and of miscellaneous com- 
modities. A moderate upturn was shown by the food index following 
weakness in recent weeks; changes in the group were about evenly balanced 
with 12 foodstuffs items advancing and 11 declining. A small increase 
in petroleum was responsible for the fuel index moving upward. 

Thirty-nine price series represented in the index declined during the 
week while 21 advanced; in the preceding week there were 38 declines and 
13 advances; in the second preceding week there were 33 declines and 22 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by The National Fertilizer Association. 1926-1928—100 

Per Cent Latest | Preced'g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group June 12,| June 5, |Muay 15,|June 13, 

Total Indez 1937 1937 1937 1936 

25.3 De btnccecdecenounss< 83.8 83.3 82.9 78.9 

Fats and oils. ---...-.-.-.-- 79.3 78.7 77.8 67.6 

Cottonseed oil......----- 91.7 94.1 91.6 86.0 

23.0 Farm products---.-.-.-..------ 85.0 86.5 86.7 69.8 

RSs 6 ateadcndeeeunes 69.1 72.0 72.1 65.8 

GRY ch coesecconseenes 104.9 110.2 114.0 66.8 

CE 82.4 82.3 81.2 71.0 

17.3 SE hc adnan casamank 85.3 85.1 84.5 79.5 

10.8 Miscellaneous commodities..| 87.7 89.4 89.0 72.8 

8.2 le 78.8 79.5 80.6 67.0 

7.1 ER ircniviitien ween 105.1 105.1 105.2 82 6 

6.1 Building materials- ---- 90.6 91.5 92.7 80.7 

1.3 Chemicals and drugs. -- 93.7 93.7 94.2 94.4 

3 Fertilizer materials - -- - 72.1 72.2 71.4 65.2 

a Fertilizers. .......---- 77.3 77.3 77.0 70.7 

3 Farm machinery----.------- 95.6 95.6 94.3 92.6 

100.0 All groups combined- - - - .- 86.9 87.4 87 .3 76.1 

a 


Index of Wholesale Commodity Prices of United States 
Department of Labor Declined 0.6% During Week 
Ended June 12 


Further weakness in wholesale market prices of farm 
products resulted in a decline of 0.56% during the week 
ended June 12 in the index of wholesale commodity prices of 
the Bureau of Labor Statistics, United States Department of 
Labor, it was announced on June 17 by Commissioner 
Lubin. In issuing the announcement Mr. Lubin stated: 


The current decrease brought the all-commodity index to 86.7% of the 
1926 average. Notwithstanding the recent downward movement in whole- 
sale prices, the all-commodity level is 10.2% above the corresponding week 
of last year. It is 1.8% below the 1937 high of April 3 and 2.4% above the 
low of Jan. 2. 

Besides the farm products group, decreases were also registered in foods, 
textile products, fuel and lighting materials, and miscellaneous com- 
modities. Chemicals and drugs advanced fractionally. Hides and leather 
products, metals and metal products, building materials, and house- 
furnishing goods remained unchanged. The index for each of the 10 major 
commodity groups is above its level of a year ago. The increases range 
from 2% for fuel and lighting materials to 14.6% for miscellaneous com- 
modities. 
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Wholesale prices of raw materials fell 1.0% during the week and are 
now 1.2% below the corresponding week of May. Compared with the 
corresponding week of 1936, however, raw material prices are up 11.3%. 
A slight decline was recorded in the semi-manufactured commodity group 
index. 1t dropped to 86.8 and is 0.7% lower than a month ago, but 17.1% 
higher than a year ago. 

The index for the large group of finished products has fluctuated within a 
comparatively narrow range. This week’s index is 0.2% below a week ago, 
0.3% below a month ago, and 9.0% above a year ago. 

The groups of ‘‘all commodities other than farm products’’ and “all 
commodities other than farm products and foods’’ declined 0.2% during 
the week. The former classification of non-agricultural commodity prices is 
0.1% above a month ago and 9.5% above a year ago. Industrial com- 
modity prices, measured by the index of all commodities other than farm 
products and foods, are 0.3% below the corresponding week of May, but 
9.1% above the corresponding week of June, 1936. 


The following is from Commissioner Lubin’s announce- 
ment: 


Farm product prices fell sharply during the week due to a 3.7% decrease 
in the subgroup of grains together with lower prices for hogs, wethers, 
cotton, eggs, sweet potatoes, and white potatoes in the eastern markets. 
Average prices of steers, lambs, lemons, oranges, and white potatoes at 
Chicago were higher. This week's farm products index—88.0—is 8.3% 
below the year’s high of April 3, when the index stood at 96.0. Itis, however, 
13.7% above a year ago. 

Largely because of pronounced price declines in cereal products, the food 
index fell 0.4% during the week. Lower prices were reported for butter, 
oatmeal, flour, hominy grits, corn meal, rice, fresh pork and veal, cocoa 
beans, lard, pepper and vegetable oils. Quotations were higher on cheese, 
canned peaches, canned tomatoes, dried prunes, fresh beef and lamb, 
cured pork, dressed poultry at Chicago, canned and smoked salmon, and 
oleo oil. The current food index—84.5—is 0.4% above a month ago and 
6.4% above a year ago. 

Further declines in wholesale prices of cotton goods, Japan raw silk, 
burlap, raw jute, and manila hemp resulted in a 0.3% decrease in the 
textile products group index. China raw silk and silk yarns were higher. 
Clothing, knit goods, and woolen and worsted goods remained steady. 

The fuel and lighting materials group declined 0.1%. Bituminous coal 
prices declined. The petroleum products index rose 1.0% because of 
higher prices for Pennsylvania crude petroleum, fuel oil, and gasoline. 
Natural gasoline from the Oklahoma fields also advanced. 

Cattle feed prices declined 8.6% during the week and crude rubber 
dropped 4.9%. Paper and pulp advanced fractionally. 

A minor increase—0.1%—was registered in the chemicals and drugs 
index due to higher prices for tallow. Prices of borax and vegetable oils 
averaged lower. The subgroups of drugs and pharmaceuticals, fertilizer 
materials, and mixed fertilizers remained unchanged. 

The index for the hides and leather products group remained at 107.6. 
Average prices of hides and skins were up 0.2% and leather was down 
0.2%. Shoes and other leather products such as luggage, harness, and 
gloves were steady. 

Lower prices for scrap steel and pig tin did not affect the index for the 
metals and metal products group as a whole. It remained at 95.1. The 
agricultural implements, motor vehicles, nonferrous metals, and plumbing 
and heating subgroups were unchanged. 

Although the general index for building materials remained at last week's 
level, minor increases were reported in the brick and tile, lumber, and paint 
and paint material subgroups. No changes were reported in prices of 
cement and structural steel. 

The index for the housefurnishing goods group remained at 91.0. Average 
wholesale prices of both furniture and furnishings were stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for June 13, 1936, Jure 15, 1935, June 
16, 1934, and June 17, 1933, which are the nearest comparable dates of the 
respective years: 












































(1926100) 
June| June| May| May | May| June| June| June| June 
Commodity Groups 12, | 5, 29, | 22, | 15, | 13, | 15, | 15, | 17, 
1937| 1937] 1937) 1937) 1937] 1936) 1935] 1934| 1933 
All commodities - ~~ - - - --- 86.7) 87.1| 87.4| 87.4} 86.9] 78.7) 79.8| 74.6) 64.5 
Farm gro@uete... .<........ 88.0} 89.3) 91.0} 91.2] 89.3] 77.4) 79.9) 63.7) 52.8 
pS ee 84.5) 84.8) 84.9) 85.1) 84.2) 79.4) 83.4] 70.2) 61.0 
Hides & leather products - - - -|107.6| 107 .6|107.0|107.1|107.6| 94.6| 89.4) 87.6) 82.8 
Textile products. ---------- 77.4| 77.6) 77.9) 78.1) 78.2| 69.3) 69.1] 72.5| 60.2 
Fuel & lighting materials_.--| 78.1| 78.2) 78.2?) 78.2) 78.2| 76.6| 74.9] 73.7) 61.4 
Metals & metal products----| 95.1) 95.1} 95.1] 95.0) 95.0} 85.7) 85.9) 88.0] 78.9 
Building materials. ----.-.-| 97.0} 97.0) 97.2} 96.9| 96.9] 85.8) 85.3) 87.7| 73.4 
Chemicals and drugs- - - -_-- 83.4} 83.3) 83.6) 83.5) 83.9) 77.3) 80.4) 75.4) 73.8 
Housefurnishing goods- - _ _ -- 91.0} 91.0} 90.9} 90.8] 90.8] 82.9) 81.7] 83.4] 72.8 
Miscellaneous. --. -.-------- 79.4} 80.0} 80.2) 80.5) 80.4) 69.3) 68.4) 70.3) 60.6 
Raw meteriais.............. 85.6| 86.5) 87.4| 87.7) 86.6) 76.9) x x x 
Semimanufactured articles _ 86.8} 86.9) 87.1] 87.2) 87.4) 741 x x x 
Finished products- - --- - ~~ -- 87.6| 87.8) 87.9| 87.7) 87.3] 80.4) x x x 
All commodities other than 
farm products... ......... 86.4) 86.6} 86.7) 86.5) 86.3) 78.9) 79.7| 76.9) 67.2 
All commodities other than 
farm products and foods__| 86.0| 86.2! 86.3! 86.3] 86.3! 78.8| 77.9] 78.9| 68.5 
x Not computed. 
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Seasonal Increase in Department Store Sales from 
April to May Reported by Board of Governors of 
Federal Reserve System 


In an announcement issued June 11 the Board of Governors 
of the Federal Reserve System states that ‘department store 
sales showed a seasonal increase from April to May, and the 
board’s adjusted index remained at the level of the preceding 
six months.’’ The index for the last three months and for 
May, 1936 is shown below: 




















May | April | Mar. | May 
1937 | 1937 | 1937 | 1936 
Index of department store sales 1923-25 avge.—100: 
Adjusted for seasonal variation. ._........... -- 93 93 93 87 
Without seasonal adjustment. ____....______.__- 95 89 90 89 











Total sales in May were 8% larger and in the first five 
months of the year 11% larger than in the corresponding 
periods last year, according to the board, which presented 
the following compilation: 





























Volume 144 
REPORT BY FEDERAL RESERVE DISTRICTS 
P, C. Change from Year Ago| Number — 
of 0. 
Jan. 1 to Stores Cities 
*May May 31 Reporting | Included 
Federal Reserve districts: 
Se ee +4 +7 54 33 
ST PE. » «stdeeded aces +S aS 54 28 
PE cwenddeodun ee +7 +8 31 13 
a +10 +19 30 1l 
P+ ticdivasiddanse ee +4 +7 52 25 
Dn cLhoutvngddadosses +14 +12 27 18 
0 EE Se ee +10 +16 62 28 
Seer +11 +13 35 18 
CO er oe] +7 39 21 
ai Shes ie tak en eects +7 +7 28 19 
ee eee +13 +14 22 9 
San Francisco... ........- +10 +11 97 35 
tle ate Sika da lis ils a +8 +11 531 258 








* May figures preliminary; in most cities the month had the same number of 
business days this year and last year, but in May this year there were five Saturdays 
as compared with four a year ago. 


_ 
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May Chain Store Sales Up 14.89% 

According to a compilation made by Merrill, Lynch & Co., 
27 chain store companies including 2 mail order companies 
reported an increase in sales of 14.89% for May, 1937 over 
May, 1936. Excluding the 2 mail order companies the 25 
other companies reported an increase in sales of 10.65%. 

Sales of these 27 companies showed an increase of 14.85% 
for the 5 months of 1937 over the 5 months of 1936. Exclud- 
ing the 2 mail order companies, the 25 chains reported an 
inerease of 10.99%. The following table shows the amount 
of sales and the percentage of increase by groups, for the 
month of May and the 5 months ended May 31: 












































May 5 Months Ended May 31 

1937 1936 Inc. 1937 1936 Inc. 

$ $ % $ $ % 
5 Grocery chains___| 57,200,101) 51,376,668)11.34/281,561,967/|249,544,576/12.83 
10 5 & 10c. chains___| 68,318,193) 63,046,397] 8.36/293,320,278|272,093,973| 7.80 
4 Apparel chains__-_| 29,965,305| 27,275,048) 9.86|122,805,820/111,315,457|10.32 
2 Drug chains - - - - . 7,558,209| 6,850,459/10.34| 36,381,215) 33,227,102) 9.49 
3 Shoe chains- - ---- 6,921,266| 6,041,520)14.56) 28,431,904) 24,484,163/16.12 
1 Auto supply chain} 3,381,000} 2,071,000/63.25) 11,868,060) 7,024,000/68.89 
Total 25 chains_ |173,344,074|156,661,092)10.65 774,369,184 697 ,689,271/10.99 
2 Mail order cos_-_-.| 89,075,472) 71,746,386 /24.15|353,730,879|284,542,258/24.32 
Total 27 cos_-_'262,419,546\228,407 ,478'14.89'1128100,063 '982,231,529/14.85 





a 


May Chain Store Sales Expand 


May sales of the chain stores were 1% greater than April 
and 9% above volume of May, 1936, according to the index 
published on June 11 by “Chain Store Age.” 

Continued improvement was reported in May by the 
variety, shoe and drug chains. Sales of the grocery chains 
receded slightly, while business of the apparel group was 6% 
under the April level. 

The index of sales for the variety chain group in May 
was 117 as compared with 113 in April and 108 in May a 
year ago. 

For the drug group the index figure advanced to 133 from 
131 in April. Preliminary figures for the shoe group indi- 
cate an index level of 130 as against 129 in April and 120 
in May, 1986. 

The figure for the grocery chains dropped to 104 from 
104.5 in April. A year ago the index was 93.0. 

Sales of the apparel chains declined to an index level of 
124 from 130 in April. The index in May, 1986, was 116.8. 


> 


Electric Output for Week Ended June 12 Totals 

2,214,166,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended June 12, 1937, totaled 2,214,166,000 kwh., or 13.8% 
above the 1,945,018,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 





























Major Geographic Week Ended Week Ended | Week Ended | Week Ended 

Regions June 12, 1937 | June 5, 1937 | May 29, 1937 | May 22, 1937 
New England __-_--..-- 9.2 5.4 14.1 13.1 
Middle Atlantic... .-- 13.4 10.8 14.2 12.7 
Central Industrial -.-- 12.9 103 14.9 15.1 
West Central_....... 44 6.8 6.9 7.1 
Southern States____-- 13.8 19.3 16.8 15.1 
Rocky Mountain----- 27.9 27.4 21.2 25.1 
Pacific Coast. ......-- 9.1 7.6 6.6 4.8 
Total United States. 13.8 10.9 12.9 12.1 





DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT HOURS) 





























Per cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
om 
1936 
1 +15.0 | 1,712,863} 1,480,208) 1,679,589 
1 +13.6 | 1,700,334) 1,465,076) 1,663,291 
1 +12.4 | 1,725,352] 1,480,738] 1,696,543 
1 +14.3 | 1,701,945} 1,469,810) 1,709,331 
1, +13.5 | 1,673,295) 1,454,505] 1,699,822 
1 +12.8 | 1,698,178] 1,429,032] 1,688,434 
1, +12.7 | 1,701,702] 1,436,928] 1,698,492 
1, +12.1 | 1,700,022} 1,435,731] 1,704,426 
1, +12.9 | 1,696,051} 1,425,151] 1,705,460 
une 2} 1,922 +109] 1,628, 1,381,452} 1,615,085 
June 12_______. 2,214,166' 1,945,018! +13.8 ' 1,724,491' 1,435,471' 1,689,925 
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Number of Unemployed Workers in April at Lowest 
Total Since 1931, According to National Industrial 
Conference Board 


Unemployment in the United States declined in April by 
more than half a million persons to a total of 6,981,000, 
according to the latest report of the National Industrial 
Conference Board, made public June 9. This number, says 
the Conference Board, constituting the lowest total for any 
month since the summer of 1931, when conditions were 
steadily becoming worse, marks a decrease since January 
of this year of 1,400,000 persons. The April unemployment 
total compares with 7,513,000 in March and 8,116,000 in 
February of this year, and with 9,325,000 in April, 1986, 
according to the Conference Board, which added: 

The decline in unemployment between March and April of 532,000 
workers was due largely to the increase in employment of 270,000 workers 
in agriculture, 110,000 workers in manufacturing, and lesser amounts in 
other fields of enterprise. 

Total employment in April aggregated 45,913,000 workers, of whom 
34,877,000 were engaged in non-agricultural and 11,036,000 in agricultural 
pursuits. The April total of 11,802,000 workers employed in manufactur- 
ing reflected a gain of almost 5,000,000 persons compared with the 
July, 1932, low for this field of enterprise. This total, according to the 
Conference Board, was almost a half million greater than during 
September, 1929, the highest month of employment in that year, when 
11,371,000 workers were engaged in manufacturing activities of all kinds. 

Between March, 1933, the month of low ebb of employment in all fields 
of activity, and April of this year there has been an increase in employ- 
ment of 10,327,000 workers. 


The following table, prepared by the Conference Board, 
shows the number of employed workers in the various indus- 
trial groups in 1929; April, 1986; March, 1987, and 


April, 1937: 
NUMBER OF EMPLOYED WORKERS 


























1929 April, *March, *April, 
Group Division Average 1936 1937 1937 

PT, ee eee ee ee 10,650,000; 10,796,000} 10,766,000] 11,036,000 
Forestry and fishing_..........- 268,000 185,000 189,000 193,000 
Industry—Mining--....------- 1,087,000 704,000 769,000 742,000 

Manufacturing... ...-..-.-.- 11,071,000} 10,316,000) 11,692,000} 11,802,000 

CEL... o dehccdweotnell 2,841,000} 1,229,000} 1,151,000) 1,205,000 

Transportation __-_......---- 2,416,000} 1,784,000}; 1,896,000} 1,935,000 

Public utilities ............... 1,167,000 99,000 ,000 955,000 
Trade, distribution and finance_.| 7,325,000} 7,005,000} 7,418,000) 7,449,000 
Service industries--_-.....---..-- ,160,000} 8,747,000} 9,121,000) 9,196,000 
Miscell. industries and services..| 1,383,000} 1,310,000) 1,385,000} 1,399,000 

Total employed-_-_-.....------ 47,368,000! 42,977,000! 45,331,000! 45,913,000 

* Preliminary. 
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Weekly Report of Lumber Movement—Week Ended 
June 5, 1937 


The lumber industry during the week ended June 5, 1937, 
stood at 77% of the 1929 weekly average of production and 
70% of 1929 shipments. Due partly to the Decoration Day 
holiday, lumber output declined from the preceding three 
weeks and shipments and new orders were the lowest of 
any week of the second quarter to date. Production was 
slightly above, and shipments and new business were below, 
corresponding week of 1936 

National production reported for the week ended June 5 
by 2% fewer mills was 11% below the output (revised 
figure) of the preceding week; shipments were 15% below 
shipments of that week; new orders were 7% below that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations Ccov- 
ering the operations of important hardwood and softwood 
mills. Reported new business during the week ended June 5 
was 21% below production; shipments were 12% below out- 
put; in the previous week, new orders were 24% below and 
shipments 7% below production. Production in the week 
ended June 5, 19387, was shown by mills reporting for both 
1937 and 1936 as 3% above the corresponding week of 
1936; shipments were 2% below shipments of last year’s 
week, and new orders were 2% below orders of that week. 
The Association further reported : 

During the week ended June 5, 1937, 546 mills produced 266,428,000 
feet of hardwoods and softwoods combined; shipped 235,005,000 feet; 
booked new orders of 209,839,000 feet. Revised figures for the preceding 
week were: Mills, 558; production, 299,511,000 feet; shipments, 277,- 
197,000 feet ; orders, 226,333,000 feet. 

All regions but Northern hardwoods reported orders below production in 
the week ended June 5, 1937. All but West Coast, Southern cypress and 
Northern hardwoods reported shipments below output. All regions but 
West Coast and California Redwood reported orders below those of corre- 
sponding week of 1936. All but Southern pine, Western pine, Northern 
hemlock and Northern hardwoods reported shipments above similar week 
of 1936, and all but Southern pine, Western pine, cypress and Northern 
hardwoods reported production above the 1936 week. 

Lumber orders reported for the week ended June 5, 1937, by 467 soft- 
wood mills totaled 201,315,000 feet, or 21% below the production of the 
same mills. Shipments as reported for the same week were 226,303,000 
feet, or 12% below production. Production was 255,715,000 feet. 

Reports from 97 hardwood mills give new business as 8,524,000 feet, 
or 20% below production. Shipments as reported for the same week 
were 8,702,000 feet, or 19% below production. Production was 10,713,000 
feet. 

Identical Mill Reports 

Last week’s production of 456 identical softwood mills was 254,484,000 
feet, and a year ago it was 245,762,000 feet; shipments were, respectively, 
225,542,000 feet and 229,131,000 feet, and orders received, 200,664,000 
feet and 212,730,000 feet. In the case of hardwoods, 77 identical mills 
reported production last week and a year ago 8,832,000 feet and 8,989,000 
feet; shipments, 6,926,000 feet and 7,515,000 feet, and orders, 6,805,000 
feet and 7,623,000 feet. 
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Increase of 0.6% in Cost of Living of Wage Earners in 
United States in May Reported by National In- 
dustrial Conference Board 


A substantial rise in living costs of wage earners was 
noted in May, according to the regular survey of the National 
Industrial Conference Board. In May of this year the cost 


of living was 0.6% higher than in April, 6.0% higher than 
in May, 1936, and 23.8% higher than in the spring of 1933, 
the low point during the depression, but still 10.3% below 
the level of May, 1929. The Board’s announcement con- 


tinued : 

Food prices rose 1.1% from April to May, bringing them to a level of 
8.2% above that of May, 1936, and 44.7% above that of the spring of 1933. 
Food prices in May, 1937, were still 15.5% below those of May, 1929. 

Rents continued upward, rising 1.1% from April to May. In May of 
this year rents were 11.7% higher than in May, 1936, and 37.3% higher 
than at the beginning of 1934, their low point, and they were only 6.5% 
below May, 1929. 

Clothing prices increased 0.7% from April to May. Men’s clothing 
prices rose 1.0% during this period, and women’s clothing prices only 
0.1%. In May, 1937, clothing prices were 4.2% higher than in May, 
1936, and 26.4% higher than in the spring of 1933, but 21.9% lower 
than in May, 1929. 

Coal prices declined seasonally, 2.3%, from April to May. They were, 
however, 1.1% lvwer than in May, 1936, and 8.0% lower than in 
May, 1929. 

The cost of sundries in May was 0.2% higher than in April, 2.5% 
higher than a year ago, and 7.3% higher than at the low point of 1933, 
and only 2.3% below the level of May, 1929. The increase in May was 
accounted for primarily by an advance in prices of housefurnishings. 

The purchasing value of the dollar was 112.6c. in May as compared with 
113.3c. in April, 119.3c. in May, 1936, and 100 cents in 1923. 




















Indezes of the Per Cent of 
Relative Cost of Living Increase (+ )or 
Item Importance 192344100 a Decrease (—) 
in Family from 
Budget May, April, April, 1937, 
1937 1937 to May, 1937 
33 88.4 87.4 +1.1 
20 86.1 85.2 +1.1 
12 76.7 76.2 +0.7 
83.4 82.6 +1.0 
69.9 69.8 +0.1 
5 83.7 85.0 —1.5 
82.0 83.9 —2.3 
87.2 87.2 bettie 
DP . cLugdcdcneoccectson 30 96.8 96.6 +0.2 
Weighted average of all items_ 100 88.8 88.3 +0.6 
Purchasing value of dollar- ----- 112.6 113.3 —0.6 

















* Based on food price indexes of the United States Bureau of Labor Statistics 


for May, 1937, and April 13, 1937. 
a Revised series. Figures on revised basis for dates prior to July, 1936, may be 
found in “The Cost of Living in the United States, 1914-1936,"’ price $2.50. 
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Japan Replaces United States as Leading Rayon Pro- 
ducer of the World—Production During 1936 at 
All-Time High 

Japan moved into first place among the ranks of the 
world’s largest rayon producers during 1936, gaining this 
position for the first time in the history of the rayon indus- 
try, according to figures compiled by the Textile Economics 

Bureau, Ine., New York, and contained in the current issue 

of the “Rayon Organon,” published by the Bureau. Through 


the speeding up of production in 1936, says an announcement 
issued by the Bureau, June 11, bearing on its publication, 
Japan takes from the United States the record of the world’s 
largest producer, a record which this country has held con- 
Sistently since 1915. Prior to that time, when the rayou 
industry was in the stage of infancy, Great Britain was the 
world’s largest producer, excluding the experimental years 
from 1890 to 1912, when France was the chief producer. 

World production of rayon aggregated 1,303,165,000 pounds 
in 1936, an all-time high, and compared with 1,072,795,000 
pounds produced in 1935, a gain of 230,370,000 pounds, or 
22%, said the Bureau’s announcement, which continued: 

Of the total 1936 world output Japan manufactured 320,850,000 pounds, 
a new high for all time, or 25% of the world output, according to the 
.compilation. This compares with an output of 237,945,000 pounds reported 
for 1935, or 22% of the world total for that year. 

The United States in 1936 produced more rayon than in any other year 
in its history, but, because of Japan’s sharp gain, its percentage of world 
output was less than reported in 1935. United States rayon production 
last year aggregated 290,025,000 pounds, or 22% of the world total. In 
1935 this country produced 25% of the world total for that year with an 
.output of 262,760,000 pounds. 

Based upon a strictly production basis, increases in rayon Output were 
fairly uniform in all countries in 1936 compared with 1935. Outstanding 
increases were shown by Germany, Great Britain, Italy, Japan and the 
United States. Decreases in production were reported by France and 
Spain, the output of the former being affected by reduced exports, while 
the output of the latter was reduced because of the Spanish civil war. 
Argentina and Rumania were added to the list of world commercial pro- 
.ducers of rayon during 1936. 

The most interesting aspect in the ‘‘Organon’s” figures of expanding 
production among the world’s leading rayon producers is that Japan’s 
increased production is due almost entirely to that country’s efforts to 
keep pace with demands made upon it by rayon importing countries, 
-whereas the efforts of United States producers to increase output is due 
almost entirely to satisfy domestic demand. But, despite the efforts of 
United States producers to increase output to satisfy domestic consumption, 
the United States is among the world’s largest importers of Japanese 


srayon. 
The following table shows the total rayon yarn and staple fiber pro- 
duction of the more important countries for 1936, 1935 and 1930, compiled 


.by the “Rayon Organon”: 
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1936 1935 1930 
po ET LHS LE MEIN 320,850,000 237,945,000 36,600,000 
United States............-..-] 290,025,000 262.760,000 127'685,000 
oe eg ee 195,700,000 153,050,000 66,850,000 
SS ta era MOS: ites FE Sy 190,000,000 135,500,000 63,300,000 
Great Britain..........------ 144,000,000 121,300,000 47.700,000 
eaten utatn aaa, 54,500,000 60,800,000 50,600,000 
Netherlands. .......-.-------- 21,850,000 21,200,000 17,600,000 
Belgium 14,200,000 13,700,000 12.700, 
Canada...._-..- 13,560,000 13,250,000 3,960,000 
RB et fil TUR ES 13,000,000 12,300,000 1,320,000 
Poland. __.- 12,490,000 12,550,000 6,000,000 
pS EE A Sa oy aes 11,000,000 8,100,000 10,100,000 
All others. 21,990,000 20,340,000 12,060,000 
World total 1,303 ,.165,000 \ 1,072.795.000 456 475.000 
> 


Employment and Payrolls in New York State Factories 
Unchanged from Mid-April to Mid-May, According 
to New York State Department of Labor 


Both factory employment and payrolls in New York State 
showed almost no net change from the middle of April to 
the middle of May, according to a statement issued June 15 
by Industrial Commissioner Elmer F. Andrews. The 2,117 
factories which were included in the May tabulation showed 
an increase of 0.1% in employment and a decrease of 0.1% 
in payrolls. These changes compare favorably with seasonal 
declines which are usual from April to May as shown by 
records covering the last 22 years. The metal and machinery 
industries showed a net gain of about 1% in spite of the 
dampening effect of labor troubles. On the other hand, 
clothing and millinery and textile factories reported sea- 
sonal recessions during this period. Commissioner Andrews 


continued : 

The New York State Labor Department’s index of factory employment for 
May was 89.6 and that of factory payrolls was 86.4. Both indexes are 
computed with the average of the three years 1925-27 as 100. This May’s 
analysis was based on the information supplied by 2,117 representative 
factories in Nw York State which report each month to the New York 
State Department of Labor. These reports are collected and tabulated in 
the Division of Statistics and Information, under the direction of Dr. E. B. 
Patton. This month’s reporting factories were employing 471,609 workers 
on a total weekly payroll of $13,166,476. 

Reports on Industrial Districts 

Four of the up-State cities, Buffalo, Binghamton, Rochester and Syracuse 
reported changes in employment of less than % of 1%, but in each of these 
cities except Binghamton payrolls increased by more than % of 1% and 
in Buffalo by more than 1%. The highest employment and payroll gains 
were made in the Albany-Schenctady-Troy district, where the metal and 
machinery industries again showed distinct gains. In Utica widespread 
employment losses were felt in the textile industry. A net decrease in the 
metal industry was apparently due to the discontinuation of overtime in 
one factory. Seasonal reductions in the clothing and millinery industries 
greatly lowered New York City’s employment. 














April to May, 1937 
City 

Employment | Payrolls 

Albany, Schenectady and Troy ---- .-------------- +1.8% +2 2% 
a code dhad tiie te) ade dain Gh baked aeses +0.3 +1.2 
Binghamton, Endicott and Johnson City-------_---- +0.2 +0.1 
sk cnbdvcgeendkel> = $$Rineebosbons anced on —0.1 +0.6 
ns oe Kes ctb ndicbken pEseehEeESeeEcee ens —).4 +0.9 
PE Eo & 2 dndduscsdnecakdcebuebbneeeees —0.5 —1.6 
NS hb bn 8dbhs6 6s bs sadeedtnerade ne tke eth bien —0.9 =f 9 








Petroleum and Its Products—Daily Average Crude 

Output at Five-Week Low—Texas Pares Production 

.. Sharply—Crude Stocks Again Advance—Hot Oil 
Extension in Effect 

Ae 22,250-barrel reduction in daily average crude oil pro- 
ductio® in the United States during the seven days ended 
June f2‘pared output to 3,515,900 barrels, which, although 
some 15,000 barrels above the Bureau of Mines’ June esti- 
mate, was the lowest total in five weeks. 

All major producing States with the exception of Louisiana 
and California achieved substantial reductions in daily aver- 
age output, the American Petroleum Institute report dis- 
closed. Sharpest decline was shown in Texas where pro- 
ducers cut down well output by 22,750 barrels to 1,390,800 
barrels, which compared with the State quota of 1,352,775 
barrels and the Bureau of Mines’ recommendation of 1,354,- 
000 barrels. 

Kansas, with a cut of 9,300 barrels, was just 50 barrels 
under the 190,700-barrel limit fixed by the State regulatory 
body in conformance with a similar estimate of June market 
demand by the Bureau of Mines. Oklahoma failed to get 
under the joint State-Federal allowable of 625,300 barrels, 
a reduction of 1,550 barrels there bringing the total down to 
640,800 barrels. 

Louisiana, despite a 3,250-barrel spurt in production during 
the week, showed total output of only 249,860 barrels, 
which compared with the State quota of 254,650 barrels and 
the Bureau of Mines estimate for the month of 252,000 bar- 
rels. An increase of 1,800 barrels in daily production in Cali- 
fornia lifted the total to 663,200 barrels. This compared with 
602,915-barrel quota fixed by the Central Committee of 
California Oil Producers and the Federal recommendation 
of 585,900 barrels. 
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Fairly substantial gains in production in several of the 
less-important areas offset the reduced production in the 
leading producing States. Wyoming showed an increase of 
3,350 barrels in its daily total, which lifted the figure to 
54,200 barrels against the Federal suggestion of 51,000 
barrels. Montana similiarly exceeded the Federal estimate, 
an increase of 2,100 barrels lifting the total to 17,300 barrels 
against 15,400 set by the Bureau of Mines. New Mexico 
gained 2,300 barrels to 114,450 barrels in contrast to the 
State allowable of 114,500 barrels and 102,000 set by the 
Bureau of Mines. 

Stocks of domestic and foreign crude oil continued to 
expand during the week ended June 5, reports made public 
by the Bureau of Mines showing a rise of 788,000 barrels 
over the final period in May. The June 5 total of 307,223 ,000 
barrels is some 20,0009000 barrels above the 15-year low set 
late in January. Since that time, with one or two minor 
exceptions, crude stocks have shown steady expansion in 
reflection of the record-breaking daily average crude oil 
production totals. The latest increase included a jump of 
66,000 barrels in stocks of foreign crude in addition to the 
= of 712,000 barrels of domestie crude to the nation’s 
stocks. 

The Connally “Hot Oil” bill which expired June 15 was 
automatically extended until June 15, 1939, with the Presi- 
dential approval of the new bill giving the legislation two 
more years of existence. The bill was not passed through 
Congress until re about a week or so before the original 
measure expired. The Senate originally passed a measure 
which would have made the Connally bill permanent. This 
met with opposition in the House which returend an amended 
bill providing for two years’ extension only. The Senate 
passed the amended bill and President Roosevelt’s approval 
enacted it into law. 

The Connally bill, originally drafted to replace the NIRA 
oil code found invalid by the United States Supreme Court, 
was designed to prevent interstate movements of crude 
and (or) refined petroleum products. It provided for the 
establishment of Federal Tender boards in areas where 
“hot oil’’ production was high, and licensing of oil or refined 
products moving in interstate commerce. Lack of a license 
from the Board, receivable only when proof was furnished 
that the oil was produced in full compliance with the State’s 
oil regulations, made it impossible for the oil or refined to 
cross a State line in its way toward markets. The law is 
eredited with being the major influence in ending the ‘‘hot 
oil” threat to the industry’s stability. 

.. There were no crude oil price changes. 


Volume 144 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


SNE, Bilis odes cn ctencdsnccts $2.82 ' Eldorado, Ark., 40........---.--- $1.27 
Fe SS. 1.25| Rusk, Texas, 40 and over.....-.... 1.35 
CE Bi db eduddnsnounneince’ Pe” Ee 1.09 
p EE eee ey 1.35| Central Field, Mich........-..-.-- 1.42 
Western Kentucky ---.----------- 1.40 | Sunburst, Mont----.--..-------. 1.20 
Mid-Cont't, Okla., 40 and above... 1.30) Huntington, Calif., 30 and over.... 1.22 
Rodessa, Ark., 40 and above. -.-.--. 1.25| Kettleman Hills, 39 and over_.-...-. 1.40 
Smackover, Ark., 24 and over_..-.- 0.90 | Petrolia, Canada. -.--.........--.- 2.10 





REFINED PRODUCTS—MOTOR FUEL STOCKS DIP—REFINERY 
OPERATING RATES GAIN—GAS AND FUEL OIL STOCKS 
RISE—PRICES HOLD FIRM 


A reduction of approximately 500,000 barrels in holdings 
of finished and ualiniehed gasoline during the second week 
of June carried the total off to 76,996,000 barrels—equal to 
48 days’ supplies, or the same as a year ago—according to 
the American Petroleum Institute. The grand aggregate is 
now some 6,500,000 barrels below the record peak of 83,- 
538,000 barrels set late last March. 

Refinery stocks dipped only 14,000 barrels but a decline 
of 353,000 barrels in inventories at bulk terminals was dis- 
closed in the report. Stocks of unfinished gasoline were off 
almost as sharply as bulk terminal holdings, dipping 131,000 
barrels to 7,169,000 barrels. The seasonal expansion in con- 
sumption may be expected to bring steady week-by-week 
declines in stocks of motor fuel from now on until tie Labor 
Day week-end. 

The dip in motor fuel holdings was all the more noticeable 
when a gain of 1.5 point in operating rates of refineries to 
82.1% of capacity. Daily average runs of crude oil to stills 
broadened by 55,000 barrels to 3,250,000 barrels, both 
refinery operations and crude runs were within striking 
distance of the all-time highs set in the week ended May 22, 
last. An increase of 10,000 barrels in daily average produc- 
tion of cracked gasoline lifted the total to 750,000 barrels. 

Seasonal expension in diversion of gas and fuel oils to 
storage tanks accounted for an increase of more than 750,000 
barrels during the week, holdings rising to 98,158,000 
barrels. As gasoline stocks go down, stocks of gas and fuel 
oil rise in preparation for the winter season when inventories 
are under heavy drainage. . 

The refined products’ markets showed little in the way of 
price fluctuations with the exception of minor changes where 
strickly local conditions made such adjustments necessary. 
Reports still are heard that higher gasoline prices are in 
store for the Pacific Coast with other areas also rumored to 
participate in the upswing in prices as consumption mounts. 

Representative price changes follow: 

Jun 18—Standard Oil of New Jersey advanced terminal and tank car 


price of light heating oil 55 points at New York to 6.3 cents a gallon, with a’ 


discount of % cent when sold in barges to resellers. At Baltimore, Norfolk, 
Charleston and Wilmington, the price has lifted 44 cent to 6\4 cents. 
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U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— | Other Ctttes— 

Stand. Oil N. J..$.07\% yt i i pera re .07% ' Chicago - - - - - $.05 -.05% 
Socony-Vacuum.. .08 CNS cachnkedenne 08% |New Orleans. .06 %-.07 
Tide Water Oil Co .08% Shell Eastern.... .07% | Gulf ports--. 05% 
Richfield Oil(Cai.) 07% TUicecene 05 -.05% 
Warner-Quinlan.. .0744 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas_.....- $.04 New Orleans.$.054%-.05% 
(Bayonne)....-..- $.05% | Los Angeles... .03%-.05 | Tulsa...-.-.-.-- .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Catifornia 24 plus D New Orleans C_--...- $1.06 
Bunker C..-......$1.35 $1.00-1.25| Phila., Bunker C.... 1.35 

Diesel 28-30 D_-.. 2.20] 





Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago | Pulse --$.02 %-.03 
freee 3.04% Br Ge SP asesa<e- $.053 
Gasoline, Service Station, Tax Included 
z New York. ...-.- $.19 Ds wcsvense’ $.165 BOTs 6< we ccwus $.175 
z Brooklyn. -..-.-- ae TR ceases 17 Chica. ccccccoss 177 
z Not including 2% city sales tax 
—_——>—__—__ 


Petroleum Production During Month of April, 1937 


The United States Bureau of Mines, in its monthly 
petroleum report, states that the daily average production 
of crude petroleum in April, 1937, was 3,499,300 barrels, a 
new record, which is 56,600 barrels higher than the record 
of the previous month. The Bureau further reported: 

Daily average production in all the major producing States except Texas 
and Louisiana increased in April and several new records were established. 
Daily average production in Texas declined from 1,404,900 barrels in 
March to 1,382,500 barrels in April, as the output in all the major districts 
except East Texas fell off. California’s average passed the 600,000-barrel 
mark for the first time in months, and Kansas, New Mexico and Wyoming 
-again established new records. Practically all the important fields of 
Oklahoma registered gains in output, and the State’s average rose from 
650,800 barrels daily in March to 680,600 barrels daily in April. Pro- 
duction in Michigan continued to be stimulated by drilling in the Buckeye 
field. 

Field work again increased, 1,937 oil wells being brought in during 
April, compared with 1,815 in March and 1,622 in April, 1936. It is 
noteworthy, however, that the total initial of the successful completions in 
April, 1937, was less than the total initial in April, 1936. 


Refined Products 


The yield of gasoline, straight-run and cracked, in April was 44.6%, 
which is 0.1% higher than in March but 0.1% lower than a year ago. 

The indicated domestic demand for motor fuel continued to meet the 
most optimistic estimates, the total for April, 1937, of 43,409,000 barrels 
being 12% higher than the total of a year ago. The seasonal withdrawal 
in gasoline stocks began in April, when about a million barrels of finished 
and unfinished gasoline was taken out; this brought the total to 80,667,000 
barrels as of April 30. 

In spite of record-breaking crude runs to stills, stocks of fuel oil were 
lowered in April. The indicated domestic demand for light fuel declined 
appreciably, but the demand for residual fuel oil was 12% higher than a 
year ago. 

According to data of the Bureau of Labor Statistics, the price index 
for petroleum products for April, 1937, was 59.8 compared with 58.6 in 
March, 1937, and 57.9 in April, 1936. 

The refinery data of this report were compiled from schedules of refin- 
eries having an aggregate daily crude oil capacity of 3,854,000 barrels. 
These refineries operated at 81% of capacity in April compared with 79% 
in March and 76% in April, 1936. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 


























Jan. to | Jan. to 
April, | March, | April, April, April, 
1937 1937 1936 1937 1936 
‘New Supply— 
Domestic production: 
~ Crude petroleum. ..........-.-- 104,979] 106,724] 90,479} 403,443] 351,987 
fs. Daily average.......-.....-- 3,499} 3,443] 3,016 4 2,909 
Natural gasoline... ...........- 3,911 3,908 3,265} 15,116} 13,492 
OR Sa ee a Ld 246 255 204 975 749 
Total production. ...........- 109,136} 110,887] 93,948] 419,534] 366,228 
Daily average.........---- 3,638 3,577 3,132 3,496 3,027 
Imports b: 
Crude petroleum: 
Receipts in bond. ...!....-. 218 136 371 354 955 
3 Receipts for domestic use...- 2,396 1,922 2,486 6,050 8,849 
Refined products: c 
Receipts in bond.........-- 1,860 2,420 1,393 6,945 4,916 
Receipts for domestic use... -- 1,050 885 620 3,451 2,290 
Total new supply, all olls.......... 114,660] 116,250} 98,818] 436,334! 383,238 
Daily average. .......-......-- 3,822 3,750 3,294 3,636 3,167 
Increase in stocks, all olls...... eco 6,066) 7,566) 2,314] 21,562 9,419 
108,594) 108,684] 96,504] 414,772] 373,819 
3,620 3,506 3,217 3,456 3,089 
4,899 3,196 3,743] 15,468] 13,439 
8,763 7,014 6,282] 30,448] 24,532 
43,409} 40,561) 38,825] 149,666] 134,324 
4,465 4,786 3,914] 18,774) 18,366 
8,171} 10,800 6,842} 44,399) 38,901 
27,709] 29,682} 24,702) 112,853! 103,653 
2,224 2,490 2,197 7,883 6,976 
109 88 92 369 350 
399 401 483 1,764 2,175 
1,610 1,273 1,666 4,804 4,230 
230 159 241 831 742 
5,025 4,981 4,366] 18,873] 16,437 
172 245 203 76 746 
1,409 3,008 2,948 7,877 8,948 
94,932} 98,474] 86,479] 368,856| 335,848 
3,1 3,177 2,883 3,074 2,776 
304,161] 297,496] 315,389] 304,161] 315,389 
5,292 4,799 5,058 5,292 5,058 
230,755) 231,847] 230,672) 230,755| 230,672 
Total, all olls................-- 540,208] 534,142) 551,119] 540,208] 551,119 
Days’ supply....-.-.......---- 149 152 171 156 178 




















a From Coal Division. b Imports of crude as reported to Bureau of Mines: 
all other imports aud exports from Bureau of Foreign and Domestic Commerce. 
c Imports for April, 1937 include 277,000 barrels of unfinished oils. 








4088 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS : 


(Thousands of barrels of 42 gallons) 


Financial 
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CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JUNE 12, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 



































April, 1937 March, 1937 Jan. to April, 
Datly Datly | 
Total | Average| Total | Average} 1937 1936 
See oer 807 26.9 809 26.1 3,144 3,562 
California—Huntington Beach.| 1,136 37.9] 1,137 36.7 4,376 4,534 
Kettleman Hills. ......-.-- 2,363 78.8} 2,394 77.2 9,343} 10,095 
1,839 61.3} 1,900 61.3 7,408 8,721 
1,320 44.0} 1,381 44.5 5,285 5,574 
12,158} 405.2] 11,616] 374.7] 45,379) 43,915 
18,816] 627.2] 18,428] 594.4] 71,791] 72,839 
136 4.5 142 4.6 510 536 
386 12.9 410 13.2 1,507 1,362 
68 2.2 67 2.2 258 245 
6,626} 200.9} 6,030} 194.5) 22,638] 18,202 
PEE onavcoveccoccssoeneed 476 15.9 494 16.0 1,779 1,743 
Louisiana—Gulf coast. ......- 5,023} 167.4] 5,310) 171.3] 20,041] 16,410 
Dh «a ektchdmeeee 1,471 49.0} 1,507 48.6 6,143 4,853 
ea 720 24.0 671 21.7 2,634 2,628 
Total Louisiana. -.-.....-- 7,214] 240.4] 7,488} 241.6} 28,818] 23,891 
SY .  ctntanbaecueene: 1,323 44.1} 1,160 37.4 4,162 4,427 
i . so didmnnonmwen 516 17.2 540 17.4 1,987 1,689 
Tee DERENOR.. « dcccuecueswees 3,147} 104.9} 3,162} 102.0] 11,850 8,038 
DT Ts cbstecnenesednnes 455 15.2 467 15.1 1,770 1,459 
i eta watch os eerie eenahhinhl 304 10.1 316 10.2 1,157 1,233 
Oklahoma—Oklahoma City...| 6,054] 201.8) 5,588] 180.3) 21,645] 17,745 
Pda nacdécboceetccet 4,143} 138.1] 4,285) 138.2]. 16,377 16,782 
Rest of State. ............- 10,219] 340.7] 10,300] 332.3] 38,740} 30.538 
Total Oklahoma. ........ 20,416] 680.6) 20,173] 650.8] 76,762] 65,065 
Pennsylvania. ...........-..-.- ,544 51.5] 1,576 50.8 5,991 5,312 
POR. 6 oncunscen 9,083} 302.8} 9,749] 314.5] 35,633] 26,345 
WE EE, . wccneussccent 6,221] 207.4] 6,654] 214.6] 23,823] 19,725 
TS Ws odcccccctaccces 13,863} 462.1] 14,202} 458.1 7 56,731 
Panhandle. -........-....-.- 2,230 74.3) 2,380 76.8 8,820 7,326 
Dns int cinemecdoowsie 1,233 41.1} 1,316 42.5 4,827 132 
Be EE. caccosnnccccens 8,843] 294.8] 9,252] 298.4] 34,263) 26,482 
. + — Tepes. 41,473] 1,382.5} 43,553] 1,404.9] 162,116] 136,741 
West Virginia. _............. 330 11.0 340 11.0 1,251 1,243 
Wyoming—Salt Creek.......-. 512 17.1 514 16.6 1,953 2,025 
Rest of State_....-.-...... 1,025 34.2] 1,050 33.9 3,979 2,354 
Total Wyoming... .....-- ,537 51.3] 1,564 50.5 5,932 4,379 . 
QUE Bea Peadcdiksdceccesec bawi 5 eae 20 16 
Total Unied Statest-... .- 104,979! 3,499.3|106,724' 3,442.7| 403,443! 351,987 





a Includes Mississippi, Missouri, Tennessee, and Utah. 
i 


Daily Average Crude Oil Output Off 22,250 Barrels 
in Week Ended June 12 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 12, 1937, was 3,515,900 barrels. This was a loss of 
22,250 barrels from the output of the previous week. The 
current week’s figures remained above the 3,366,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during June. Daily average production for 
the four weeks ended June 12, 1937, is estimated at 3,544,550 
barrels. The daily average output for the week ended 
June 13, 1936, totaled 2,971,400 barrels. Further details, 
as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended June 12 totaled 1,189,000 barrels, 
a daily average of 169,857 barrels, compared with a daily average of 158,286 
barrels for the week ended June 5 and 152,571 barrels daily for the four 
weeks ended June 12. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended June 12 totaled 264,000 barrels, a daily average of 37,714 barrels, 
compared with a daily average of 20,536 barrels for the four weeks ended 
June 12. 

Reports received from refining companies owning 88.8% of the 4,084,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,250,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 76,996,000 barrels of finished and 
unfinished gasoline and 98,158,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 750,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 









































B.ofM.. Four 
Dept. of State Week Change | Weeks Week 
Interior | Allowuble| Ended from Ended Ended 
Calcu- Junel |_June 12 | Previous| June 12 | June 13 
lations 1937 Week 1937 1936 
(June) 
Oklahoma. -.-..-...-.- 625,300} 625,300) 640,800} —1,550| 648,400) 567,250 
A ERS Spee: 190,700} 190,700} 190,650} —9,300}] 197,700) 152,300 
Panhandle Texas- . -.- 78,031 77,550| —7,650} 83,700 56,450 
North Texas-.-.....-- 61,000 71,80C] —1,350) 73,200 58,650 
West Central Texas--- 65,460 33,100 +50 33,000} 25,350 
West Texas..-..-..-- 173,042} 194,250} —7,600] 203,650} 179,100 
East Central Texas - - - 112,483} 122,450} —3,600} 123,85C 53,000 
East Texas... -...-- 462,817| 464,000 +750} 642,700} 437,750 
Southwest Texas. - - .- 213,667| 230,850} +7,150] 231,300] 154,950 
Coastal Texas-.....-- 186,275} 196,800|—10,500} 204,250] 180,450 
Total Texas_......- 1,354,000]1,352,775)|1,390,800|—22,75C|1,415,650]1,145,700 
North Louisiana. ---. ~~ 78,600 —400 78,150 75,150 
Coastal Louisiana - . -. 171,250} +3,650] 168,250] 144,300 
Total Louisiana...-| 252,000] 254,650] 249,850} +3,250] 246,400] 219,450 
Arkansas...........- 28,300 28,050 —50} 27,600} 29,750 
BE» 36 otececuces 118,200 120,500 +450} 119,600} 109,000 
Michigan -.........-.- 38,400 42,500} —1,900 43,900} 32,500 
Wyoming.........-.. 51,000 54,200] +3,350| 52,750 37,500 
Montana... .........- 15,400 17,300} +2,100 16,000 16,850 
Colorado. .....-.-..- 4,800 3,600 +50 3,600 4, 
New Mexico. -......-_-. 102,000} 114,500} 114,450} +2,300] 112,750 73,000 
Total East of Calif. -/2,780,100 2,852 ,700|—24 ,050|2 ,884,350|2,387 ,800 
California ........... 585,900] x602,915 63,200} +1,800} 660,200] 583,600 
Total United States {3.366.000 3,515,900! —22 ,250'3 ,544,550|2,971,400 











x Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 




































































Datly Refining Crude Runs | Stocks of Fintshed and 
Capacity to Sttills Unfinished Gasoline — 
0, 
District Finished Unfin'd| Gas 
Poten- Reporting Daily ;P. C. 0, and 
tiai |———————_| Aver- | Oper-| At Re- | Terms.,|Nap'tha| Fuel 
Rate Total \P. C.| age ated \fineries| &c., | Distil. ou 
East Coast -- 669 669/100.0 545] 81.5] 5,529] 11,959) 1,290} 7,527 
Appalachian . 146 129] 88.4 108] 83.7] 1,288} 1,409 218 710 
Ind., Ill., Ky 507 467| 92.1 450] 96.4] 9,184] 3,199) 1,124| 5,359 
kla., Kan., 
mw ieisnlah doled & 449 380] 84.6 283] 74.5| 5,212} 2,720 567| 3,074 
Inland Texas 355 201} 56.6 153] 76.1] 1,393 164 449| 1,633 
Texas Guitf-- 793 757| 95.5 677| 89.4} 8,099 261} 1,617) 6,923 
La. Guif.--.- 164 158} 96.3 145} 91.8 689 484 265| 1,876 
No. La.—Ark. 91 58] 63.7 46| 79.3 269 101 75 372 
Rocky Mtn. 89 62| 69.7 53] 85.5]. 1,922 es’ 105 758 
California. ~~ 821 746) 90.9 528] 70.8 "10,439 2,439) 1,204} 67,753 
Reported - - - 3,627| 88.8] 2,988] 82.4] 44,024) 22,646] 6,914) 95,985 
Est. Unreptd 457 262 2,879 278 255} 2,173 
aEst.tot.U.S. 
June 12°37} 4,084} 4,084 3,250 46,903] 22,924] 7,169) 98,158 
June 5'37| 4,084] 4,084] ° 3,195 46,917| 23,277| 7,300] 97,402 
U.8S.B.ofM. 
aJune 12 '36 b2 ,967 41,136! 21,877! 6,901!103,076 
a Estimated on Bureau of Mines basis. b June, 1936, daily average. 
oo 





April Production of Natural Gasoline 


The daily average production of natural gasoline showed a 
material increase in April, 1987, according to a report pre- 
pared by the Bureau of Mines for Harold L. Ickes, Secretary 
of the Interior. The daily average in April was 5,475,000 
gallons compared with 5,295,000 gallons in March and 
5,574,000 gallons in March, 1931, the last month the average 
was higher. 

The largest increases in April were registered in East 
Texas, Louisiana and Oklahoma City, the largest decreases 
in the Appalachian district and the Kettleman Hills field. 

Stocks at refineries and plants and terminals again in- 
creased, the total rising to 222,264,000 gallons, or 20,706,000 
gallons higher than stocks on March 31. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 





















































Production Stocks 
April 30, 1937 ; Mar 31, 1937 
Jan.- | Jan.- At At 

April | Mar. | April | April At Plants At Plants 

1937 1937 1937 1936 | Refin- |& Ter- | Refin- |& Ter- 

erties | minals| ertes | minals 

East coast.....-. eae Py Geri. ae Be ..--]| 4,494 ee rs 

Appalachian_....| 6,509} 7,950] 28,677) 25,902 462| 5,884 378] 5,681 

Ill., Mich., Ky.- 1,048 1,071} 4,080} 3,690} 2,772 481| 2,688 368 

Oklahoma. -.-..--}| 38,910) 37,962/146,375)133,391} 3,318] 21,914) 3,402] 15,237 

Kansas ... 4,773} 4,733) 18,897] 11,446 126} 2,010 &4 1,535 

Texas .... -| 48,872] 47,061/182,091/160,286| 6,678] 66,845) 7,644] 52,916 

Louisiana -....-. 8,014] 7,074] 29,886] 19,105 126] 2,291 210} 4,571 

Arkansas... .- 945 900} 3,529) 3,904 84 119 210 129 

Rocky Mountain} 5,799} 5,782] 22,308] 19,139] 2,478] 2,227] 2,184 1,668 

California. --.. 49,392] 51.603/199,029]189,801| 97,734] 2,221] 94,542} 2,399 

(or 164,262/|164,136/634,872/566 ,664/118,272/103 992/117 ,054| 84,504 

Daily aver.| 5,475} 5,295) 5,290) 4,683 sek sey a Se hy ip 
Total (thousands 

of barrels)....}] 3,911 3,908} 15,116} 13,492} 2,816] 2,476] 2,787} 2.012 

Daily aver. 130 126 126 112 ee ae RE a, 

—_——— 


May Anthracite Shipments 11.32% Below a Year Ago 

Shipments of anthracite for the month of May, 1937, as 
reported to the Anthracite Institute, amounted to 3,790,521 
net tons. This is a decrease, as compared with shipments 
during the preceding month of April, of 2,190,039 net tons, 
or 36.62%, and when compared with May, 1986, shows a 
decrease of 483,664 net tons, or 11.32%. 

Shipments by originating carriers (in net tons) are as 
follows: 


























May, 1937 |April, 1937| May, 1936 |April, 1936 

I id ee 406,712 | 1,326,310 956,304 997 ,602 
Lehigh Valley RR-_-_-_--- Pee 781,767 | 1,187,575 856,235 692,757 
Central RR. of New Jersey --- - -- 401,598 582,642 299,770 401.674 
Del. Lackawanna & Western RR- 648,881 804 359 473,526 570,721 
Delaware & Hudson RR. Corp-. 439,477 578,750 592,953 424 404 
Pennsylvania RR-...-.--.----- 395,426 601,736 402,558 470,697 
iii nik hel area del dane Seow 304 235 386,682 248,671 213,289 
N.Y. Ontario & Western Ry_ -- 153 684 183,383 184,195 210,284 
Lehigh & New England RR_---- 258.741 329,123 259,973 235,244 
TS SCR ew ecsawet ah nese Pi 3,790,521 ' 5,980,560 | 4,274,185 4.216.672 

a 


Production of Coal During Week Ended June 5, 1937 
Above Like Week a Year Ago 
The United States Bureau of Mines in its current weekly 
coal report published the following statistics relative to the 
production of coal. 
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 

















Week Ended— June 5, 1937|\d May 29, 1937] @ June 6, 1936 
Bituminous coal: a 

Total, including colliery fuel... .. 6,600,000 7,517 ,000 6,430,000 

Dally average. _............... e1,245,000 1,253,000 1,072,000 
Pennsyivania anthracite: b 

Total, including colliery fuel. .... 959,000 1,145,000 866,000 

Dally average. ................ £191,800 190,800 144,300 

Commercial production.c....... 913,000 1,090 ,00C 825,000 
Beehive coke: 

Total for period............... 63,000 68,700 19,300 

Dally average. ..........-.-..--. 10,500: 11,450 3,217 
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Calendar Year to Date— 1937 1936 i 1929 i 
Bituminous coal: a ; 

Total, including colliery fuel... - 2196 ,517,000 174,606,000 223,208,000 

Daily average. .-....----.--..... 1,494,006 1,328,000 1,686,000 
Pennsylvania anthracite: b 

Total, including colliery fuel... h h h 

TI GUGTERS.. . . cccccevosssvi< h h h 

Commercial production.c....... h h h 
Beehive coke: - 

Tt 2 Mis occnesaeqeanes 1,602,800 586 ,200 2,840,100 

Se PENNE. « - bo dccusesccses 11,961 4,375 21,195 





a Includes lignite, coal made into coke, and local sales. b Includes washery and 
dredge coal, and coal shipped by truck from authorized operations. Estimates are 
based on railroad carloadings and current production reports furnished through 
trade associations and State sources. c Excludes colliery fuel. d Subject to revision. 
e Average based on 5.3 working days f Average based on five working days. 
@ Revised. h Comparable data not yet available. i Adjusted to make comparable 
the number of working days in the three years. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES (IN THOUSANDS OF NET TONS) 


The current estimates are based on railroad car loadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 
































Week Ended Monthly Production 
State 
May 29)May 22;May 30| Apr. | March) Apr. 
1937 p | 1937 p| 1936 r| 1937 1937 1936 
GE tiitniiktndercontostecudnes 2 2 2 6 10 12 
BEE, cbittintiunnencescotkuccngs 224 206 198 124| 1,420 940 
Arkansas and Oklahoma. ....... 14 11 15 32 225 69 
Cektccessancsenshecsacos 100 86 ae a sae | “ 
Georgia and North Carolina... .-.- 1 1 
OS Sa en 555 553 612} 2,095| 6,942) 3,227 
ND cide ceiddecxidnddembedn ob 232 217 228 662} 2,260) 1,232 
Dn Makiditins adits bit naghignwtels 37 31 44 96 430 241 
Kansas and Missouri. .......-..- 89 75 93 215 908 391 
Kentucky—Eastern...........-. 776 787 687} 3,018} 4,094) 2,816 
Ms, hameccncoesbocesne 118 103 93 420; 1,271 53 
Di itinnnccimechousseeens 17 19 26 78 194 130 
Din ttcacnbsectebesenhs 1 1 3 10 77 54 
Patil: stetneneenboanens 43 39 34 142 332 193 
DE n= «occccechsconss 29 = p+ = eed 4 
h Dakota......-. 21 0 
+ ata 438 435 348; 1,24C} 2,827) 1,669 
2,100} 2,089] 1,870) 7,557) {4,572| 2,663 
8,323} 5,201 
103 100 72 176 593 402 
15 15 14 58 68 62 
28 23 26 133 421 190 
248 232 180 726| 1,494 796 
29 26 22 115 164 115 
1,691) 1,623) 1,532) \8,305) {9,542) 6,411 
537 541 549 3,418} 2,032 
68 72 74 287 591 
1 * * 4 5 
Total bituminous coal. -.-...... 7,517| 7,336! 6,819] 26,010! 51,315' 30,454 








a Includes operations on the N. & W., C. & O., Virginian, K.& M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Represents that portion 
of the State not included in Western Pennsylvania. e Figures are comparable with 
records for 1935 and cover production of Western Pennsylvania as defined by the 
N. R. A. Sub-Divisional Code Authority. p Preliminary. r Revised. * Less than 


1,000 tons. * Less than 1,000 tons. 


<i 
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World Zinc Production 


The American Bureau of Metal Statistics issued the 
following compilation of world zine production by primary 
metallurgical works in short tons: 






































1937 
Dec., 
April March Feb. Jan. 1936 
United Senteds 2 i....-.-....| G7 53,202 37,794 40,047 47,050 
Other North America......-| 17,469 17,371 10,418 11,660 13,735 
a Belgium and Netherlands..| 22,900 23,200 21,500 23,300 23, 
hes 4 ce bods snp evden vow 5,961 6,178 5,172 5,568 5,257 
Germany - - c14,500 14,912 13,554 14,589 13,579 
ie. ..-- c3,100 ,200 3,1 3,200 ,700 
Rhodesia- -- -- 1,691 1,960 1,786 1,921 1,960 
on’ one ©600 c6 639 629 
Anglo-Australian 11,911 12,599 10,942 12,413 11,941 
b Elsewhere 6, ’ 24,300 | 26,000 25,100 
World's total. ...-.-.----.--- 156,989 | 159,822 | 129,166 | 139,337 | 145,251 
United States... -.--.-------- 51,957 53,202 37,794 | 40,047 47,050 
pe Se ae 105,032 | 106,620 91,372 99,290 98,201 
a Partly estimated. v Incluaes Norway, Poland, Japan and Indo-China, with 
estimates for Czechoslovakia, Yugoslavia and Russia. c Estimated. 
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Production and Shipments of Portland Cement 
During April 

The United States Bureau of Mines, in its monthly cement 
report, stated that the Portland cement industry in April, 
1937, produced 10,315,000 barrels, shipped 10,265,000 
barrels from the mills, and had in stock at the end of the 
month 25,636,000 barrels. Production and shipments of 
Portland cement in April, 1937, showed increases, re- 
spectively, of 19.8 and 11.8%, as compared with April, 
1936. Portland cement stocks at mills were 24.6% higher 
than a year ago. 

The mill value of the shipments—17,731,000 barrels—in 
the first quarter of 1937 is estimated at $26,738,000. Ac- 
cording to the reports of producers, the shipments totals 
for the quarter include approximately 640,000 barrels of 
high-early-strength Portland cement with an estimated mill 
value of $1,199,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
April, 1936 and 1937. 

RAIO OF PRODUCTION TO CAPACITY 





| pra, 1936| 4 pri 1937 | ar., 1987] Feb., 1937} Jan., 1937 


39.2% 48.8% 38.6% 29.6% 30.4% 
30.5% | 476% | 470% | 458% | 44.9% 





The month. ----------- 
The 12 months ended --- 
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN APRIL, 1936 AND 1937 


(In Thousands of Barrels) 



































Stocks at End 
Production Shipments of Month 
District 

1936 1937 1936 1937 1936 1937 
Eastern Pa., N. J. & Md-.------ 1,821} 2,212} 1,759} 2,000] 3,800} 5,229 
New York & Maine. .......-..-- 531 614 407 520] 1,530] 1,651 
Ohio, Western Pa., & W. Va---- 665 905 800 934| 2,708} 3,174 
pC IGS. SEE SEE SE 298 572 481 538] 1,819} 2,140 
Lom 4S Fe OO 696 975 914 923} 2,118} 2,990 
Va., Tenn., Ala., Ga., Fla. & La- 790; 1,164 790} 1,033) 1,415} 1,723 
Eastern Mo., Ia.,Minn. & S. Dak. 643 758 758 830} 2,919) 3,520 
W.Mo., Neb., Kan., Okla. & Ark 709 819 812 857] 1,531 1,911 
TUN hsb cslNibedcadent 655 520 583 681 635 746 
Colo. Mont., Utah, Wyo. & Idaho 289 247 280 344 375 482 
Colttasmia.....n.c«sn0 ee, Ee 1,199} 1,069} 1,192} 1,204) 1,194] 1,249 
Oregon and Washington ----.-.-- 316 460 406 401 527 821 
5 a eee ey ar 8,6121 10,315' 9,182' 10,265' 20,571' 25,636 

a Revised. 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS 


(In Thousands of Barrels) 



































Stocks at End of 
Month Production Shipments 
1936 1937 1936 1937 1936 1937 
SORBED q «owe canee 3,650 6.616 3,917 4,689 22 686 24.394 
February........- 3,475 5,837 3,177 5,163 22,971 25,059 
ee 6,311 8,443 7,186 7,879 21,126 | a25,586 
pT See 8,612 10,315 9,182 10,265 20,571 5, 
ee LA 0e. 1 ancons oF jG eee 20.431 | ..... 
GD 6b cnecdéames te 2 peers IE MEE-A (cedeue 19,281 | ...... 
a. See ee BGOO } sccces $3 See -t ccsece 18,076 ft wscass 
Sia See cutens | 2 aoe - 12.624 | ...-.. 18/900 } \s2..c. 
September... .._.. SF) Er > VS eeorerr 18,738 | ~...... 
GHGRE.. .nncdexed BB.OTO '} oseces 13,089 | ...... gt a eee 
November... ....- OAAE bokese cs 8,942 | ...... ee eee 
ie eeed 8,971 dian OS 6,246 bwusod 44 sdssae 
 .,.. thisiicitied 112,306 | -..... FF arr bo eee 
a Revised 


Note—The statistics given above are compiled from reports for March, received 
by the Bureau of Mines, from all manufacturing plants. 
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Decline in London Market Restricts Buying Here— 
Copper Stocks Increase 

“Metal and Mineral Markets” in its issue of June 17 
reported that the weakness in the London market during the 
last week had a depressing influence on domestic buyers of 
non-ferrous metals and the sales volume suffered. The 
decline abroad was generally attributed to the unfavorable 
developments in the labor situation here and the budget 
crisis in France. Copper and lead ruled firm in the domestic 
trade, but there was some doubt about zine for future de- 
livery. The copper statistics for May disclosed a higher 
rate of production at the mines abroad and in this country. 
Cadmium advanced 35c. per pound. Quotations for refined 
latinum and iridium were lowered on June 16. The pub- 
cation further stated: 


Copper 


Business in the domestic market continued on a moderate basis during 
the week, involving sales of 5,994 tons, compared with 5,257 tons in the 
preceding week. Total sales for the month to date amount to 12,296 tons. 
Lower prices in London on June 15 disturbed the views of some in the trade, 
but yesterday's improvement eased the tension. A seasonal decline in 
business is anticipated by producers. The domestic price continued at 
l4c., Valley. 

On June 15 the London market broke sharply, with some business on that 
day at more than a cent under the domestic basis. 

The copper statistics of the Copper Institute for the months of April and 
May, in short tons, are summarized as follows: 














April May A May 

Production (blister): Deliveries, refined (ap- 

_ 2 Beeps 67,235 72,580 parent consumption) : 
U.S. scrap, &ce_-----.. 27,667 15,567 United States......_. 95,884 81,336 
Foreign mine- ---_-_-.--. 110,596 112,048 POTAGR. . scatvscsen 120,993 114,719 
Foreign scrap, &c-_-_--.- 10,242 8,911 —_— 
—+> a + Adieu e aed 216,877 196,055 

"HONS cio eSucsnwd de 215,740 209,100} U. S. exports, domestic 
CU 6 ha notin Hii 9,166 4,920 

Production (refined): Stocks, refined: 

United States. ......... 83,178 95,265] United States......-- 99,576 108,585 
We se abpendstaecan 108,631 108,875} Foreign._..-.._-._-- 183,787 182,863 
TORR ace cncicwnkee 191,809 204,140 DOOR. 2 kecanidicd 283,363 291,448 





World stocks of refined copper increased 8,085 tons during May. Th 
total stocks would increase was generally anticipated, but few in the in- 
dustry thought that the gain would result entirely from developments 
within the United States. Stocks in this country increased 9,009 tons, 
whereas abroad the total on hand registered a small decline. After some 
delay in stepping up refinery operations in the United States, the plants 
during May produced 95,265 tons of copper. Refined output here totaled 
401,449 tons in the first five months of 1937, against blister production in 
the same period of 421,079 tons. 

The bill extending the ‘‘nuisance’’ taxes for a period of two years was 
passed by the House of Representatives on June 11. The vote was 229 to 
95. The Senate Finance Committee on June 15 approved the measure, 
which now goes to the Senate. This bill includes the 4c. import tax on 
copper. 

Lead 


The volume of business in lead was smaller last week, reflecting uneasiness 
over the decline in prices abroad. Though sales for the seven-day period 
came to only 2,100 tons, producers showed little or no anxiety over the 
price structure. In fact, the undertone is still regarded as firm. Reports on 
actual consumption of lead were favorable. It is estimated that the June 
requirements of consumers are about 70% covered, with July at 40%. 

Labor difficulties at the Morning and Page properties in Idaho have 
been settled. 

Quotations continued on the basis of 6c., New York, which was also the 
contract settling basis of the American Smelting & Refining Co. and at 
5.85c., St. Louis. Business was reported by St. Joseph Lead at a premium. 

— in London fell to £21 per ton on June 15, equal to about 4.65c. 
per . 
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Zinc 

Lower prices in London during the week failed to shake the domestic 
price structure. The tight situation in metal here, a scarcity of spot zinc 
abroad, and higher prices in London yesterday eased threats of a price 
change here. Shipments to consumers continue at a good rate, last week’s 
deliveries amounting to 5,500 tons in spite of the strike situation in the 
steel industry. The quotation continued at 6.75c., St. Louis. 

Producers of zinc oxide advanced prices on third’ quarter business from 
¥% to 4c. per pound. Lithopone was also raised in price. 

Tin 

Demand for tin was quiet. Prices fluctuated over a wider range, fol- 
lowing the trend in London. The market abroad acted sluggish, chiefly on 
disquieting labor news from the United States. Consumers here showed 
little interest in futures, believing that ample supplies will become avail- 
able with production maintained at 110% of standard tonnages. So far, 
however, exports indicate that producers are in no particular hurry to operate 
at that rate. 

Chinese tin, 99%, was nominally as follows: June 10, 54.500c.; June 11, 
54.575c.; June 12, 54.400c.; June 14, 53.625c.; June 15, 53.625c.; June 16, 
54.200c. 

DAILY PRICES OF METALS ("“E. & M. J.” QUOTATIONS) 





























Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 
June 10_-_-- 13.775 13.350 55.500 6.00 5.85 6.75 
June 11-..-.- 13.775 13.300 55.575 6.00 5.85 6.75 
June 12...-.- 13.775 13.300 55.400 6.00 5.85 6.75 
June 14__._-| 13.775 13.350 54.625 6.00 5.85 6.75 
June 18....- 13.775 12.800 54.625 6.00 5.85 6.75 
June,16----- 13.775 13.150 55.200 6.00 5.85 6.75 
a] - 

) Average _.! 13.775 13.208 55.154 6.00 5.85 6.75 








® Average prices for calendar week ended June 12 are: Domestic copper f.o.b. 
refinery, 13.775c.; export copper, 13.513c.; Straits tin, 55.742c.; New York lead, 
6.00c.; St. Louis lead, 5.85c.; St. Louis zinc, 6.75c.; and silver, 44.875c. 

The above quotations are '‘M. & M. M.'s" appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to the 
basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. |\Copper Tin, Std, Lead Zine 
Electro. 

Spot 3M | (Bid) | Spot | 3M Spot | 3M Spot | 3M 
June 10_...-.-- 541516 | 54% 61 248 247 22% | 22% | 20% | Ihe 
[> 54% | 54% 61 248%] 247% | 22% | 22516 | 20% | 2116 
June 14........ 54716 | 54316 61 246%4| 24534] 22%6 | 22316 | 2034 | 20'16 
June 1§....... 51% 51% 59 243 24244] 21 20'5;6 | 19 19% 
June 16_..---- 53% 53% 60 247%" 247 21'5;6'21% '20% !'20% 





Prices for lead and zinc are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers’ prices. All 
are in pounds sterling per long ton (2.240 Ib.). 


ea 


Steel Markets Not Yet Materially Affected by Strikes 


The “Iron Age,” in its issue of June 17, said that with 
Committee for Industrial Organization strikes now extended 
to four major independent steel companies, together with a 
walkout of miners at “captive” coal mines owned by the 
involved companies, the Lewis union forces are trying to 
get their grip on the raw materials used by the steel indus- 
try through the organizing of workers in Lake Superior iron 
mines, on Great Lakes ore boats, and in scrap yards. The 
“Age” further reported: 

The threat of a strike on Great Lakes boats, thus tying up shipments 
of ore to companies with which the C. I. O. is in dispute, is an empty 
one at the moment, because these companies are unable to handle all of 
the ore that is consigned to them and are shifting cargoes and boats to 
other steel producers. Aggregate water movement of Lake Superior ore 
has thus far not been affected. 

So far as its immediate effect on the steel companies is concerned, the 
closing down of “‘captive” mines is a futile gesture because the steel plants 
have ample stocks of coal for some weeks; in fact, Republic Steel and 
Youngstown Sheet & Tube had closed down their mines prior to the 
calling of the “strike” because of excess stocks. The principal effect on 
the market of the coal shut-down is pressure for quicker shipments of pig 
iron by some foundry consumers. 

Closing of the coal mines denotes a desperate attempt by C. I. O. leader 
Lewis to offset the setbacks the union is receiving at other points. The 
opening of the Republic mill at Monroe, Mich., following the attainment 
of law and order; the starting up of Republic’s wire mill at Chicago, 
which had been used to house workers; the success of the Bethlehem Steel 
Corp. in preventing more than a partial crippling of its operations at 
Johnstown, Pa., and a growing back-to-work movement among non-union 
employees of mills at Youngstown are signs that point to the eventual 
breaking of the strike. The back-to-work movement has reached a point 
where steel companies are having difficulty in restraining their loyal 
workers from taking matters into their own hands and forcing resumption 
of steel manufacturing in closed plants. 

With June 25 set as the date for the hearing of the National Labor 
Relations Board’s complaint against the Inland Steel Co., a decision is 
expected from that Board on the pivotal issue in the strikes—the signing 
of agreements with the C. I. O. unions. In the interim no action that 
would savor of intervention by the Federal Administration is expected, 
although its sympathies are outspokenly in favor of the C. I. O. 

In the steel markets the strikes are having a minimum of influence. 
New business in Pittsburgh and at one or two other points was slightly 
larger in the past week than in the week before, indicating some diversion 
of orders from strike-affected companies to those not involved, but the 
small amount of such switching of business indicates that the majority 
of steel users are well supplied for the time being. A more noticeable 
effect of the strikes is an increase in specifications against contracts, par- 
ticularly from consumers who have two or more regular sources of supply, 
one or two of which may be unable to ship because of strikes. 

One of the most serious results of the strikes as affecting consumers is 
the loss of tin plate production, which totals about 30,000 tons a month, 
or approximately 17% of the average monthly output in 1936. Owing to 
the close proximity of the packing season, this tonnage cannot be made up 
this year. There is an ample supply of cans for early crops, but, should 
the strikes last for some weeks longer, there might be a shortage of tin 
plate for late season crops. As weather conditions promise bountiful 
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harvests, considerable farm produce might go to waste in such a situation. 
With full and uninterrupted production, it was apparent some weeks ago 
that 1937 output of tin plate would be no more than enough to take care 
of the year’s exceptional requirements. 

Production of steel ingots is slightly lower this week, according to our 
estimate—77% against 78% last week—this being partly due to reduced 
output at Johnstown, Pa., and in the Youngstown area, where there are 
strikes, and in the South, where there are no strikes. In the Chicago 
district, where the Inland plant is closed tight, the average rate is up one 
point to 64% because of increased output by Republic and Carnegie- 
Illinois. ; 

Steel scrap continues to reflect strike conditions, with further declines 
of 50c. a ton at Pittsburgh and Philadelphia, but no change at Chicago. 
The “Iron Age” scrap composite price is at a new low for the year of $17.08. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
June 15, 1937, 2.605c. a et Based on steel bars, beams, tank plates, 


ORO WEEE GOD. ..cocsccvcccctces .605c.; wire, rails, black pipe, sheets and hot 
One month ago..._..-.--..-.----2.605c.| rolledstrips. These products represent 
Ot | aS ee 2.097¢c.| 85% of the United States output. 
High Low 
Gs 556555 ssccsecnt cassencocensee 2.605c. Mar. 9 2.330e, Mar. 2. 
ERE, er ee: 2.330c. Dec. 28 2.084c, Mar. 10 
RE 2 = 4 ctandinistn bd ahem 2.130c. Oct. 1 2.124c,. Jan. 8 
DG ciwisekiderscnvenentabeeneueael 2.199¢c. Apr. 24 2.008c. Jan, 2 
Sr « 0 sxchcatensaidaacien maces ehmanin wane uae 2.015¢e. Oct. 3 1.867¢. Apr. 18 
Di o¢enesbethebanhebaeteuseuetnal 1.977c. Oct. 4 1.926c. Feb 2 
DE cctnovdectmeonkedawseadetenenas’ 2.037c. Jan. 13 1.945¢. Dec. 29 
Dis <Guienusoneqnecesnenetnnébeneeons 2.2730. Jan. 7 2.018c. Dec. 9 
DNs »ceeeseaneesenednwetncesenaaeel 2.317c. Apr. 2 2.273c. Oct. 29 
Bi ocunéseckensesnseneuceeenwnl 2.286c. Dec. 11 2.217¢. July 17° 
Pig Iron 
June 15, 1937, $23.25 a Gross Ton Based on average of basic fron at Valley 
CD, okt ckeenmcdooesbe $23.25; furnace and foundry irons at Chicago, 
Ce GR OND « c cnccnccéccceses 23.25| Philadelphia, Buffalo, Valley, and 
fk | Sense 18.84| Southern iron at Cincinnati. 
Low 
$20.25 Feb. 16 
18.73 Aug. 11 
17.83 May 14 
16.90 Jan. 27 
13.56 Jan. 
13.56 Dec. 6 
14.79 Dec. 15 
15.90 Dec. 16 
18.21 Dee. 17 
17.04 July 24 





Steel Scrap 


June 15, 1937, $17.08 a Gross Ton Based on No. 1 heavy metting steel 
Ce DE ek accsees contol $17.42; quotations at Pittsburgh, Philadelphia 
and Chicago. 
High Low 
$21.92 Mar. 30 $17.08 June 15 
17.75 Dec. 21 12.67 June 9 
13.42 Dec. 10 10.33 Apr. 23 
13.00 Mar. 13 9.50 Sept. 25 
12.25 Aug. 6.75 Jan. 3 
8.50 Jan. 12 6.43 July 5 
11.33 Jan. 6 8.50 Dec, 29 
15.00 Feb. 18 11.25 Dec. 9 
17.58 Jan. 29 14.08 Dec. 3 
6.50 Dec. 31 13.08 July 2 





The American Iron and Steel Institute on June 14 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 76.6% 
of capacity for the week beginning June 14 compared with 
76.2% one week ago, 90.0% one month ago and 70.0% one 
year ago. This represents an increase of 0.4 points, or 
0.5% from the estimate for the week of June 7, 1987. 
Pt a indicated rates of steel operations since May 4, 1936, 
ollow : 











19 1936— 1936— 1937— 
May 4..... 70.1 Aug. 17....- 72.2% i Nov. 30..-.. 75.9% a Bincow 87.3% 
May 11.-.-.-- 69.1% | Aug. 24.....  _* = 76.6 Mar. 15....- 88.9% 
May 18._...-. 69.4% | Aug. 31_...- 71.5% |Dec. 14..... 79.2% | Mar. ----89.6% 
May 25.-..-.. 67.9% |Sept. 7...-.- Dec. 21.-... 77.0% | Mar. 29_.... 90.7% 
June 1..... 68 2% | Sept. 14._... 72.5%|Dec 28..... 770%\Apr. 5..... 89.9% 
June 8..... 69.5% | Sept. 21_.... 74.4%) 1937— Apr. 12..... 90.3% 
June 15...-. 70.0% | Sept. 28.__.- 5.4%\Jan, 4..... 79.4% | Apr. 19._...91.3% 
June 22....- 70.2% |Oct. 5..-.. §.3%|Jan, 11.-.-. 78.8% \|Apr 26..__- 92 3% 
June 30._... 74.0% | Oct. 12..... 75.9%\Jan. 18..... 80.6% |May 3._... 910% 
July 6..... Oct. 19..... 74.2%\Jan 25....-. 77.9% | Mav 10.._.. 91.2% 
July 13... .- 69.0% | Oct. 26..... 74.3%\Feb. 1....-. 79 6% | May 17___-_- 90.0% 
July 20..... Nov. 2..... 74.7%iFeb. 8....- 80 6% | May 24_.... 91.0% 
. ; ) so 71.5% | Nov. 9..... 74.0%|Feb. 15...-- 81.6% | May 31__._. 77.4% 
Ses Dickeas % | Nov. 16_.... 74.1%|Feb. 22....- 82.5% | June 7_____ 2%, 
Aug. 10..... 70.0% | Nov. 23..... 74.3%'Mar 1..--- 85.8% | June 14_____ 76.6% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on June 14 stated: 

A minimum of inconvenience is being met by steel consumers by inter- 
ruption of steel deliveries from blockaded mills. In a few instances tonnage 
has been booked by other producers to supply urgent needs of users, but 
this has been of small proportions. 

While buying is less than in earlier weeks, new business on mill books 
is sufficient to retard reduction of backlogs. Deliveries are improving, 
but slowly, and some producers continue unable to offer anything under 
several weeks. 

Pressure for export tonnage is strong, and in addition to the 40,000 
tons of ingots for Japan, placed a week ago in the Pittsburgh district, a 
like tonnage has been booked in another district for the same destination. 
It is understood both these sales were at about $40 per ton, f.a.s., which 
is an attractive price. Inquiries for pig iron continue to offer premiums 
over domestic prices, one now current involving 40,000 to 70,000 tons for 
shipment to France. 

Tin plate makers are being rushed for delivery of as much as they can 
produce at fullest operation. Demand for cans to care for bounteous crops 
resulting from excellent growing weather is causing heavy specifications. 
Tin plate producers abroad appear to be oversold, and much export tonnage 
is offered American makers. 

A drop of one point in the national operating rate brings it to 74% of 

capacity. Youngstown district gained one point to 80% and Buffalo one 
point to 89%. Chicago at 68%, Cleveland at 46, Birmingham at 83 and 
New England at 45% showed no change from the previous week. Pitts- 
burgh lost three points to 92%, Eastern Pennsylvania 6% points to 64%, 
Wheeling one point to 95, Detroit five points to 95, Cincinnati three points 
to 93, and St. Louis six points to 85%. 

For the third consecutive month steel ingot output in May exceeded 
5,000,000 tons, the first time in steel history so sustained a rate has 
been made. May production was 5,153,559 tons, exceeded only twice previ- 








Financial 


ously, in March this year and in May, 1929. Five months’ production 
totals 24,580,871 tons, compared with 24,133,319 tons in the same months 
of 1929, the record year. This indicates possibility of a new record for 
production in 1937. 

Great Britain established a new record for 10 years in production of 
pig iron in May, turning out 696,300 tons, exceeding April output by 
15,600 tons. British steel production continues above 1,000,000 tons per 
month, but is slightly below the peak of a few months ago. 

Placing of freight cars in May is an indication of the activity of rail- 
roads in the steel market. With 4,732 cars bought during the month 
the total placed this year reaches 45,437, practically double the number 
placed during the corresponding period of 1936. 

Automobile builders stepped up production last week from the revised 
previous figure of 101,779 units to 115,900. General Motors increased 
from 34,472 to 44,520, Ford held steady at 29,240, and Chrysler increased 
from 22,250 to 27,300. Other manufacturers underwent a slight decline 
from 15,817 to 14,840. June output shows the seasonal decline, each 
week running well below the record of May. 

Slight recession is recorded in shipments of finished steel by the United 
States Steel Corp. with a total of 1,304,039 tons in May compared with 
1,343,644 tons in April. Cumulative shipments for five months are 53% 
higher than during the same months last year. 

In scrap the situation is somewhat mixed, signs of strength appearing 
in the East, with prices holding steadily at Pittsburgh, but declining $1 
per ton on steelmaking grades at Chicago. As a result of this weak- 
ness the scrap composite declined 54c. last week to $16.96, reaching the 
level prevailing at mid-December. The iron and steel composite was lowered 
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The finished steel composite 
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2c. by the decline in scrap, to $39.84. 
remains unchanged at $61.70. 


Steel ingot production for the week ended June 14 is 
placed at about 76% of capacity, according to the “Wall 
Street Journal” of June 17. This compares with 75% in the 
previous week and 83% two weeks ago. The “Journal” 
further said: 

U. S. Steel is estimated at 88%, unchanged from the week before, and 
compares with 8914% two weeks ago. Leading independents are credited 
with 66%, against 64% in the preceding week and 78% two weeks ago. 

The following table gives a comparison of the percentage of production 


with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U. 8S. Steel Independents 
76 +1 88 66 +2 
704% +41 65 +k 744% +1% 
39 —1 354% —1% 41 —1 
60 49 +1 69 —l 
47% +4+1% 38 + 55 +2 
37% —1% 39 —l 37 —1\% 
68 —3 72 —3 644% —3 
96 — \% 100 94 — ik 
73 3 76 —3 704% —2% 

a aaeertet S 71 —3 74 4 





1932 not available. 





The Week with the Federal Reserve Banks 


During the week ended June 16 member bank reserve 
balances decreased $121,000,000. The reduction in member 
bank reserves resulted from an increase of $165,000,000 in 
Treasury deposits with the Federal Reserve banks, offset 
in part by an increase of $10,000,000 in Reserve bank credit 
and decreases of $20,000,000 in money in circulation, $8,- 
000,000 in Treasury cash other than inactive gold and 
$4,000,000 in non-member deposits and other Federal 
Reserve accounts. Excess reserves of member banks on 
June 16 were estimated to be approximately $750,000,000, 
a decrease of $180,000,000 for the week. Inactive gold in- 
cluded in the gold stock and Treasury cash amounted to 
$988 ,000,000 on June 16, an increase of $102,000,000 for 
the week. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 

Principal changes in holdings of bills and securities were an increase of 
$14,000,000 in United States Treasury notes and a decrease of $14,000,000 
in United States Treasury bills. 

The statement in full for the week ended June 16 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 4126 and 4127. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 
June 16, 1937, were as follows: 

Increase (+) 4 Decrease (—) 


June 16, 1937 ae 1937 June 17, 1936 
3 


3 

Bills discounted - - .....-.-.------- OS . , eee +7,000,000 
PE Es 6 boob heensebesesess 5,000,000 —1,000,000 + 2,000,000 
U. 8. Government securities. - ~~. -- 2,526,000,000  __-----.-- ,000,000 
Industrial advances (not including 

$17,000,000 commitm’ts—June 16) 22,000,000 = -.-.....-- —8,000,000 
Other Reserve bank credit....-..-- 16,000,000 +12,0C60,000 6,000,000 
Total Reserve bank credit. -_....-. 2,583,000,000 +10,000,000 + 103,000,000 
GeRR Cas Sasa abe cbvincedckescn 12,220,000,000 + 102,000,000 + 1,677,000.000 
Treasury currency -......-.------- 2,548,000,000 +41,000,000 + 58,000,000 
Member bank reserve balances. .-.-.- 6,808,000,000 —121,000,000 +1,914,000,000 
Money in circulation. ........-.--- 6,415,000,000 20,000,000 +367,000,000 
TEE Ciceweccereseccespesen +94,000,000 +741,000,000 


Treasury deposits with F. R. bank... 
Non-member deposits and other Fed- 


eral Reserve accounts 530,000,000 


a 
_ 


— 4,000,000 —13,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





New York City——- ——~——-Chicago———_- 
June16 June 9 June1l7 Junel6 June 9 June 17 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ $ 
Loans and investments—total.. 8,606 8,474 9,075 1,988 1,958 1,935 
Loans—total_-_...---..--.---- 4,011 3,921 3,392 655 652 523 
Commercial, industrial, and 
agricultural loans: 
On securities_.......-..-- 226 227 * 33 33 * 
Otherwise secured & unsec’d 1,491 1,456 * 394 395 * 
Open market paper. --..-.---- 163 162 * 29 29 * 
Loans to brokers and dealers 1,169 1,168 1,084 44 42 57 
Other loans for purchasing or 
carrying securities. ....-.-.. 278 278 * 81 81 * 
Real estate loans. .....-..-.-- 131 131 133 14 14 15 
Loans to banks.-..-....-....-- 126 81 72 3 3 6 
Other loans: 
On securities. .-.-..-------- 254 248 * 23 22 * 
Otherwise secured & unsec’d 173 170 * 34 33 * 








New York City—— Chicago————_ 
June16 June 9 June17 June 16 June 9 June 17 





1937 1937 1936 1937 1937 1936 

Assets— $ $s $ $ $ 
U. 8. Govt. obligations. - - - ~~ - - 3.141 3,062 3,954 943 916 = 1,021 
Obligations fully guaranteed by 

United States Government. -- 440 441 564 95 95 44 
Other securities. -_.......-.---- 1,014 1,050 1,165 295 295 297 
Reserve with Fed. Res. banks.. 2,478 2,498 1,791 598 653 641 
Ce Oe Wt ewe 48 51 52 28 29 35 
Balances with domestic banks- - 69 62 78 145 153 201 
Other OOGi ik ds och iidedss 469 481 495 59 64 69 

Liabilit 
Demand deposits—adjusted_._.. 6,263 6,501 6,221 1,512 1,519 1,461 
Time deposits. _-__-...---.---.-- 726 724 542 451 451 488 
United States Govt. deposits... 289 4 196 41 71 102 
Inter-bank deposits: 

Domestic banks- ----------- 1,905 1,896 2,242 548 551 565 

Foreign banks-_--...--.--.---- 552 537 448 7 7 4 
Borrowings. -_-....-.---- 3 53 14 10 haps vane ovininies 
Other liabilities 405 413 365 22 20 31 
Capital account 1,477 1,477 1,467 237 238 230 





* Comparable figures not available. 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


~ As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 


returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business June 9: 


The condition statement of weekly reporting member banks in 101 leading 
cities shows the following changes for the week ended June 9: An increase 
of $76,000,000 in loans; a decrease of $29,000,000 in holdings of United 
States Government direct obligations and an increase of $10,000,000 in 
holdings of obligations fully guaranteed by the United States Government; 
an increase of $232,000,000 in demand deposits—adjusted, decreases of 
$39,000,000 in Government deposits and $100,000,000 in deposits credited 
to domestic banks, and an increase of $19,000,000 in deposits credited to 
foreign banks; and an increase of $89,000,000 in reserve balances with 
Federal Reserve banks. 

Commercial, industrial, and agricultural loans increased $22,000,000 in 
the New York district, $13,000,000 in the Boston district and $22,000,000 
at all reporting member banks. Loans to brokers and dealers in securities 
increased $29,000,000 in the New York district and $36,000,000 at all 
reporting member banks. Real estate loans increased $5,000,000. Loans 
to banks increased $7,000,000 in the New York district, declined $5,000,000 
in the Chicago district, and showed no net change at all reporting member 
banks. ‘‘Other loans’’ increased $10,000,000 in the San Francisco district 
and $16,000,000 at all reporting member banks. 

Holding of United States Government direct obligations declined $26,- 
000,000 in the Chicago district and $29,000,000 at all reporting member 
banks. Holdings of obligations fully guaranteed by the United States 
Government increased $14,000,000 in the New York district and $10,- 
000,000 at all reporting member banks. Holdings of ‘‘Other securities’’ 
declined $1,000,000. 

Demand deposits-adjusted increased in nearly aH districts, the principal 
increases being $129,000,000 in the New York district, $29,000,000 in the 
Chicago district and $28,000,000 in the St. Louis district, and the total 
increase being $232,000,000. Government deposits declined $20,000,000 
in the New York district and $39,000,000 at all reporting member banks. 
Deposits credited to domestic banks decreased $38,000,000 in the New 
York district, $27,000,000 in the St. Louis district and $100,000,000 at all 
reporting member banks. Deposits credited to foreign banks increased 
$19,000,000 in the New York district. 

Borrowings of weekly reporting member banks aggregated $16,000,000 
on June 9, an increase of $3,000,000 for the week. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended June 9, 1937, follows: 
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(—) 
Since 

June 2, 1937 June 10, 1936 


$ 3 
+ 56,000,000 +51,000,000 
+76,000,000 +1,070,000,000 
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Increase (+) or Decrease 


June 9, 1937 
Assets— b 
Loans and investments—total _ _ . .22,214,000,000 
Loans—total 9,647 ,000,000 


| a ee ee 563,000 ,000 x—8 000,000 * 
Otherwise secured and unsec’d 3,719,000,000 x+30,000,000 * 
Open market paper. _.---.-.--.-- 481,000,000 — 2,000,000 * 
Loans to brokers and dealers in 
a elt get ipa 1,369,000 ,000 +36 ,000,000 +44,000,000 
Other loans for purchasing or 
carrying securities. ......--.- 719,000.000 — 1,000,000 * 
Real estate loans. .........---. 1,166 ,000,000 +5,000,000 +18,000,000 
PI i eee eee... mess ances + 16,000,000 
Other loans: 
On securities... ............- 718,000,000 +3,000,000 e 
Otherwise secure. and unsec’d 789,000,000 + 13,000,000 * 
U. 8. Govt. direct obligations.... 8,258,000,000 —29,000,000 —717,000,000 
Obligations fully guaranteed by 
United States Government- ---- 1,166 ,000,000 +10,000,000 —137,000,000 
gg RRS aga 3,143,000,000 —1,000, — 165,000,000 
Reserve with Fed. Res. banks.... 5,367 ,000,000 +89,000,000 +623,000,000 
SS SEES 2 ET 37 ,000,C00 +8,000,000 —49,000,000 
Balances with domestic banks...-. 1,751,000,000 —15,000,000 —608,000,000 
TAabilities— 
Demand deposits—adjusted__....15,506,000,000 -+232,000,000 -+829,000,000 
; tt«‘“‘ kl RR 5,233,000,000 +2,000,000 +200,000,000 
United States Government deposits 103,000,000 —39,000,000 —639,0C0,000 
Inter-bank deposits: 
Domestic banks... .......-..- 5,039,000,000 —100,000,000 —594,000,000 
I 579,000.000 +19,000,000 +119,000,000 
EE ep teu dicandkeemauke 16,000,000 +3,000,000 + 16,000,000 





* Comparable figures not available. x June 2 figures revised. 
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Italy and Germany Resume Naval Patrol of Spanish 
Coast—Rejoin Non-Intervention Committee 
Rebels Press Attack on Bilbao 


The International Non-Intervention Committee announced 
on June 16 that Germany and Italy had rejoined the organi- 
zation and had resumed their former duties in the naval patrol 
of the Spanish coast. This action followed a naval agree- 
ment between Great Britain, France, Italy and Germany. 
iy The civil war in Spain was last referred to in the 

Chronicle” of June 12, page 3920. Spanish rebel troops 
under the command of General Franco this week continued 
the attack on Bilbao, and were reported to be steadily com- 

leting their encirclement of the Basque capital; on June 17, 
fy amma France, Associated Press accounts reported as 

ows: 


The official Basque delegation here announced to-night that the govern- 
ment of the Basque republic had left Bilbao, its besieged capital, ‘‘for an- 
other point in Basque territory." The delegation said the location of the 
new capital of the autonomous regime was being kept secret for military 
reasons. 

Previously the Basque government under President Jose Antonio Aguirre, 
had declared its determination to fight to the finish against the insurgent 
armies which have been hammering at Bilbao for eleven weeks. 


Meanwhile the bombardment of Madrid was resumed by 
rebel airplanes and guns. 

A London dispatch of June 16 to the New York “Times”’ 
from Frederick T. Birchall discussed the decision of Italy 
ond Germany to rejoin the naval blockade of Spain as 
ollows: 


The decision was announced to the chairman of the committee today 
by the German and Italian Embassies and afterward made public in a joint 
communique. It has evoked the utmost satisfaction in British official 
quarters and applause in newspapers which see in it a definite promise of a 
progressive solution of the Spanish situation leading perhaps to agreement 
on some wider and even more important European problems. It is regarded 
as a special] augury for good results from the visit of Baron Constantin von 
Neurath, German Foreign Minister, here next week. 

The fact is that the non-intervention movement is taking on a new 
aspect. Its essence just now is in the conversations which are taking place 
with Ambassador Joachim von Ribbentrop and Ambassador Dino Grandi, 
the German and Italian envoys, respectively. The object of these con- 
versations, which are being steered by the British Foreign Office, is to dis- 
cover a basis for the withdrawal of foreign volunteers from Spain prior to 
embarking upon a wider undertaking of settling the conflict itself. 

The most interested party to the conversations is Italy, Germany having 
skillfully managed to transfer the burden of Spanish intervention to Italian 
shoulders some months ago. Foreign Secretary Anthony Eden has been 
informed that Premier Bentio Mussolini does not object in principle to the 
liquidation of foreign military intervention in Spain but he does desire be- 
fore that happens to wipe out the psychological effect of the defeat of 
the Italian contingent at Guadalajara when 300 out of the 5,000 Italians 
engaged were killed, 2,000 wounded and upward of 300 taken prisoner. 

The Italian press is now giving much spacé to the achievements of the 
Italians in fighting around Bilbao where despite denials considerable foreign 
forces are engaged. It is hoped here that success in that quarter will be 
accepted in Rome as compensating for the earlier defeat. 

It is further understood here that Mussclini is now willing to withdraw 
his volunteers if Great Britain will accord belligerent rights to General 
Francisco Franco. If definite assurance to that effect can be obtained, 
the British Foreign Office experts probably will not be unfavorable to 
such a step for eminently practical reasons. A Franco success in Northern 
Spain now seems pretty well assured. In such a case his legal position as 
far as Britain is concerned may become extremely complicated. 


a 


Proposal for 5% Tax on Profits Submitted to British 
House of Commons as Substitute for National 
Defense Program Which Would Have Taken 25% 
of New Profits in Industry 

On June 16 in the British House of Commons a plan was 
submitted for a 5% tax on corporation business profits in 
excess of £2,000 a year. Canadian Press accounts from 


London on June 16 stated that the 

¢ ed proposal was offered as a 
pr ag apace foe National defense contribution 
program which wou ave taken up to 25 f i 
in industry. These accounts, un Poe 
“Globe,”’ added: 


as given in the Toronto 
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The national defense tax on profits, offered by Prime Minister Chamber- 
lain when he was Chancellor of the Exchequer, was withdrawn from the 
Government's Budget bill after it had aroused a storm of opposition. 

A Government white paper outlined the substitute tax proposal, which 
would be imposed for a 5-year period, retroactive to April 1. 

Business by British companies or individuals within or outside the United 
Kingdom would be affected. Public utilities and the professions are 
exempted. 

The rate would be 5% for corporations and 4% for individuals on profits 
exceeding £2,000 (almost $10,000), annually. 

The taxpayer whose profits are less than £12,000 is entitled to make a 
further deduction for arriving at a tax base of one-fifth of the difference 
between his actual profits and £12,000. 

(A corporation with £4,000 income would deduct one-fifth the difference 
between that amount and £12,000, which would be £16,000 plus the £2,000 
flat exemption allowed and pay 5% on the remaining £400. A corporation 
with an income of £6,000 wouid pay 5% on £280; with £8,000 5% on 
£5,200.) 

Investment income generally will not be included, and tax assessments 
will allow for depreciation in industries. Interest on borrowed money may 
be deducted. 

The tax is expected to yield £24,700,000 (almost $123,500,000) a year, 
approximately the amount originaily estimated from the growth of profits 
tax, or national defense contribution. 

The tax may be remitted in part or in whole to industries established to 
give relief in the special (depressed) areas upon recommendation of the 
Commissioner for these areas. 

Sir John Simon, Chancellor of the Exchequer, will explain the tax in the 
House of Commons on Monday when a financial resolution based on the 
white paper is expected to be introduced. 


——_—— 


French Bond Interest and Redemption Premiums tc Be 
Exempt from 10% Deduction if Deposited in French 
Territory 

An announcement of the French Government issued under 
today’s date (June 19) through Jean Appert, Financial 
Attache in New York to the French Embassy, states that in- 
terest as well as certain redemption premiums on Government 
of the French Republic 20-year external gold loan 7M%% un- 
stamped bonds payable June 1, 1941, external loan of 1924 
25-year sinking fund 7% unstamped gold bonds due Dee. 1, 
1949, Rentes, and Treasury Securities expressed in French 
Franes, if owned by an individual, may be made exempt from 
the 10% deduction instituted by the Decree of —~ 16, 1935. 
To obtain the exemption on the external bonds and the 
bearer form France obligations, the bonds must be placed in 
approved depositories located in French territory for an 
uninterrupted period of not less than six months prior to 
such interest payment or redemption date. Registered 
Frane obligations are not required to be deposited. The 
present offer is only to individual holders, not to corpora- 
tions. 

Holders of the external bonds other than French citizens 
and French corporations, were given the right in July, 1935, 
to have their bonds exempted from the 10% deduction and 
such bonds as were presented at that time were stamped to 
that effect; this was referred to in our issue of Aug. 3, 1935, 
page 671. Hence the present offer only applies to unstamped 
bonds. The full text of the announcement appears in the 
advertising pages of today’s issue of the ‘‘Chronicle.” 


»— 
—_ 


Finland only Nation to Meet June 15 War Debt Pay- 
ment of $163,143—$1,520,159,863 Was Due from 13 
Countries—$205,338,754 Represented New Install- 
ments 


Of the 13 debtor nations required to meet installments due 
June 15 on their war debt to the United States, Finland was 
the only one to make its payment. Eleven of the other 
nations had notified the State Department by June 15 that 
they would default while word from the other nation, 
Estonia, was believed on June 15 to be on its way as that 
country on previous installment dates had notified of its 
intention to default by mail. Finland notified the State 
Department on May 29 that it would meet on June 15 its 
installment of $163,143. Including Finland’s installment, 
the debtor nations owed the United States on June 15 $1,- 
520,159,863, including $205,338,754 in new installments 
and $1,314,821,109 in arrears. 

Latvia was the first of the 12 defaulting nations to notify 
the State Department that it would not meet its installment, 
it advising the Department to this effect on June 4. Yugo- 
slavia followed on June 7, Italy, Lithuania, Belgium, 
Rumania and Czechoslovakia on June 14, and Great Britain, 
France, Poland and Hungary on June 15. In notifying the 
State Department that his country would default, Georges 
Bonnet, the French Ambassador, said: 

The French government desires on its part to emphasize again its sincere 
desire to seek the basis for a settlement acceptable to both countries. 

As soon as a satisfactory development of the situation will permit the 
French government will not fail to seize the opportunity which it hopes 
will be soon, to enter into conversations for the negotiation of an agree- 
ment to the conclusion of which, like the government of the United States, 
it attaches great importance. 


: Sir Ronald Lindsay, Ambassador of Great Britain to the 
United. States, in a note to the State Department on behalf 
of his Government, stated: 


I am directed to express the appreciation of his Majesty's Government 
of the assurance that the Government of the United States is fully disposed 
to discuss any proposals which his Majesty’s Government may decide to 
put forward in regard to the payment of this indebtedness: and in return I 
am to assure you that his Majesty’s Government will be willing to re-open 
discussioOns on the subject whenever circumstances are such as to warrant 
the hope that a satisfactory result might be reached. 
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The following tabulation shows the installments due the 
United States June 15 from the 13-debtor nations and the 
total amount (including the June 15 installments) which 
the countries are now in arrears: 
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June 15 Total in 

Installment Arrears 
EE TEE RE Sen Fagen ae ee eae $9,242,453 $56,657 ,631 
SS NERS ORR eh ,682,812 14,632,588 
DR ite, dL SU no thd 6 cba adh adaeose 2322 ,850 3,706,437 
ln a i Caan... ppenemeaine 
thi bcdandsatnqueinenin’ euassen 85,312,520 432,700,850 
as ond 5 iia nk nein tmnaiad oan 85,670,765 871,815,601 
ee Eg ieee cls fc 37,410 16,433 
tte Se ccenuecsicdsccnaesecadantae 16,341,593 81,978,163 
Latvia 134,88: 1,419,144 
167,531 1,231,760 
4,039,039 46,173,107 
1,848,750 7,390,000 
a thts «acu aita ded clases ne: a mk are aie 375,000 1,875,000 


rt Estimated. 


y Paid. 


City of Carlsbad (Czechoslovakia) Advices of Inability 
to Pay on Time and Fully Due Coupons on Dollar 
Bonds of 1924 


The Foreign Bondholders Protective Council, Inc., New 
York, announced on June 16 the receipt of a letter dated 
May 18, 1937, from the Mayor of the City of Carlsbad 
(Czechoslovakia) stating that the Municipality had not been 
able to pay on time and fully the due coupons on the dollar 
bonds of 1924. The Council’s announcement added: 

However, the Mayor advises that the Municipality will, at the begin- 
ning of the month of June, make a remittance to the fiscal agents in New 
York sufficient to cover the balance due on the January 1935 coupons. 

Last December there was paid $25 on account of each $40 coupon dated 
January, 1935, and $12.50 on account of each $20 coupon of the same date. 

The funds now to be transmitted will be to pay the balance of $15 due 
on each $40 coupon, and the balance of $7.50 due on each $20 coupon. 

a 


Chin a Remits Funds for Payment of June 15 Coupons 
on Bonds of Imperial Chinese Government 5% 
+ baa Railways Sinking Fund Gold Loan 
1911 


J. P. Morgan & Co. announce that in accordance with 
the Chinese Government’s offer of April 5, 1937, funds have 
been received from China for the payment, on and after 
June 15, of the coupon due June 15, 1987 (No. 52) from 
bonds of all four series of the Imperial Chinese Government 
5% Hukuang Railways sinking fund gold loan of 1911, in- 
cluding those bonds which have been drawn for redemption 
for the sinking fund, but have not been paid. The announce- 


ment said: 

No arrangements have yet been made for the exchange of coupons now 
in arrears for the scrip provided by the government’s offer, nor for the 
deposit of bonds, but bondholders will be promptly notified when those 
arrangements are completed. 

Bondholders should not detach from the bonds at his time unpaid coupons 
prior to No. 62. 


- 
_ 


Funds Available for Payment of July 1 Interest on 
Certificates of Deposit for El Salvador Bonds 
Issued Under Readjustment Agreement of 1936 


Manufacturers Trust Co., New York, as paying agent 
under readjustment agreement dated April 27, 1936, has 
funds on deposit to pay the July 1, 1987, interest pertaining 
to certificates of deposit for Republic of El Salvador series 
A, series B and series C bonds issued under the agreement. 
The interest will be paid on July 1, 1987, to holders of 
record June 19, 1987. 





-— 
—__ 


Delay In Enactment of Barkley Bill Broadening Powers 
of SEC Reported Sought By Electric Bond & Share 
Corp.—Possibility of Its Modification—Group of 
Bankers Said to Oppose Certain Provisions, But 
are Prepared to Cooperate With Commission 


A group of bankers, in presenting before the Senate Bank- 
ing and Currency Committee in Washington on June 15, 
their views on the revised Barkley bill to regulate trust in- 
dentures are said to have viewed it as ‘workable, practical 
and livable,’’ according to the New York “Times” of June 17, 
which states that the endorsements were made by A. A. 
Tilney, Chairman of the board of the Bankers Trust Com- 
pany, as head of an informal committee of New York bank 
executives; R. M. Hanes, Chairman of the Federal Legis- 
lative Committee of the American Bankers Association, and 
R. G. Page, Chairman of the Committee on Mortgage Trust- 
eeships of the Trust Division of the American Bankers 
Association. 

In part the “Times” added: 


Although the bankers expressed disapproval of the provision of the bill 
which prohibits short-term bank loans to a corporation for which a bank is 
acting as trustee under an unsecured or a short-term issue, as unnecessary 
and unwise, they said they did not oppose the measure as it now stands and 
were prepared to pledge full cooperation in the carrying out of its terms. 
All three bankers took occasion to stress their appreciation of the spirit of 
cooperation shown by the Securities and Exchange Commission, particularly 
Commissioner William O. Douglas, ia the discussions leading to the drafting 
and redrafting of the bill. 

Minor Defects Discerned 

Mr. Page, who is a Vice-President of the Bankers Trust Company. said 
his committee might fairly be said to be representative of the trust officers 
of the country. While declaring that his committee felt the bill to be in some 
respects ‘‘unnecessarily rigid’’ and that the prohibition against certain 
types of short-term loans will substantially handicap not only the banks 
doing a corporate trust business but also the obliger corporations who desire 
the loans, Mr. Page said his committee believed the bill to be ‘‘workable 
and livable’ and had authorized him to say that it did not oppose the 
measure. 





Chronicle 


4093 


“The committee is also prepared ,"’ he said, “should the SEC so desire, to 
continue to work with the SEC on the preparation of regulations and on 
other problems of administration under the bill.”’ 

“We are as anxious as you, gentlemen,” he told the committee, ‘‘that 
the bill when enacted shall accomplish its purposes promptly, and with as 
little handicap to legitimate business as possible. To this end we pledge our 
full cooperation."’ 

Mr. Tilney said he represented an informal committee of the banks of 
New York City doing a substantial corporate trust business which had been 
formed about the time the Barkley bill was introduced in the Senate, early 
last month. His group, Mr. Tilney said, did not oppose the bill and was in 
accord with its fundamental] objectives. He did, however, list three points 
of disagreement as to methods. . . . 

Mr. Tilney added that the New York City bank executives whom he 
represented did not accept as well founded many of the statements and con- 
clusions in the report of the commission upon which the bill was based. 

‘“‘We are, however, prepared to try in good faith to do our part toward the 
successful administration of the bill,’’ he said. ‘‘We ask of the Senate a 
sympathetic hearing, if after a fair trial, we then find it necessary to suggest 
amendments."’ 


In Washington advices to the ‘Wall Street Journal” of 
June 16, it was stated in part: 

The voice of the issuer is beginning to be heard in the Senate Banking 
and Currency Committee against the enactment of the Barkley Bill for 
SEC regulation of corporate trustees and bond indentures and additional 
time has been requested to enable corporations, who really pay the bills 
under a bond issue, to give their views on the legislation. 

It was learned Tuesday that Electric Bond & Share Corp. and others have 
ie requested that the legislation be held up in order that they may 
have a chance to study a revised committee print of the bill only recently 
made public. Two new bills have been printed since the original measure 
was introduced by Senator Barkley. 

Two points were raised from the issuer standpoint in opposition to the 
measure in its present form. 

First, it was stated that the bill means more responsibility and liability 
for the corporate trustee for which the issuer will be called upon to pay. 

Second, the issuers have to go to the SEC on all types of routine under 
the Secutities Act and Securities and Exchange Act in connection with the 
issuance of new securities and this measure will add to that expense. 


The same paper in its June 17 issue, had the following to 
say in advices from its Washington bureau: 

There is a strong possibility that the three Federal bank supervisory 
agencies will suggest that the liability features of the Barkley Trust Inden- 
ture bill be lightened, 

Officials of the Federal Reserve Board, the Federal Deposit Insurance 
Corp. and the office of the Comptroller of the Currency have been studying 
the bill with particular reference to its effect on banks’ financial position. 
They expect to have an opportunity to present their views to the Senate 
Banking Committee. 

The section of the bill which is designed to increase the responsibility of 
the trustee would create an enormous ‘‘contingent liability’’ on banks, these 
experts believe. They estimate that the five largest banks in New York 
would have $18,000,000,000 added to their potential liabilities by the bill. 

Such an eventuality would run counter to the effort of the bank super- 
visory agencies to strengthen the capital structures of banks so that the ratio 
of capital to deposits, for instance, is one to ten. 


Objections voiced on June 10 to the Lea and Barkley bills 
by Edward B. Hall, President of the Investment Bankers’ 
Association of America were referred to in our June 12 issue, 


page 3938. 
a 


Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock and Curb 
Exchanges 

The New York Stock Exchange issued on June 17 its 
monthly list of companies listed on the Exchange reporting 

changes in the reacquired holdings of their own stock. A 

previous list was given in our issue of May 15, page 3253. 

The following is the list made available by the Exchange 

on June 17: 


The following companies have reported changes in the amount of re- 
acquired stock held as heretofore reported by the Committee on Stock List: 


Shares Shares 
Previously Per Latest 

Name— ; Reported Report 
a Adams Express Co. (common) - - - - ------------------- 921,975 928,175 
Addressograph Multigraph Corp. (common) - - - - --------- 6,621 6,614 
Allis-Chalmers Manufacturing Co. (common) - - - --------- 16,189 15,813 
Armour & Co. (Illinois) (common) - - -- ----.------------ 17 14 
Atiag Corp. (COMMIOD) oc non pein doo cc eccn scence cine ses 506 ,605 
Atlas Corp. (6% preferred) -......--------------------- 22,567 
Atlas Powder Co. (common) - -_---.-------------------- 11,781 
Beatrice Creamery Co. ($5 preferred) - - -- F 2,003 
Brown Shoe Co. (common) - . - -.-------- : 3,000 
Consolidated Oil Corp. (common) - - - ----------------.-- 303 ,668 
Consolidated Oil Corp. ($5 preferred) - - ---------.------- None 


Curtis Publishing Co. (common) - - - -------------------- 
Davega Stores Corp. (5% preferred) - ------------------- 5, 
Detroit Edison Co. (common) - - - ---------------------- 








General \. otors Corp. (common) - - .-------------------- 755,452 
General Realty & Utilities Corp. (common) ----.-------.- 8,028 7,124 
Gimbel Brothers, Inc. (common) - ---------------------- 19,600 18,700 
Gimbel Brothers, Inc. (preferred) - - - - ------------------ 206 

Hat Corp. of America (preferred) - - - - - - ---------------- 690 790 
b Holly Sugar Corp. (preferred) - ..-.-.------------------ 28 296 
International Harvester Co. (common) ------------------ 164,427 164,429 
Insuranshares Certificates, Inc. (capital) - --------------- 28,100 32,800 
Loew's Incorporated (common) - - -. .------------------- 1,562 None 
McGraw Electric Co. (common) - -- -.---.-.-------------- 13,604 13,700 
Natomas Co. (common)..-.---.--.---------------------- 5,800 7,400 
Remington Rand Inc. ($4.50 preferred) - - - - ------------- 25,547 25,947 
Beuheroid Oo. (GRMN) o « «oo on ben a cone ee stin si csnccn dee 13,712 41,136 
Safeway Stores Inc. (common) - - ----.------------------- 17,827 17,828 
Safeway Stores Inc. (6% preferred) 1,270 1,660 
Safeway Stores Inc. (7% preferred) 1,761 2,681 
W. A. Sheaffer Pen Co. (common) - - - - - - ------- 3,336 3,104 
A. G,. Spalding & Bros, (common) -_-...---------------- 18,718 25,028 
A. G. Spalding & Bros. (preferred) - - - ------------------ 5,878 5,888 
Sterling Products Inc. (capital) -.-.---.--.---------------- 40 637 42,037 
Se OE, WE n od adwnwbacecnceon ap een~omendahes 97,824 95,226 


Tide Water Associated Oil Co. (common) - - - - -- --------- 122 934 
Transamerica Corp. (capital) --.-.-..-------------------- 
United States Leather Co. (prior preference) .-..-..-.-.--.-.-- 
Walston 06. OURS) «5 5 oo ws cctccesncccscscicceses 29,448 

a Includes 282,313 shares not authorized for listing on the New York Stock 
Exchange. 

b In addition, company holds 3,208 shares in its treasury which have not been 
authorized for listing on the New York Stock Exchange. 
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The New York Curb Exchange announced on June 17 
that the following fully listed companies have reported 
changes in the amount of reacquired stocks and bonds held: 





Shares Pre- Shares Per 

Name— viously Reported Latest Repert 
Afga Ansco Corp. (common) - -- - -.------------ 5 9 
Air Investors, Inc. (convertible preferred) - - - - -- 3,200 3,400 
American Equities Co. (common) - -- ----------- 31,109 27-38 34,800 27-38 
American General Corp. (common) - - - - - ------- 39,871 9-10 58,506 8-10 
Bickford's, Inc. (preferred) . -.-. - ------------- 913 1,777 
Bridgeport Machine Co. (preferred) -- .--------- 37 53 
re Se Oa eee 3,427 3,627 
Cohn & Rosenberger, Inc. (common) - - - -------- 7,972 10,147 
Consolidated Retail Stores, Inc. (8% pref.) ----- ee 
Croft Brewing Co. (common) -------.---------- 64,088 64,288 
Davenport Hosiery Mills, Inc. (conv. pref.) - - --- 264 2 
pre 177 ,186 197 ,886 
Grocery Store Products Co. (conv. 6s) - - - - - - --- $650 $20,700 
Haseltine Corp. (capital) - ....----.----------- woe ese? OBES 
Tee ee) ae Oe., POR. Cee A). 2 cvcdecnccs = stone *3 
Hygrade Food Products Corp. (common) - - - ---- 14,670 24,099 36-100 
Hygrade Food Products Corp. (conv. 6s A) ------ $613,000 $59,000 
Hygrade Food Products Corp. (conv. 6s B) ------ $3,882 $3,400 
Kaufmann Department Stores, Inc. (pref.) - - - --- 131 134 
Lane Bryant, Inc. (7% pref.)----. --.---------- 155 185 
Louisiana Land & Fxploration Co. (capital)_---- 6,000 9,000 
Mengel Co. (convertible 4 44s) -----------------  ----- *$52 ,000 
Midland Oil Corp. ($2 conv. pref ) ----- 910 1,586 
Monarch » achine Tool Co. (common).-...----- ----- *5,921 
Mountain City Copper Co. (common)-._-------- ----- *134,880 
ee ane ee 7,288 
National Oil Products Co. (common)--------.-- ----- 28 
ee: PE. 2c vcckekecooecee|§  oomee *5,800 
Niagara Hudson Power Corp. (common)..----.- ----- 199 -3 
Niagara Hudson Power Corp. (5% list pref.)---- ----- 200 
North American Rayon Corp. (6% priorpref.).-- ----- 726 
Nn oe oc wtecosnsecee 1,213 2,173 
Rustless Iron & Stee] Corp. (common) . - - - - - --- 900 136 
Geemmten Lnee Co. (Geen). Wc ence cee cet (bee * 544 
Standard Oil Co. of Kentucky (common) - - - ---- 2,183 2,184 
Sterchi Bros. Stores Inc. (5% 2d preferred) - - - -- 850 1,000 
Sterchi Bros. Stores Inc. (6% 1st preferred) - - - -- 600 
United Profit Sharing Corp. (common) - - - ------ 309 135-160 311 19-160 
Weyenberg Shoe Manufacturing Co. (common)... _.--- ,06 


* Initial report. 


-— 
a 





Member Trading on New York Stock and New York 
Curb Exchanges—Figures for Weeks Ended May 15 
and May 22 

Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 2,219,935 shares in 100-share transactions dur- 
ing the week ended May 22, it was announced by the Se- 
curities and Exchange Commission yesterday (June 18), 
which amount was 20.48% of total transactions on the 
Exchange of 5,420,030 shares. During the previous week 
ended May 15 (as announced by the SEC June 11) round-lot 
purchases and sales of stocks for the account of the members, 
except odd-lot dealers, totaled 6,015,140 shares; this amount 
prs 20.28% 0 total transactions for the week of 6,015,140 
shares. : 

The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb Ex- 
change for their own account to total transactions on the 
Exchange. During the week ended May 22 the member 
trading was 596,165 shares, or 19.33% of total transactions 
of 1,542,225 shares, while the preceding week (May 15) the 
Curb members traded in stocks for their own account in 
amount of 540,740 shares, which was 18.69% of total volume 
of 1,446,890 shares. 

_ The data issued by the SEC is in the series of current 
figures being published weekly, in accordance with its pro- 
gram embodied in its report to Congress last June on the 

“Feasibility and Advisability of the Complete Segregation 

of the Functions of Broker and Dealer.’”’ The figures for 

the week ended May 8 were given in our issue of June 8, 

page 3760. 

In making available the data for the weeks ended May 
15 and May 22 the Commission explained that the figures 
for total round-lot volume for the New York Stock Exchange 
and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those Exchanges as 
distinguished from the volume reported by the ticker. The 
total round-lot volume for the week ended May 22 on the 
Stock Exchange, 5,420,030 shares, was 7.1% larger than 
the volume reported on the ticker. On the Curb Exchange 
total round-lot volume in the same week, 1,542,225 shares, 
exceeded by 10.8% the ticker volume (exclusive of rights and 
warrants). For the week ended May 15 the total round-lot 
volume on the Stock Exchange, 6,015,140 shares, was 8.5% 
larger than the volume reported by the ticker, while on the 
Curb Exchange the total transactions of 1,446,890 shares 
was 7.6% in excess of the ticker volume. 

_ The data published by the SEC are based upon reports 
filed with the New York Stock and New York Curb Ex- 
changes by their respective members. These reports are 
classified as follows: 


—Week Ended May15— -—Week Ended May 22— 


New York New York New York New York 
Stock Curb Stock Curb 
Exchange Exchange Exchange Exchange 
Number of reports received___. 1,072 865 1,074 865 
Reports showing transactions 
As specialists *_._.________- 201 102 193 102 
Other than as specialists: 
Initiated on floor... .__- 284 76 250 81 
Initiated off floor__..___-- 317 137 324 154 
Reports showing no transactions 465 580 498 556 


* Note—On the New York Curb Exchange the round-lot transactions of special- 
ists ‘In stocks in which registered”’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 


The number of reports in the various classifications may total more 


than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


Chronicle June 19, 1937 


The following data made available by the SEC shows the 
proportion of trading on the New York Stock and New York 
Curb Exchanges done by members for their own account 
during the weeks ended May 15 and May 22: 
NEW YORK STOCK EXCHANGE—TRANSACTIONS IN 

FOR ACCOUNT OF MEMBERS * (SHARES) 


Week End. May 15 Week End. May 22 
Total Per Total Per 
for Week Centa for Week Centa 


Total volume of round-lot sales effected on 


ALL STOCKS 




















We TEOGEE. « « « 6c. cwneeceseessoesee 6,015,140 __ 5,420,030 
Round-lot transactions of members except 
transactions of specialists and odd-lot 
dealers in stocks in which registered: : 
1. Initiated on the floor—Bought- - - --- 368,780 323,200 
Dl. cecnunebonmadeedeedeurne 436 ,430 342,520 
TRS. cicunvascescuvasassene 805,210 6.69 665,720 6.14 
2. Initiated off the floor—Bought- ---.-- 196,035 205,800 
| eae a aes SEES 331,485 282,725 
| eee ree eee eee 527,520 4.39 488,525 4.51 
Round-lot transactions of specialists in 
stocks in which registered—Bought- - - 538,280 531,790 
Rh nsehseneaove Lecueeeeat eeeee 569,110 533,900 
WA. os oc itiawowocVeshadeisdhbas 1,107,390 920 1,065,690 9.83 
Total round-lot transactions of members, 
except transactions of odd-lot dealers 
in stocks in which registered—Bought_. 1,103,095 1,060,790 
Sold. ..-- Li wdentnesvetnnecewenasee 1,337 ,025 1,159,145 
TB hs dure hwatid Matld warsened wenn 2,440,120 20.28 2,219,935 20.48 
Transactions for account of odd-lot dealers 
in stocks in which registered: 
1. In round lots—-Bought- ------------ 302,710 245,020 
EE Method: «igh mae «ae ag dadee 123,900 136,700 
Ws bac ockudevcstctwenabens 426,610 381,720 
2. In odd lots (including odd-lot transac- 
tions of specialists) —Bought- - - - 864,667 805,691 
eee pes ee ee oe 1,086,312 916,784 
Wc ckwohcanccsanetechseches 1,950,979 1,722,475 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS FOR 
ACCOUNT OF MEMBERS * (SHARES) 


Week End, May 15 Week End. May 22 
Per 














Total Per Total 
for Week Centa for Week Centa 
Total volume of round-lot sales effected on 
Ce DE . . . pe nedencanedean 1,446,890 1,542,225 
Round-lot transactions of members, except 
transactions of specialists in stocks in 
which registered: 
1. Initiated on the floor—Bought- - - - - - 43,000 63,060 
es eee 63,910 62,945 
ES 3 a SSSEGee sd elke des oss 106,910 3.79 126,005 4.08 
2. Initiated off the floor—Bought- ----- 34,330 59,260 
CN at eco candenseensseneneens 43,115 42,395 
WON. yt cece cbedivgatbinwoe~ 77,445 2.68 101,655 3.30 
Round-lot transactions of specialists in 
stocks in which registered—-Bought - - - 168,440 180,765 
OE 5. com bardacd.auitsdes dbacbrem 187,945 187,740 
WOE... SESE Ls E nn Cute cat esee ce 356,385 12.32 368,505 11.95 
Total round-lot transactions for accounts of 
all members—Bought - - - - - - -------- 245,770 303,085 
Dash ia ashen «bans s oneeeakeede 294,970 293,080 
WN id 5 bP GSR LE) ccudie wile deh 540,740 18.69 596,165 19.33 
Odd-lot transactions of specialists in stocks 
in which registered—Bought - - - - - i oe 100,543 113,623 
PY ere ere a eee 89,858 94,368 
DISS Ss onc nie cnndessnsenedcens 190,401 207,991 


* The term ‘‘members” includes all exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total members’ transactions 
includes both purchases and sales while the total Exchange volume includes only 


sales 
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Bids Totaling $140,238,000 Received to Offering of 
$50,000,000 of 273-Day Treasury Bills Dated June 16 
— $50,045,000 Accepted at Average Rate of 0.572% 


Tenders to the offering of $50,000,000, or thereabouts, of 
273-day Treasury bills, dated June 16, 1937, and maturing 
March 16, 1938, were in amount of $140,238,000, it was 
announced on June 14 by Henry Morgenthau Jr., Secretary 
of the Treasury. Of the bids, $50,045,000 was accepted, the 
Secretary said. 

The tenders to the offering, which was referred to in our 
issue of June 12, page 3926, were received at the Federal 
Reserve banks and the branches thereof, up to 2 p. m., East- 
ern Standard Time, June 14. As to the accepted bids, 
Secretary Morgenthau stated: 

The accepted bids ranged in price from 99.621, equivalent to a rate of 
about 0.500% per annum, to 99.545, equivalent to a rate of 0.600% per 
annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.566, and the average rate is about 0.572% per annum on @ 
bank discount basis. 


- — 
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Bankers’ Acceptances Outstanding Decreased $9,235,312 
During May—Total May 29 Reported at $385,795,967 
—lIs Above Year Ago 


The volume of outstanding bankers’ dollar acceptances on 
May 29, 1987, amounted to $385,795,967, a decrease of 
$9,235,312 from the April 30 figure of $395,031,279, it was 
announced on June 11 by the Acceptance Analysis Unit of 
the Federal Reserve Bank of New York. This is the third 
consecutive month in which acceptances outstanding were 
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below the previous month. The April 30 figure was 
$1,440,389 below that for March 31 of $396,471,668, which, 
in turn, was $4,636,092 less than the $401,107,760 outstand- 
ing on Feb. 27. Although decreasing during May, the 
acceptances on May 29 were $55,264,507 above those out- 
standing on May 29, 1936. 

During May this year decreases occurred in credits drawn 
for exports, for domestic warehouse credits, and for those 
based on goods stored in or shipped between foreign coun- 
tries. In the year-to-year comparisons, only credits created 
for exports and based on goods stored in or shipped between 
foreign countries were below May 29 last year. The follow- 
ing is the report for May 29, 1987, as issued by the New 
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York Reserve Bank, June 11: 
BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 

















—BY FEDERAL RESERVE DISTRICTS 

Federal Reserve District May 29, 1937 | April 30, 1937 | May 29, 1936 
$41,966,163 | $43,607,692 | $33,209,677 
279,268,698 | 281,378,994 | 244,380,381 
17,033,320 17,160,513 10,626 ,242 
2,131,047 2,323,081 1,544,054 
1,137,338 1,582,433 527,084 
1,682,475 1,842,962 1,446,277 
15,164,905 16,089,332 17,203,135 

521,859 571,369 430,5' 
991,582 1,274,949 1,008,001 
2,073,688 2,168,329 ~~ 749,606 
23,824,892 27,031,625 19,406,408 
ee $385,795,967 | $395,031,279 | $330,531,460 











Decrease for month, $9,235,312. 


Increase for year $55,264,507. 
ACCORDING TO NATURE OF CREDIT 























May 29, 1937 | April 30, 1937 | May 29, 1936 

De. 664s chebstdiideowcnbden $167 ,505,817 $167 ,074,407 $110,230,217 
Bi ak 6 chante edenegoandene 80,781,962 ,520, 81,394,275 
Domestic shipments_---.........- 13,053,761 11,701,523 9,025,878 
Domestic warehouse credits - - . .-- 48,493,197 56,209,369 46,312,819 
Dollar exchange. ---...........- 1,371,679 1,245,479 ‘ ,584 
Based on goods stored in or shipped 

between foreign countries - - - _-_- 74,589,551 76,280,447 82,269,687 

BILLS HELD BY ACCEPTING BANKS 

GT SL Bib enn cuca nncs sods cwdsbaadele ct tumsebestebcaudubobod $136,922,665 
i a OTE era Err ih DE 158,558,706 

EG hn 6ctds bn od ebnhncs det cnuuneddcbaneetiekeadiainies $295,481,371 

SPEED BOP BIGGAR.) 2. ccc ccnbunctbbldevelbodéhenisaaambbibtesd 22,359,416 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
JUNE 11, 1937 

















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate} Selling Rate Days— Buying Rate| Selling Rate 
Ca dadk scenes 4 7-16 MS bceeucee 54 9-16 
, ee 9-16 hy i See % by 
Gnd do aside cre 9-16 ly _ Seeger % 74 

















The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since May 31, 1935: 








19. 1936— 1936— 
May 31..-..- 374,755,247 | Jan. 31_.-.-.- $384,146,874| Oct. 31.---- $330,205,152 
June 29. .-... 285,933 | Feb. 29..-.-- 376,804,749] Nov. 30_.-.-- 349,053,490 
July 31.-.-.-- 320,890,746 | Mar. 31. .--- 359,004, Dec. 31...-.- 372,816,963 

Aug. 31-.-.--. 321,807,411] Apr. 30.-.-.--. 343,694,299 1937— 
Sept. 30. -.... 327,834,317 | May 30.-.-.-- 330,531,460] Jan. 30..... 387 ,227 ,280 
Gee. Blasco 362,984,286 | June 30--..-.-. 316,531,732] Feb. 27.-..-.- 401,107,760 
Nov. 30. -.-.-- 387,373,711] July 31..-.-- 315,528,440] Mar. 31. -.-.-- 396 ,471,668 
w OE wcee 396 ,957 ,504| Aug. 31..--- 308,112,141] Apr. 30..-.-- 395,031,279 
Sept. 30.--.. 315,000,590] May 29-.-.--.- 385,795,967 

—_—~<>_—_ 


New Offering of 273-Day Treasury Bills to Amount of 
—, or Thereabouts—To Be Dated June 23, 


Tenders to a new offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills, to be received at the Federal Re- 
serve banks, or the branches thereof, up to 2 p.m., Eastern 
Standard Time, Monday, June 21, were invited June 17 by 
Henry Morgenthau Jr., Secretary of the Treasury. The 
tenders will not be received at the Treasury Department, 
Washington. 

_The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated June 23, 1937, and will 
mature on March 23, 1938, and on the maturity date the 
face amount will be payable without interest. An issue of 
similar securities in amount of $50,022,000 will mature on 


June 23. In his announcement of June 17, Secretary Morgen- 
thau stated: 


They (the bills) will be issued in bearer form only, and in amounts or de- 
nomination of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99,125. Frac- 
tions must not be used, . 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an invorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on June 21, 1937, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
June 23, 1937. 
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The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their 
issue. 


-— 
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Final Figures on Treasury’s June 15 Financing—Sub- 
scriptions of $4,995,675,500 Received to Two Series 
of Notes Offered in Amount of $800,000,000— 
$426,494,300 Accepted for 134% Notes and $426,- 
290,000 for 134 % Notes 


The Treasury made known on June 15 that subscriptions 
to its June 15 quarterly financing, offered last week, totaled 
$4,995,675,500, of which $852,784,300 was allotted, or $52,- 
784,300 in excess of the original offering. Under the law, 
the Secretary of the Treasury is permitted to increase offer- 
ings up to 10% after subscriptions are in. The financing, 
which was completed in one day, on June 7, comprised an 
assue of $400,000,000, or thereabouts, of 153% Treasury 
notes of series D-1989, due Sept. 15, 1939, and an issue of 
$400,000,000, or thereabouts, of 1%% Treasury notes of 
series A-1942, due March 15, 1942. The subscriptions to the 
1%% notes amounted to $2,499,349,100, of which $426,- 
494,300 were allotted, while those to the 14% issue totaled 
$2,496,326,400, of which $426,290,000 were allocated. 

Previous reference to the financing was made in our issue 
of June 12, page 3926. The proceeds from the offering 
represent an increase of over $500,000,000 in the public debt, 
as the Treasury paid off in cash this week, between June 16 
and June 18, six issues of maturing Treasury bills totaling 
$300,376,000; on June 15 the Treasury also met interest on 
the public debt in amount of $157,000,000. The subscriptions 
and allotments to the offering were divided among the sey- 
eral Federal Reserve districts and the Treasury as follows: 





























1%% Treasury Notes of Series D-1939))1%% Treasury Notes of Series A-1942 
Federal Total Subscriptions Federal Total Subscriptions 
Reserve Reserve 
District Received Allotted District Received Allotted 

$ $ 3 3 

po 243,693,700] 41,492,G00||Boston----_-. 221,147,200| 37,726,500 

New York~--_|1,225,023,700/208,394,700||New York---_|1,252,004,900|/213,044,700 

Philadelphia _| 119,060,500) 20,303,200||Philadelphia _| 159,076,500) 27,125,200 

Cleveland_...| 156,021,900) 26,616,000||Cleveland_...| 145,593,100) 24, 7 

Richmond --. 75,511,900| 12,890,000||Richmond --- 83,870,000} 14,369,300 

Atlanta.-_.... 63 ,640,2 10,898 ,000)| Atlanta. ..... 67,950,700) 11,673,100 

Chicago ..... 252,494,100| 43,260, Chicago --.... 458, 43,444,100 

St. Louis. -.. 64,465,700| 11,427,400||St. Louis... 67,016,100} 11,807,000 

Minneapolis_-_ 18,269,900; 3,196, Minneapolis-_-. 20,536,200} 3,550,000 

Kansas City... 50,117,500! 8,631,000||Kansas City.| 37,376,400} 6,428,000 

EE. 2. <an% 42,164,500} 7,243,700)|/Dallas--_---- 40,268,300} 6,925,700 

San Francisco| 188,135,500) 32,013,500||San Francisco} 147,511,500) 25,110,000 

Treasury ..-.- 750, 27, Treasury --..- 16,700 89,700 

Total ..... 2,499,349,100/426 494,300 Tetal «2626 2,496 ,326 ,400!426 290,000 
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$3,853,550 of Government Securities Purchased by 
Treasury During May 


Net market purchases of government securities for Treas- 
ury investment accounts for the calendar month of May, 
1937, amounted to ‘$3,853,550, Secretary of the Treasury 
Henry Morgenthau Jr. announced June 15. During April the 
Treasury purchased $11,856,500 of the securities. 

The following tabulation shows the Treasury’s transac- 
tions in government securities, by months, since the begin- 
ning of 1985: 


1935— 1936— 
January -....----- $5,420,800 purchased | March - ---.-.-.-.--- $32,702,150 purchased 
February -----.---- 1,300,000 purchased | April---.-.------.- 19,025,000 purchased 
eee ae 41,049,000 purchased | May - - ---------- 15,794,000 purchased 
BOERS, 65 <gedewad 21,990,000 sold PURE. cotawcscas 30,465,400 purchased 
| Ree res 23,326,525 purchased | July - - - --------- 15,466,700 purchased 
GER ec ctaees 8,765,500 purchased | August - -------.. 3,794,850 purchased 
} SE eS 33,426,000 purchased | September - -..-.- 47,438,650 purchased 
DO RE ae 35,439,000 purchased | October----.-.... 27,021,200 purchased 
September - - - ----- 60,085,000 purchased | November. - - - - -- 5,912,300 purchased 
October - -..-..---- 17,385,000 purchased | December - - - - - - - 24,174,100 purchased 
November. -.--.--. 18,419,000 sold 1937— 
December - - - - ---- 5,275,200 purchased } January - -...-...-. 14,363,300 purchased 
February - -.----- 5,701,800 purchased 
1936— March... -.-.-.-..-119,553,000 p 
January -...---.-- 18,546,850 purchased } April- ----------- 11,856,500 purchased 
February - --.-.--- 4,500,600 purchased '!May - -----.----. 3,853,550 purchased 
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President Roosevelt to Confer with All 406 Democratic 
Members of Congress During Three-Day ‘Party’’ 
on Island in Chesapeake Bay—Conferences De- 
signed to Promote Party Harmony 


The White House announced on June 16 that almost all 
Democratic members of the House and Senate will attend a 
three-day conference with President Roosevelt on an island 
in Chesapeake Bay over the week-end of June 27. The 
President plans to arrive at the Jefferson Island Fishing 
Club, a few miles below Annapolis, on June 24, and for the 
next three days will meet the 406 Democrats in the House 
and Senate in an effort to promote party harmony. It is 
expected that about 130 persons will visit him on each of 
the three days. The plan was described as follows in a 
Washington dispatch of June 16 to the New York ‘““Times”’: 

According to present plans, they will be ferried over to the island, leaving 
Annapolis at nine in the morning and departing from the isiand at five in 
the afternoon. 

The Democrats will fish, shoot clay pigeons, swim, eat a buffet Juncheon 
with the President and find him ready to talk with them on any subject 
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they select, whether it be his proposal to reorganize the Federal Judiciary 
or matters of local patronage. 


Cabinet Members to Go 


The party will end on Sunday, when the President will return to Wash- 
ington on board his yacht, the Potomac. With him for the full three days 
on the island will be all members of the Cabinet, except Secretary Perkins 
(excluded only because it is to be a ‘‘stag’’ party), all officials of independent 
agencies having dealings with Congress and the President's secretaries, 
Stephen T. Early, Marvin H. McIntyre and James Roosevelt. 

Others at the island ‘“‘for the duration’ will be Senator Robinson and 
some of his lieutenants, most of whom are members of the club, and Speaker 
Bankhead and some House leaders. 

The formal invitation was presented today by Senator Robinson, the 
club’s President and a group of its members including Senators Pittman, 
Duffy, and former Senator Harry Hawes. 

It was learned, however, that the President had asked that the party 
be arranged. He was said to desire an opportunity to soothe Congressional 
irritation reported growing ever since he surprised a totally unprepared 
Congress with his Court Bill. 

Resistance to the court plan and votes against his relief policies have 
been attributed to this dissatisfaction, which is said to have been outspoken 
in cloakroom conversations and private talks. 

Leaders sent out word today that there was no intention of bringing 
any pressure to bear on the members. Instead the plan is simply to give 
the President a chance to discuss his problems with each member and to 
smooth ruffled plumes. 

It is hoped that some prominent Democrats can be induced to join the 
party, two mentioned being Owen D. Young and Bernard M. Baruch, 
both of whom are members of the club. 

On Capitol Hill some members, particularly those who have broken 
with the President on the court plan, were wary at first of the proposal 
and of two minds about accepting. 

However, when the proposal was explained they praised it as an ex- 
cellent move for the party and made arrangements to go. Almost every 
one in Congress who is physically able is expected to journey to Annapolis 
and brave the launch trip to the island. 

In announcing details of the party, Mr. Early, who is the President's 
Press Secretary, said it was arranged to answer criticisms made in the 
press of what some spoke of as Mr. Roosevelt's aloofness and discourtesy 
to Congress. 

He explained that the plan appeared to be the best way of enabling 
the President to see in the shortest time all members who wished to see him. 
eH 
President Roosevelt Reported as Describing Sugar 

Lobby as Most Pernicious Ever Seen in Washington 


At his bi-weekly press conference June 15, President 
Roosevelt characterized the lobby opposing the Adminis- 
tration’s sugar control bill as the most pernicious of all 
lobbies—the most pernicious ever seen in Washington since 
he or the members of the press had been alive, it was stated 
in a Washington dispatch, June 15, to the New York ‘‘Herald- 
Tribune” of June 16, which went on to say: 


The President did not specify, but his denunciation was taken to apply 
chiefly to the sugar refiners’ lobby, since that is the main source of oppo- 
sition to the sugar control bill, although some of the sugar-producing groups 
have been at odds over aspects of the bill. 

The President's onslaught was touched off by the question, ‘‘Do you 
expect Congress to pass a sugar control bill at this session?’’ He replied 
that he did not unless the most pernicious of all lobbies left Washington. 
Pressed for a more detailed indictment, he said that the members of the 
press knew as well as he did to whom he referred. He reiterated that these 
lobbyists were pernicious—just pernickety. 

—_——.g—__—_—_. 


President Roosevelt Reveals Plan to Balance National 
Budget by Increasing Income of ‘Submerged 
Third” of Population—Visualizes Reduction of 
Federal Debt 


Plans for raising the National income so that all forms of 
relief will be ultimately abolished were announced on June 15 
by President Roosevelt at his press conference. The Presi- 
dent said that if the effort is successful the National income 
could be so increased that the budget could be balanced and 
the National debt could be reduced. This goal could prob- 
ably be attained, he continued, with the same general per- 
centages of the National income taken by taxes. Under 
this plan, he explained, the National income would be raised 
by rehabilitating the illy-clad, poorly-housed and improperly- 
fed one-third of the country’s population. 

Mr. Roosevelt’s remarks were reported as follows in a 
Washington dispatch of June 15 to the New York “Times”’ 


He asserted that he expected the gross National debt—he asked that 
“‘gross’’ be emphasized—to level off after it reaches the predicted $36,- 
000,000,000 at the end of the current fiscal year. 

His discussion came when he was asked his opinion of the suggestion 
that a commission investigate the relief problem with a view to reporting 
on a permanent solution. 

By next Fall the work of his study groups on the whole subject of which 
relief is only a component part will be completed, he replied, and such 
a@ study would be unnecessary. 

The matter—which the President described as another to see the forest 
and forget the trees—had been discussed at a meeting of a number of of- 
ficials at the White House this afternoon. This was only one of a series of 
meetings in connection with a general study of human resources throughout 
the country. 

The President said he would bring the matter before the country some 
time this Summer in a fireside chat or by a discussion with the press. 

He would not set a figure of National income to be aimed at. He was 
reminded that it is currently estimated at $70,000,000,000. The figure 
of $100,000,000,000 was suggested as the goal, but the President alluded 
to what might happen if a figure he named was not reached. 

The program as projected now calls for no lines of departure from present 
New Deal policies, Mr. Roosevelt asserted, although it might call for 
amending of present laws or programs. For instance, he said, a question 
under discussion was whether the present $10 per month for children’s 
benefits was the right figure. 


Wage-Hours Bill a Factor 
The present wages and heurs bill also enters into the study, Mr. Roosevelt 
said, as does the question of relief, which is intimately tied up with un- 
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employment insurance. The question of old-age benefits also must be 
considered, and in this connection Mr. Roosevelt quoted figures showing 
that 4% of the population was over 65 in 1929, 5% now, 8% would be 
in a few years and, if the mortality tables continued their present trend, 
there might come a time when 15% of the population would be over that age. 

All these elements were being considered in promoting a long-range 
plan, and the studies already made proved beyond doubt that such a plan 
could be developed and carried out successfully, Mr. Roosevelt declared. 

Such a program would raise the National purchasing power and should 
for that reason be aided by every business man, who would get his reward 
in increased sales, Mr. Roosevelt continued. 

If the National income is not built up, particularly with reference to 
the submerged one third, relief must always remain a problem, he said. 
Success of the program means the end of relief—even the relief of unem- 
ployables, for with added income, some one in the family will take care 
of the needy, he asserted. 

All branches of the Federal Government are engaged in work upon the 
problem, under the general direction of Dr. Charles E. Merriam of the 
National Resources Board. Those at this afternoon's conference were 
Secretaries Morgenthau, Wallace and Perkins, Daniel W. Bell, the acting 
Director of the Budget; C. 8. Baldwin, representing W. W. Alexander of 
the Resettlement Administration; Beardsly Rumi of the National Resources 
Committee, Dr. Merriam, Arthur J. Altmeyer, Chairman of the Social 
Security Board; Marriner 8S. Eccles, head of the Federal Reserve Board; 
Harry L. Hopkins, the Works Progress Administrator, and Corrington Gill, 
Aubrey Williams and Arthur Burns of the Works Progress Administration. 


- — 
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President Roosevelt Signs Measure Extending ‘“‘Hot Oil”’ 
Act for Two Years 


President Roosevelt on June 14 signed a Dill extending 
for two years the Connally “Hot Oil” Act of 1935, which 
prohibits shipments in interstate or foreign commerce of 
petroleum and its products produced in violation of State 
law. The Act would have expired on June 16, 1937, but 
under the extension will remain in effect until June 30, 1939. 

Congressional action on the measure, signed June 14, was 
completed on June 10, when the Senate adopted a conference 
report on the legislation. In the form passed by the Senate 
on March 29, the bill would have made the 1935 law perma- 
nent. The House, however, voted on June 3, 189 to 93, to 
extend the 1935 law for two years. In conference the House 
insisted upon the two-year extension, to which the Senate 
conferees finally consented. Following the signing of the 
bill the United States Department of the Interior issued the 
following announcement on June 14: 

The President today signed the Act of Congress extending the so-called 
“Hot” Oil Law to June 30, 1939, as originally approved Feb. 22, 1935, 
thereby insuring a continuation of the present oil conservation policy of 
the Department of the Interior under Secretary Harold L. Ickes. 

Through the extension of this law there will be continued joint action 
in the conservation of oi] and gas between the Federal Government and 
the States of Kansas, Louisiana, New Mexico, Oklahoma and Texas, which 
are now producing 75% of the total petroleum output of the United 
States. 

Each State determines for itself, in accordance with the provisions of 
State laws, the amount of oil which currently may be produced from its 
fields and wells in the prevention of above-ground waste and under- 
ground waste. The Federal law supports the policy of those States having 
conservation laws by providing that petroleum or its products produced 
in excess of the amounts permitted by State law cannot legally move in 
interstate and foreign commerce. 

Under the authority of Section 11 of the original law, on Feb. 28, 1935, 
the President designated and appointed the Secretary of the Interior to 
execute certain of the powers vested in the President by the law. At the 
Senate hearing on the bill Secretary of the Interior Harold L. Ickes cited 
several examples of conservation through the cooperation of the Federal 
and State governments. He said that the producing life of the East Texas 
field, which contains more than 22,000 wells and produces 15% of the 
national oil output, has been extended by the conservation of reservoir 
energy to such an extent that estimates of recovery from the field have 
been increased 30%, or about 600,000,000 barrels. This figure assumes 
significance when it is realized that it would be necessary to discover 
about 60 average oil fields in order to secure 600,000,000 barrels of oil. 
He referred similarly to the recent accomplishments of the State of 
Louisiana in preventing the waste of oil and gas in the Rodessa field. 

In the administration of the law, Secretary Ickes, with the approval of 
the President, established the Petroleum Conservation Division, located in 
Washington, and Federal Tender Board No. 1 and Federal Petroleum 
Agency No. 1, located at Kilgore, Tex. No change in policy is anticipated. 


The text of the Connally law passed in 1935 was given 
in our issue of March 30, 1935, page 2105. 








Rejection by Senate Judiciary Committee of President 
Roosevelt’s Proposal to Reorganize the Federal 
Judiciary—Effect of Bill Described as Taking from 
Supreme Court Justices ‘Free Exercise of Their 
Independent Judgment”—Bill Declared to Be 
‘(Dangerous Abandonment of Constitutional Prin- 
ciple”’ 

A report recommending the rejection of President Roose- 
velt’s bill to reorganize the judicial branch of the govern- 
ment was sent to the Senate on June 14 by a majority of the 
members of the Senate Judiciary Committee; of the 18 
members of the committee, 10 voted that the bill be rejected 
by Congress. In summarizing their opposition to the Presi- 
dent’s proposal, the majority state: 

We recommend the rejection of this bill as a needless, futile, and utterly 
dangerous abandonment of constitutional principle. 

It was presented to the Congress in a most intricate form and for reasons 
that obscured its real purpose. 

It wou'd not banish age from the bench nor abolish divided decisions. 

It would not affect the power of any court to hold laws unconstitutional 
nor withdraw from any judge the authority to issue injunctions. 

It would not reduce the expense of litigation nor speed the decision 
of cases. 

It is a proposal without precedent and without justification. 





Velume 144 Financial 


It would subjugate the courts to the will of Congress and the President 
and thereby destroy the independence of the judiciary, the only certain 
shield of individual rights. 

It contains the germ of a system of centralized administration of law 
that would enable an executive so minded to send his judges into every 
judicial district in the land to sit in judgment on controversies between 
the government and the citizen. 

It points the way to the evasion of the Constitution and establishes 
the method whereby the people may be deprived of their right to pass upon 
all amendments of the fundamental law. 

It stands now before the country, acknowledged by its proponents as a 
plan to force judicial interpretation of the Constitution, a proposal that 
violates every sacred tradition of American democracy. 

Under the form of the Constitution it seeks to do that which is uncon- 
etitutional. 

Its ultimate operation would be to make this government one of men 
rather than one of law, and its practical operation would be to make the 
Constitution what the executive or legislative branches of the government 
choose to say it is—an interpretation to be changed with each change of 
administration. 

It is a measure which should be so emphatically rejected that its parallel 
will never again be presented to the free representatives of the free people 
of America. 


The members of the committee recommending the rejec- 
tion of the bill were Senators Carl A. Hatch of New Mexico, 
William H. King of Utah, Frederick Van Nuys of Indiana, 
Pat McCarran of Nevada, Edward R. Burke of Nebraska, 
Tom Connally of Texas, Joseph C. O’Mahoney of Wyoming, 
Democrats, and the following Republican Senators: Wil- 
liam E. Borah of Idaho, Warren R. Austin of Vermont and 
Frederick Steiwer of Oregon. 

A dispatch, Junie 14, from Washington to the New York 
“Herald Tribune” said: 

While Senator Hatch accompanied his approval of the report with a 
statement that he still felt his compromise plan would meet the bill’s 
main defects, the report itself in its whole effect was a battle cry against 
compromise. For it cut past all the Administration’s arguments for the 
bill and labeled it a bald and bold attempt to influence the line of 
judicial decisions by legislative action and thus to usurp the power of 
the judiciary. 


The Senators who withheld approval of the report were 
Henry F. Ashurst of Arizona, Chairman of the Committee 
and sponsor of the bill; Senators Matthew M. Neely of West 
Virginia, M. M. Logan of Kentucky, George McGill of 
Kansas, Key Pittman of Nevada, James H. Hughes of Dela- 
ware, all Democrats, and George W. Norris of Nebraska, 
independent. 

It was pointed out in the account to the “Herald Tribune” 
that the bill now goes on the calendar, to be taken up when 
Senate Leader Joseph T. Robinson finds the time auspicious. 
The same advices added, in part: 

All signs point toward its rejection in its present form, which would 
add five justices to the court. The President’s leaders at the Capitol are 
struggling to win a compromise which would give them at least two more 
udages. ° e ° 
, re minority, it is said, has made no plans to submit a report and will 
follow the leadership of Senator Robinson in further action on the Dill. 
The relief bill is up for debate tomorrow, so it is unlikely there will be 
action on the court plan before next week. 


Reference to the Hatch amendment was made in these 
columns June 12, page 3933. 

The report rejecting the bill summarized, as follows, the 
proposed legislation : 

By Section 1(a) the President is directed to appoint an additional judge 
to any court of the United States when and only when three contingencies 
arise: 

(a) That a sitting judge shall have attained the age of 70 years; 

(b) That he shall have held a Federal judge’s commission for at least 
10 years; 

(c) That he has neither resigned nor retired within six months after the 
happening of the two contingencies first named. 


In setting forth the reasons for the rejection of the bill 
the committee says: 

The committee recommends that the measure be rejected for the fol- 
lowing primary reasons: 

I. The bill does not accomplish any one of the objectives for which it 
was originally offered. 

II. It applies force to the judiciary and in its initial and ultimate effect 
would undermine the independnce of the courts. 

III. It violates all precedents in the history of our government and 
would in itself be a dangerous precedent for the future. 

IV. The theory of the bill is in direct violation of the spirit of the 
American Constitution and its employment would permit alteration of the 
Constitution without the people’s consent or approval; it undermines the 
protection our constitutional system gives to minorities and is subsersive 
of the rights of individuals. 

V. It tends to centralize the Federal district judiciary by the power 
of assigning judges from one district to another at will. 

VI. It tends to expand political control over the judicial department 
by adding to the powers of the legislative and executive departments 
respecting the judiciary. 

This measure was sent to the Congress by the President on Feb. 5, 
1937, with a message (appendix A) setting forth the objectives sought to 
be attained. ; 

It should be pointed out here that a substantial portion of the message 
was devoted to a discussion of the evils of conflicting decisions by inferior 
courts on constitutional questions and to the alleged abuse of the power 
of injunction by some of the Federal courts. These matters, however, 
have no bearing on the bill before us, for it contains neither a line nor a 
sentence dealing with either of those problems. 


In part, the report Went on to say: 
As offered to the Congress, this bill was designed to effectuate only 
three objectives, described as follows in the President’s message: 
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* 1. To increase the personnel of the Federal courts “so that cases may 
be promptly decided in the first instance, and may be given adequate and 
prompt hearing on all appeals” ; 

2. To “invigorate all the courts by the permanent infusion of new 
blood” ; 

8. To “grant to the Supreme Court further power and responsibility in 
maintaining the efficiency of the entire Federal judiciary.” 

The third of these purposes was to be accomplished by the provisions 
creating the office of the Proctor and dealing with the assignment of 
judges to courts other than those to which commissioned. 

The first two objectives were to be attained by the provisions author- 
izing the appointment of not to exceed 50 additional judges when sitting 
judges of retirement age, as defined in the bill, failed to retire or resign. 
How totally inadequate the measure is to achieve either of the named 
objectives, the most cursory examination of the facts reveals. 

In the first place, as already pointed out, the bill does not provide 
for any increase of personnel unless judges of retirement age fail to resign 
or retire, Whether or not there is to be an increase of the number of 
judges, and the extent of the increase if there is to be one, is dependent 
wholly upon the judges themselves and not at all upon the accumulation 
of litigation in any court. To state it another way, the increase of the 
number of judges is to be provided, not in relation to the increase of work 
in any district or circuit, but in relation to the age of the judges and 
their unwillingness to retire. 

In the second place, as pointed out in the President’s message, only 
25 of the 287 judges serving in the Federal courts on Feb. 5, 1937, were 
over 70 years of age. Six of these were members of the Supreme Court 
at the time the bill was introduced. . . . 

There was submitted with the President’s message a report from the 
Attorney General to the effect that in recent years the number of cases 
has greatly increased and that delay in the administration of justice is 
interminable. It is manifest, however, that this condition cannot be 
remedied by the contingent appointment of new judges to sit beside the 
judges over 70 years of age, most of whom are either altogether equal to 
their duties or are commissioned in courts in which congestion of business 
does not exist. It must be obvious that the way to attack congestion and 
delay in the courts is directly by legislation which will increase the number 
of judges in those districts where the accumulation exists, not indirectly 
by the contingent appointment of new judges to courts where the need 
does not exist, but where it may happen that the sitting judge is over 70 
years of age. 

Perhaps it was the recognition of this fact that prompted the authors 
of the bill to draft Section 2 providing for the assignment of judges 
“hereafter appointed’ to districts other than those to which commissioned. 
Such a plan, it will not be overlooked, contemplates the appointment of a 
judge to the district of his residence and his assignment to duty in an 
altogether different jurisdiction. It thus creates a flying squadron of 
itinerant judges appointed for districts and circuits where they are not 
needed to be transferred to other parts of the country for judicial service. 
It may be doubted whether such a plan would be effective. Certainly it 
would be a violation of the salutary American custom that all public 
officials should be citizens of the jurisdiction in which they serve or which 
they represent. . . . 

It has been urged that the plan would correct the law’s delay, and the 
President’s message contains the statement that “poorer litigants are com- 
pelled to abandon valuable rights or to accept inadequate or unjust settle- 
ments because of sheer inability to finance or to await the end of long 
litigation.” Complaint is then made that the Supreme Court during the 
last fiscal year “‘permitted private litigants to prosecute appeals in only 
108 cases out of 803 applications.” 

It can scarcely be contended that the consideration of 695 more cases 
in the Supreme Court would have contributed in any degree to curtailing 
the law’s delay or to reducing the expense of litigation. If it be true 
that the postponement of final decision in cases is a burden on poorer 
litigants, as the President’s message contends, then it must be equally 
true that any change of the present system which would enable wealthy 
litigants to pursue their cases in the Supreme Court would result only 
in an added burden on the “poorer litigants” whose “sheer inability to 
finance or to await the end of long litigation’? compels them “‘to abandon 
valuable rights or to accept inadequate or unjust settlements.” . . . 

The Constitution provides for one Supreme Court (Section 1, Article 
III) and authorizes Congress to make such exceptions as it deems desir- 
able to the appellate jurisdiction of the Supreme Court (Section 2, 
Article III). One obvious purpose of this provision was to permit Congress 
to put an end to litigation in the lower courts except in cases of greatest 
importance, and, also, in the interest of the poorer citizen, to make it 
less easy for wealthy litigants to invoke delay to defeat justice. 

No alteration of this law is suggested by the proponents of this measure, 
but the implication is made that the Supreme Court has improvidently 
refused to hear some cases. There is no evidence to maintain this conten- 
tion. The Attorney General in his statement to the committee presented a 
mathmatical calculation to show how much time would be consumed by 
the justices in reading the entire record in each case presented on appeal. 
The members of the committee and, of course, the Attorney General, are 
well aware of the fact that attorneys are officers of the court, that it is 
their duty to summarize the records and the points of appeal, and that 
the full record is needed only when, after having examined the summary 
of the attorneys, the court is satisfied there should be a hearing on 
the merits. 

The Chief Justice, in a letter presented to this committee (appendix C), 
made it clear that “even if two or three of the justices are strongly of 
the opinion that certiorari should be allowed, frequently the other judges 
will acquiesce in their view, but the petition is always granted if four 
so vote. 

It thus appears from the bill itself, from the message of the President, 
the statement of the Attorney General, and the letter of the Chief Justice, 
that nothing of advantage to litigants is to be derived from this measure 
in the reduction of the law’s delay. 


Question of “New Blood” Into Courts 


The next question is to determine to what extent “the persistent infusion 
of new blood’? may be expected from this bill. . . . 

We are told that “modern complexities call also for a constant infusion 
of new blood in the courts, just as it is needed in executive functions 
of the government and in private business.” Does this bill provide for 
such? The answer is obviously no. As has been just demonstrated, the 
introduction of old and inexperienced blood into the courts is not prevented 
by this bill. 

More than that, the measure, by its own terms, makes impossible the 
“constant” or “persistent” infusion of new blood. It is to be observed 
that the word is “new,” not “young.” . . 
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It thus appears that the bill before us does not with certainty provide 
for increasing the personnel of the Federal judiciary, does not remedy 
the law’s delay, does not serve the interest of the “poorer litigant,” and 
does not provide for the “constant” or “persistent infusion of new blood” 
into the judiciary. What, then, does it do? ; 

The answer is clear. It applies force to the judiciary. It is an attempt 
to impose upon the courts a course of action, a line of decision which, 
without that force, without that imposition, the judiciary might not 
adopt. 

Can there be any doubt that this is the purpose of the bill? Increasing 
the personnel is not the object of this measure; infusing young blood is 
not the object; for if either one of these purposes had been in the minds 
of the proponents, the drafters would not have written the following clause 
to be found on page 2, lines 1 to 4, inclusive: 

“Provided, That no additional judge shall be appointed hereunder if 
the judge who is of retirement age dies, resigns, or retires prior to the 
nomination of such additional judge.” 


The report declares that the effect of the bill “is to pro- 
vide a forced retirement or, failing in this, to take from 
the justices affected a free exercise of their independent 


judgment.” 

From an abstrict of the report as contained in United 
Press accounts from Washington, June 14, we quote the 
following : 

Those of us who hold office in this government, however humble or 
exalted it may be, are creatures of the Constitution. To it we owe all 
the power and authority we possess. Outside of it we have none. We 
are bound by it in every official act. It is immeasurably more important, 
immeasurably more sacred to the people of America, indeed to the people 
of all the world, than the immediate adoption of any legislation however 
beneficial. 

Let us, for the purpose of argument, grant that the court has been 
wrong, wrong not only in that it has rendered mistaken opinions but 
wrong in the far more serious sense that it has substituted its will for 
the congressional will in the matter of legislation. May we nevertheless 
safely punish the court? 

Today is may be the court which is charged with forgetting its con- 
stitutional duties. Tomorrow it may be the Congress. The next day it 
may be the Executive. If we yield to temptation now to lay the lash upon 
the court, we are only teaching others how to apply it to ourselves and 
to the people when the occasion seems to warrant. 

The plan before us is but a temporary expedient which operates once 
and then never again, leaving the court as permanently expanded to 
become once more a court of old men, gradually year by year falling 
behind the times. 

How much better to proceed according to the rule laid down by the 
Constitution itself than by indirection to achieve our purposes. The 
futility and absurdity of the devious rather than the direct method is 
illustrated by the effect upon the problem of the retirement of Justice 
Van Devanter. 

According to the terms of the bill, it does not become effective until 30 
days after enactment, so the number of new judges to be appointed depends 
not upon the bill itself, not upon the conditions as they exist now or as 
they might exist when the bill is enacted, but upon conditions as they 
exist 30 days thereafter. Because Justice Van Devanter’s retirement was 
effective as of June 2, there were on that date only five rather than six 
justices on the Suprme Court of retirement age. The maximum number 
of appointments, therefore, is now five rather than six, and the size 
of the court 14 rather than 15. Now, indeed, we have put an end to 
5-to-4 decisions, and we shall not be harassed by 8-to-7 decisions. Now, 
instead of making one man on the court all-powerful, we have rendered 
the whole court impotent when it divides 7 to 7, and we have provided 
a system approving the lower court by default. 

But we may have another vacancy, and then the expanded court will 
be 13 rather than 14. A court of 18 with decisions by a vote of 7 to 6 
and the all-powerful one returned to his position of judicial majesty. 
Meanwhile, the passage of years carries the younger members onward to the 
age of retirement when, if they should not retire, additional appointments 
could be made until the final maximum of 15 was reached. 

But, if you say the process of reform by amendment is difficult and 
uncertain, the answer is, the people made it so when they framed the 
Constitution ; and it is not for us, the servants of the people, by indirec- 
tion to evade their will, or by devious methods to secure reforms upon 
which they only in their popular capacity have the right to pass. 

The only argument for the increase which survives analysis is that 
Congress should enlarge the court so as to make the policies of this 
Administration effective. 

We are told that a reactionary oligarchy defies the will of the majority, 
that this is a bill to “unpack” the court and give effect to the desires 
of the majority; that is to say, a bill to increase the number of justices 
for the express purpose of neutralizing the views of some of the present 
members. 

Even if every charge brought against the so-called “reactionary” mem- 
bers of this court be true, it is far better that we await orderly but 
inevitable change of personnel than that we impatiently overwhelm them 
with new members. Exhibiting this restraint, thus demonstrating our 
faith in the American system, we shall set an example that will protect 
the independent American judiciary from attack as long as this govern- 
ment stands. 

Powers Granted to Supreme Court by Constitution 

The assertion has been indiscriminately made that the court has arro- 
gated to itself the right to declare Acts of Congress invalid. The conten- 
tion will not stand against investigation or reason. The framers of the 
Constitution were not satisfied to give the court power to pass only on 
cases arising under the laws but insisted on making it quite clear that 
the power extends to cases arising “under the Constitution.” Moreover, 
Article VI of the Constitution, Clause 2, provides: 

“This Constitution and th ws 
pursuance thereof... shall be the supreme law of the lard. ne ve mace in 

Language was never more clear. No doubt can remain. A pretended 
law which is not “in pursuance” of the Constitution is no law at all. 

A citizen has the right to appeal to the Constitution from such a 
statute. He has the right to demand that Congress shall not pass any 
Act in violation of this instrument, and, if Congress does pass such an Act, 
he has the right to seek refuge in the courts and to expect the Supreme 
Court to strike down the Act if it does in fact violate the Constitution. 
A written Constitution would be valueless if it were otherwise. 


Few Laws Held Unconstitutional 


We may, however, point out that neither in this Administration nor 
in any previous Administration has the Supreme Court held unconstitu- 
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tional more than a minor fraction of the laws which have been enacted. 
In 148 years, from 1789 to 1937, only 64 Acts of Congress have been 
declared unconstitutional—64 Acts out of a total of approximately 58,000 
a dix E). 

: coy Fr statutes enacted by the present Administration have been 
declared unconstitutional, with three or more dissenting votes. 

Let it be recognized that not only is the commerce clause of the OCon- 
stitution and the clauses having to do with due process and general 
welfare involved in the consideration of this bill, but every line of the 
Constitution from the preamble to the last amendment is affected. Every 
declarative statement in those clauses which we choose to call the Bill 
of Rights is involved. 


Declaring that “this is the first time in the history of 
our country that a proposal to alter the decisions of the 
court by enlarging its personnel has been so boldly made, 
the report says: 

Let us meet it. Let us now set a salutary precedent that will never 
be violated. Let us, of the Seventy-fifth Congress, in words that will never 
be disregarded by any succeeding Congress, declare that we would rather 
have an independent court, a fearless court, a court that will dare to 
announce its honest opinions in what it believes to be the defense of the 
liberties of the people, than a court that, out of fear or sense of obliga- 
tion to the appointing power, or factional passion, approves any measure 
we may enact. We are not the judges of the judges. We are not above 
the Constitution. 

Even if every charge brought against the so-called “reactionary” mem- 
bers of this court be true, it is far better that we await orderly but 
inevitable change of personnel than that we impatiently overwhelm them 
with new members. Exhibiting this restraint, thus demonstrating our 
faith in the American system, we shall set an example that will protect 
the independent American judiciary from attack as long as this government 
stands. 

It is essential to the continuance of our constitutional democracy that 
the judiciary be completely independent of both the executive and legis- 
lative branches of the government, and we assert that independent courts 
are the last safeguard of the citizen, where his rights, reserved to him by 
the express and implied provisions of the Constitution, come in conflict 
with the power of governmental agencies. We assert that the language 
of John Marshail, then in his 76th year, in the Virginia Convention 
(1829-31), was and is prophetic: 

“Aavert, sir, to the auties of a judge. He has to pass between the Government 
and the man whom the Government is prosecuring; between the most powerful 
individual in the community and the poorest and most unpopular. It is of the last 
importance that in the exercise of these duties he should observe the utmost fairness. 
Need I express the necessity of this? Does not every man feel that his own personal 
security and the security of his property depenas on that fairness? The judicial 
department comes home in its effect to every man’s fireside; it passes on his property. 
his reputation, his life, his all, Is it not, to the last degree, important that he should 
be rendered perfectly and completely ingependent, with nothing to influence or 
control him but Goa and his conscience?” 

The report, pointing to conditions abroad, and warning 
against any action impairing “the people’s confidence in an 
independent judicial branch of our government,” said: 

The condition of the world abroad must of necessity cause us to hesitate 
at this time and to refuse to enact any law that would impair the inde- 
pendence of or destroy the people’s confidence in an independent judicial 
branch of our government. We unhesitatingly assert that any effort look- 
ing to the impairment of an independent judiciary of necessity operates 
toward centralization of power in the other branches of a tripartite form 
of government. We declare for the continuance and perpetuation of gov- 
ernment and rule by law, as distinguished from government and rule by 
men, and in this we are but reasserting the principles basic to the Con- 
stitution of the United States. The converse of this would lead to and 
in fact accomplish the destruction of our form of government, where the 
written Constitution with its history, its spirit, and its long line of 
judicial interpretation and construction, is looked to and relied upon by 
millions of our people. Reduction of the degree of the supremacy of law 
means an increasing enlargement of the degree of personal government. 

Personal government, or government by an individual, means auto- 
cratic dominance, by whatever name it may be designated. Autocratic 
dominance was the very thing against which the American Colonies re- 
volted, and to prevent which the Constitution was in every particular 
framed. 


President Roosevelt’s message to Congress recommending 
legislation for the reorganization of the judicial branch of 
the government was given in our issue of Feb. 6, page 866, 
and an item on the message also appeared on page 868. 
The letter of Attorney General Cummings accompanying the 
President’s message was given in these columns Feb. 13, 
page 1027. Hearings before the Senate Judiciary Committee 
on the bill were noted in various issues of our paper, viz.: 
March 13, page 1700 and page 1702; March 20, page 1887; 
March 27, pages 2050-2051; April 3, pages 2233-2234; 
April 10, page 2404; April 17, pages 2581-2582; April 24, 
page 2760. The text of the bill submitted by the President 
to Congress will be found in our issue of Feb. 13, pages 
1028-1029. A bill permitting Supreme Court justices to 
retire at 70 years of age (passed by the House Feb. 10 and 
the Senate on Feb. 26) was signed by President Roosevelt 
on March 1, as indicated in these columns March 6, page 
1524; its text was given the succeeding week, March 13, 
page 1699. 
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Senator Thomas Proposes Legislation Authorizing 
Issuance of Currency Against Treasury’s “Steril- 
ized”? Gold—Proposal by Senator Norris 


Announcement of the introduction by him of legislation 
authorizing the issuance of currency against the Treasury’s 
$800 ,000,000 (estimated) gold cache, was made by Senator 
Elmer Thomas (Democrat) of Oklahoma on June 10. Re- 
garding this and a proposal by Senator Norris, Associated 
Press accounts from Washington stated: 

His bill, Senator Thomas said, would prozide that in the future the 
Treasury would issue currency against its gold acquisition instead of issuing 
interest-bearing bonds. This, he said, would provide ‘‘a duplicate of the 
silver purchase program” for gold. He said the silver program had made 
money cheaper and raised prices, resulting in ‘‘raising prices to the producer 
to the point where he had a better chance to live.”’ 
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F Senator George D. Norris, Independent, of Nebraska, said he would 
suggest to Secretary Morgenthau that currency be issued against the 
Treasury's unobligated gold. The money, he added, should be used to 
pay current Government debts and help balance the budget next year. 


-— 
—- 


Senate Committee Reports Administration’s $1,500,- 
000,000 Work Relief Bill—Senators Robinson and 
Byrnes Offer Amendments to Require State Con- 
tributions Toward Cost of Relief 

The Administration’s $1,500,000,000 work relief bill, 
passed by the House on June 1, was reported to the Senate 
on June 14 by the Senate Committee on Appropriations. As 
reported, the measure contained a rider by Senator James F. 
Byrnes, of South Carolina, requiring States and municipali- 
ties to pay 40% of the cost of relief. The Byrnes proposal 
resulted in a controversy on the floor of the Senate and on 
June 17 Senator Joseph T. Robinson, of Arkansas, majority 
leader, offered a compromise proposal to require local govern- 
ments to contribute 25% toward relief costs. The proposal 
of Senator Robinson caused a split in the Democratic ranks 
of the Senate. 

On June 15, Administration forces in the Senate were suc- 
cessful in defeating amendments to the bill designed to re- 
strict or curtail funds for the works program for the year 
beginning July sa: Regarding the Senate debate on the 
measure June 15, we take the following Washington advices, 
that day, from the New York “Times” of June 16: 

Before the day was over the bill, which started at $1,500,000,000, had 
reached in effect a total of $2,023,000,000. This included $223,000,000 
of unexpected balance from the current year and an extension of the $300,- 
000,000 revolving fund of the Public Works Administration. 

The Appropriations Committee had written in an amendment by Senator 
Adams of Colorado to forbid the use of the unobligated balance of $223,- 
000,000. It was defeated, 53 to 25. 

Then the Senate, at the instance of Senator Norris, rejected an amend- 
ment which would have excluded projects sponsored by and for the benefit 
of non-profit and cooperative associations. It agreed to an amendment 
proposed by the committee, providing that not more than 5% of the alloca- 
tions could be used for administrative expenses. 

House approval of the measure was noted in our issue of 
June 5, page 3766. 
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Senate Committee Favorably Reports Bankhead Farm 
Tenancy Bill—Similar Measure Pending in House 


The Senate Committee on Agriculture on June 10 unani- 
mously approved the Bankhead farm tenancy bill and voted 
to report it to the Senate with a recommendation that it 
be passed. Senator Bankhead of Alabama, sponsor of the 
legislation, said on June 10, following a White House visit, 
that the measure would authorize $10,000,000 for loans the 
first year, $25,000,000 the second year, and $50,000,000 the 
third year and thereafter. Senator Bankhead also sponsored 
a measure two years ago which provided an outlay of $50,- 
000,000 annually over a 10-year period. This previous bill 
was passed by the Senate but failed to come up for a vote 
in the House. 

A similar measure to that reported to the Senate on 
June 10, but providing larger yearly appropriations, is 
pending before the House. This measure, sponsored by 
Representative Jones of Texas, was reported to the House on 
April 14 by the House Agricultural Committee, as noted in 
our issue of April 17, page 2581. 

—_—@———. 


Joint Congressional Committee Named to Inquire into 
Tax Evasion—Representative Doughton Elected 
Chairman—Senator Lonergan Indicates Treasury 
Favors Adoption of Constitutional Amendment 
for Taxation of State and Federal Securities—Text 
of Resolution Authorizing Creation of Committee 


The 12 members of the joint congressional committee 
authorized by Congress to conduct an investigation into 
tax evasion were chosen during the past week from the 
ranks of the Senate Finance Committee and the House Ways 
and Means Committee. Vice-President Garner named the 
Senate’s six representatives to the investigating committee 
on June 12, and Speaker Bankhead named the six House 
members on June 14. The measure creating the committee, 
whose members are called upon to recommend legislation 
to eliminate loopholes in the present tax laws, was signed 
by President Roosevelt on June 11, as noted in our issue of 
June 12, page 3929. The text of the measure is given further 
below. 

The Senators appointed to the investigating committee 
are: 

Pat Harrison of Mississippi, Chairman of the Finance Committee; 
William H. King of Utah, Walter F. George of Georgia, and David I. 
Walsh of Massachusetts, Democrats; Arthur Capper of Kansas, Republican, 
and Robert M. LaFollette Jr. of Wisconsin, Progressive. 


The Representatives named by Speaker Bankhead follow: 

Robert L. Doughton of North Carolina, Chairman of the Ways and Means 
Committee; Fred M. Vinson of Kentucky, Thomas H. Cullen of New York, 
and Jere Cooper of Tennessee, Democrats, and Allen T. Treadway of 
Massachusetts and Frank Crowther of New York, Republicans. 


The joint committee held an organization meeting on 
June 15 and elected Representative Doughton Chairman and 
Senator Harrison Vice-Chairman. Senator Harrison told 
the meeting that income taxes previously avoided were being 
paid, attributing this to President Roosevelt’s recent mes- 
sage on the subject. The Senator said that he had seen “a 
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check for $284,000 from one taxpayer for taxes avoided,” 
and added that “there have been several offers of compro- 
mise from other taxpayers.” The following regarding the 
meeting is from Washington advices, June 15, to the New 
York “Times” of June 16: 

The committee said that as fast as testimony developed to guide it in 
formulating legislation to close the loopholes in the tax laws, reports 
would be made to Congress. This was interpreted to mean that the com- 
mittee, although its life runs to Feb: 1, intends to get the major portion 
of the work completed this session. 

Senator Harrison said, however, that ‘“‘we do not know whether this 
work will take us one week or three months.” 

Asked if the committee would seek to compel payment of taxes avoided, 
through retroactive legislation, Senator Harrison said: 

“We cannot say yet. But the Treasury and Justice Departments will continue 
to go after those who have fraudulently evaded taxes, and we will endeavor to 
plug up those gaps in the present laws which President Roosevelt spoke about." 

On the previous day (June 14), following a talk which 
Representative Doughton and Senator Harrison had with 
President Roosevelt, the heads of the committee stated that 
they favored making public the names of tax evaders. As 
to this, the Washington dispatch to the “Times” said: 

As Senator Harrison left the White House he was asked if he thought 
the committee would make public the names of tax evaders. 

“It certainly is my idea that that is what ought to be done—give out 
the names of all the tax evaders,” he said. “If the tax evaders want to 
appear and testify, I imagine the committee will let them do so. I sup- 
pose, however, some of them may not want to appear. 

“We are going to make a thorough investigation of tax evasion with 
the idea of trying to frame legislation to plug the loopholes. We will 
have some of the legislation at this session.” 

Representative Doughton said he agreed with the Senator that the names 
of tax evaders should be made public. 


On June 12 Senator Augustine Lonergan, Democrat of 
Connecticut, intimated that he would seek early action by 
the Senate Judiciary Committee on his resolution for a 
constitutional amendment to permit taxation of future gov- 
ernment and State securities. The action, the Senator said, 
“will be based upon a letter from the Treasury reaffirming 
the department’s stand in favor of the adoption of such 
amendment, which would permit the taxation by the United 
States of the interest on future issues of State and munici- 
pal securities and by the States of future issues of Federal 
securities.” The Treasury’s letter, dated June 10, was 
signed by Roswell Magill, Assistant Secretary of the Treas- 
ury, and was in answer to an inquiry by Senator Lonergan. 
The letter follows: 

Receipt is acknowledged of your letter of June 4, 1937, in which you 
request a report within a few days stating whether the Treasury is in 
favor of immediate action by Congress on legislation to provide for a tax 
on the income of future issues of United States Government securities 
which are new exempt, and on future issues of securities by States and 
subdivisions thereof. 

As your letter recognizes, the Treasury Department has on numerous 
occasions, during the present and former Administrations, gone on record 
unequivocally as favoring the adoption of a constitutional amendment 
which would permit the taxation by the United States of the interest on 
future issues of State and municipal securities, and by the States on 
future issues of Federal securities. The department continues to adhere 
to its previous position upon this question. 

If this result could be achieved by legislation alone, the solution of the 
problem of the tax-exempt security would be relatively simple. Unfor- 
tunately, it seems perfectly clear under the decisions of the courts that 
the desired result cannot be attained in the case of State and municipal 
issues, by any action short of the submission and ratisfication by the 
States of a constitutional amendment. For the reasons stated in my letter 
of March 6, 1934, to the Chairman of the Senate Finance Committee from 
which you quote, the department is compelled to oppose the enactment of 
legislation would would eliminate the tax-exempt feature of future issues 
of Federal obligations, while State and local issues would continue to 
enjoy their constitutional immunity from Federal taxation. 

It is further believed that submission of a constitutional amendment 
should precede legislative action with respect to the tax-exempt status of 
future issues of Federal securities, in view of the uncertainty as to the 
ratification of such an amendment by the States. 


The following is the text of the joint resolution authoriz- 
ing the creation of the joint congressional committee to in-. 
quire into tax evasion: 


8S. J. RES. 155 


JOINT RESOLUTION 


To create a Joint Congressional Committee on Tax Evasion and Avoidance. 

Resolved by the Senate and House of Representatives of the United 
States of America in Congress assembled, That (a) there is hereby estab- 
lished a joint congressional committee to be known as the Joint Committee 
on Tax Evasion and Avoidance (hereinafter referred to as the joint com- 
mittee). 

(b) The joint committee shall be composed of six Members of the 
Senate who are members of the Committee on Finance, appointed by the 
President of the Senate, and six members of the House of Representatives 
who are members of the Committee on Ways and Means, appointed by the 
Speaker of the House of Representatives. A vacancy in the joint com- 
mittee shall not affect the power of the remaining members to execute the 
functions of th joint committee and shall be filled in the same manner as 
the original selection. 

Sec. 2. It shall be the duty of the joint committee to investigate the 
methods of evasion and avoidance of income, estate, .and gift taxes, pointed 
out in the message of the President transmitted to Congress on June 1, 1937, 
and other methods of tax evasion and avoidance, and to report to the 
Senate and the House, at the earliest practicable date, and rfom time to 
tim thereafterb ut not later than February 1, 1938, its recommendtaions 
as to remedies for the evils disclosed by such investigation. 

Sec. 3. (a) The joint committee, or any subcommittee thereof, shal) 
have power to hold hearings and to sit and act at such places and times ; 
to require by subpena or otherwise the attendance of such witnesses and the 
production of such books, papers, and documents; to administer euch 
oaths; to take such testimony; to have such printing and binding done; 
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and to make such expenditures as it deems advisable. Subpenas shall be 
issued under the signature of the chairman of said joint committee, and 
shall be served by any person desginated by him. Amounts appropriated 
for the expenses of the joint committee shall be disbursed one-half by the 
Secretary of the Senate and one-half by the Clerk of the House. The 
provisions of sections 101 and 102 of the Revised Statutes shall apply in 
case of any failure of any witness to comply with any subpena, or to 
testify when summoned, under authority of this joint resolution. 

(b) (1) The Secretary of the Treasury and any officer or employee 
of the Treasury Department, upon request from the joint committee, 
shall furnish such committee with any data of any character contained in 
or shown by any return of income, estate, or gift tax. 

(2) The joint committee shall have the right, acting directly as a 
committee or by or through such examiners or agents as it may designate 
or appoint, to inspect any or all such returns at such times and in such 
manner as it may determine. 

(3) The joint committee shall have the right to submit any relevant 
or useful information thus obtained to the Senate and the House of Repre- 
sentatives, and shall submit such information to the Committee on Ways 
and Means, and the Committee on Finance. The Committee on Ways and 
Means or the Committee on Finance may submit such information to the 
House or to the Senate or to both the House and the Senate, as the case 
may be. 

Sec. 4. The joint committee shall have power to employ and fix the 
compensation of such officers, experts, and employees as it deems necessary 
for the performance of its duties, but the compensation so fixed shall 
not exceed the compensation fixed under the Classification Act of 1923, 
as amended, for comparable duties. The joint committee is authorized 
to utilize the services, information, facilities, and personnel of the depart- 
ments and agencies in the executive branch of the Government and of 
the Joint Committee on Internal Revenue Taxation. 

Sec. 5. All authority conferred by this joint resolution shall expire on 
Feb. 1, 1938. 

i 


Semate Committee Favorably Reports Six Accords 
Signed at Buenos Aires Peace Conference 


The Senate Foreign Relations Committee recently ap- 
proved six of the agreements reached at the Inter-American 
Conference for the Maintenance of Peace, held in Buenos 
Aires, Argentina, last December. President Roosevelt on 
May 28 had asked the Senate to ratify the treaties. Three 
of the accords were approved by the committee on June 9 
and the remainder on June 10. The committee voted to 
report the agreements to the Senate with a recommendation 
that they be ratified. The accords which the committee 
approved June 10 are: 

Additional Protocol Relative to Non-Intervention. 

Treaty on the Prevention of Controversies. 

Inter-American Treaty on Good Offices and Mediation. 

At its meeting, June 9, the committee had given its 
approval to the following three conventions: 

Convention on the Pan-American Highway. 

Convention for the Promotion of Inter-American Cultural Relations. 

Convention Concerning Artistic Exhibitions. 


President Roosevelt also requested the Senate on May 28 
to ratify a Convention for the Maintenance, Preservation 
and Reestablishment of Peace, and a Convention to Coordi- 
nate, Extend and Assure the Fulfillment of Existing 
Treaties Between the American States. These two conven- 
tions are still before the Committee on Foreign Relations. 
The President’s message was referred to in our issue of 
May 29, page 3597. 

—< > 
Bill Authorizing Mandatory Deportation of Criminal 
Aliens Passed by House and Sent to Senate 


The House on June 10 passed and sent to the Senate for 
approval the Dies bill, to authorize the prompt deportation 
of criminals and certain other aliens. The bill, which was 
introduced in the House on April 14 by Representative 
Martin Dies of Texas, provides mandatory expulsion from 
the country of certain types of criminal aliens who hereto- 
fore were not deported because of the laxity of existing 
laws. The measure also authorizes deportation officials 
to exercise limited discretion in certain deportable cases in 
which extreme hardships to individuals, particularly 
American-born wives and children, is not justified by a 
corresponding public advantage. A Washington dispatch, 
June 10, to the New York “Times” of June 11 discussed the 
measure as follows: 

Proponents contended that 23,000 ‘‘alien gunmen and racketeers” would 
be subject to the measure, which provides mandatory deportation of aliens 
who, within five years preceding the deportation action, had been convicted 
of possessing firearms, or who have been convicted for violation of the 
Narcotics and Alien Smuggling Acts, or of a crime involving moral 
turpitude. 

The Secretary of Labor could waive the mandatory features for persons 
who have lived in the United States continuously for 10 years, or if they 
have a parent, spouse or child in this country. The requirement for con- 
tinuous residence is only one year. 

Not more than 3,500 persons could benefit the first year under the 
exemptions, and not more than 1,500 for each of the next three years, 
after which the exemptions are removed. 

Representative Taylor of Tennessee asserted that there were between 
600,000 and 1,000,000 aliens in the country who had entered illegally, 
and he advocated the establishment of a national registration system 
for aliens. ’ 

Mr. Dies explained the need for the new law. Excepting in narcotics 
cases arising under Federal law, he said, an alien criminal can now be 
deported only if he has been convicted of a crime involving moral turpitude 
committed within five years after his admission and sentenced to one 
year or longer in prison, or if his record shows two such convictions subse- 
quent to 1917. 

Representative Starnes of Alabama, who has pending a bill which he 
said was much more stringent, attacked the Dies bill as a “retreat from 
our principles.” 
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The House defeated an amendment by Mr. Starnes which sought to make 
mandatory the deportation of all aliens convicted of offenses carrying 
sentences of one year or more. 

An amendment by Representative Fish of New York to permit deporta- 
tion of aliens advocating ‘“‘nazism, fascism, communism, or the overthrow 
ot the government by force,’’ also was defeated. 

ene 


House Votes Two-Year Extension of ‘‘Nuisance’’ Taxes 
—Senate Committee Would Continue Levies Only 
One More Year 


After the House of Representatives on June 11 had passed 
a bill to continue in effect for two years the so-called 
“nuisance” taxes and the three-cent postage rate, the Senate 
Finance Committee on June 15 amended the bill to extend 
the levies and the three-cent postage rate for only one more 
year. The committee reported the measure to the Senate 
with the recommendation that it be passed. The House on 
June 11 had voted 230 to 95 to retain the taxes for another 
two years. The measure was favorably reported to the 
House on June 3 by the House Ways and Means Committee, 
as noted in these columns of June 12, page 2930. 

The “nuisance” taxes, which embrace levies on gasoline, 
amusements, luxuries, sporting goods and other commodities, 
and the three-cent postage rate are estimated to yield 
between $600,000,000 and $650,000,000 annually. They are 
to expire on June 30 next, unless extended. In reporting 
the passing of the bill that day by the House, United Press 
advices from Washington, June 11, said: 

A Republican motion to recommit the bill 
record vote. 

Before finally passing the tax extension bill the House: 

Defeated, 50 to 74, an amendment by Representative John D. Dingell 
(Dem., Mich.) to limit the extension to one year. 

Defeated, 31 to 85, an amendment by Mr. Reed to return the Nation to 
two-cent postage. 

Defeated, 20 to 93, an amendment by Representative Edward A. Kenney 
(Dem., N. J.) to junk nuisance taxes and have a national lottery. 

Overruled, on points of order, amendments by Representatives Martin 
Dies (Dem., Tex.) and Wright Patman (Dem., Tex.) which would have 
forced the Treasury to abandon its policy of “sterilizing” gold. 

An amendment increasing the import tax on coal and ceke from 10c. 
to 25c. per 100 pounds was tentatively adopted but later was thrown out 
on a roll call vote, 155 to 152. 


Regarding the action taken by the Senate Finance Com- 
mittee on June 15 we take the following from a Washington 
Associated Press dispatch of that date: 

Although the House has approved a two-year extension of the excise 
levies, which will bring in an estimated $650,000,000 in revenue annually, 
the Senate committee voted after only perfunctory debate to end them on 
June 30, 1938. 

By a 7-to-7 tie vote it rejected a proposal by Senator La Follette, Pro- 
gressive of Wisconsin, to rewrite the whole bill to include a drastic 
broadening of the income tax base, increasing levies on middle bracket 
incomes. 

The committee also swept aside an amendment by Senator Vandenberg, 
Republican of Michigan, which would have subjected the entire Federal 
tax structure to an immediate investigation. 

Administration leaders said that they felt it would be ‘“‘most unwise” 
to hold prolonged hearings now, since the government would face a heavy 
loss of revenue if the nuisance tax bill is not passed by June 30. 

The leaders said that Treasury and congressional experts already are 
engaged on a thorough study of the whole tax system, and would be 
ready to recommend a top-to-bottom revision of the revenue set-up by next 
November. ae 

The excise bill approved today would produce about $200,000,000 by a 
continuation of the three-cent postage rate, and an additional $450,000,000 
by extending the impost on commodities. 

The most lucrative of the nuisance taxes would be that on gasoline, 
which is bringing an estimated $195,000 into the Federal Treasury in the 
current fiscal year and is expected to produce $204,000,000 in 1937-1938. 

Other levies are on telegraph and telephone service, cosmetics, mechani- 
cal refrigerators, matches, sporting goods, radio sets, furs, brewers’ wort 
and malt syrup, and cameras and lenses. 

The bill also would extend for one year a small group of automobile 
and motoring accessories taxes, expiring on July 31. They would produce 
an estimated $112,000,000 revenue. 


~~ 


was defeated without 


House Approves $194,328,000 Appropriation for Flood 
Control and Rivers and Harbors Improvements 


A bill carrying an appropriation of $194,328,000 for flood 
control, rivers and harbors improvements and related public 
works, was passed by the House on June 15 and sent to the 
Senate. The appropriation, although $47,181 below the 
Budget Bureau’s estimate, is $3,736,378 above the current 
year’s figure. Of the appropriation, $52,500,000 would go 
toward flood control fi $128,000,000 for river and harbor 
work. The appropriation bill had reached the House Com- 
mittee on Appropriation on June 11; Washington, Associated 
Press, advices of that date had the following to say regarding 
the measure: , 


The measure would give the army engineers $181,416,300, of which 
$30,000,000 would be for construction of projects authorized under the 1936 
Omnibus Flood Control Act, including the Ohio River Valley, and $22,500,- 
000 for lower Mississippi flood-control works embraced by the Overton act. 

The bill carries a total of $128,000,000 for river and harbor improvements, 
of which $90,822,101 would be for new work and the balance for main- 
tenance. 

The War Department proposed $10.354,500 for continuation of rivers 
and harbors improvements in New York State. The department plans to 
spend $5,000,000 in the next fiscal year to continue deepening of the barge 
canal connecting the Great Lakes with the Hudson River. Nearly $10,- 
000,000 has been spent, the department reported. The program calls for 
dredging the canal channel to a depth of 14 feet. Mamaroneck Harbor, 
$26,500; Rondout Harbor, $15,000; Port Chester Harbor, $12,000; New 
York Harbor, $600,000; Bay Ridge and Red Hook Channels, $120,000; New 
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York and New Jersey Channels, $3,318,000; Harlem River, $200,000; Hud- 
son River Channel, $257,000; Buffalo Harbor, $581,000; Black Rock Chan- 
nel and Tonawanda Harbor, $225,000. 

tm Tentative allocations provide for reservoirs in the Merrimack River Basin 
in New Hampshire and Massachusetts, $1,200,000, and in the Connecticut 
River Basin, Vermont, New Hampshire, Massachusetts and Connecticut, 
$1,500,000. 

The committee earmarked $500,000 for the funds under the omnibus 
flood control law for the Secretary of Agriculture to make preliminary studies 
of run-off and soi] erosion prevention on the water-sheds of authorized flood 
control projects. 
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House Committee Favorably Reports $3,000,000 New 
York World’s Fair Bill 


On June 16, the House Foreign Affairs Committee voted 
a favorable report on the measure sponsored by Represen- 
tative Matthew J. Merritt, of Flushing, N. Y., authorizing 
a $3,000,000 appropriation for Federal participation in the 
New York World’s Fair of 1939. The bill, introduced on 
May 24, is designed to overcome the objections voiced by 
President Roosevelt in vetoing a similar measure which had 
authorized a $5,000,000 appropriation and provided for a 
commission under control of Congress to direct Federal 
participation. President Roosevelt had vetoed the bill on 
both taese scores. Introduction of the measure approved 
June 16, by the House Foreign Affairs Committee was noted 
in our issue of May 29, page 3598. 

In approving the bill the committee amended it in several 
instances as noted in the following Washington advices, 
June 16, to the New York “Herald Tribune” of June 17: 

As now approved by the Foreign Affairs Committee, Federal activities 
would be under direction of a commission composed of the Secretary of 
Agriculture, Commerce and Labor and three members each of the Senate 
and the House, to be appointed by the Vice-President and the Speaker. 

A commissioner general appointed by the President, at a salary of $10,000, 
would be placed in charge of the Federal exhibits, and this commissioner in 
turn empowered to name two assistances, at salaries of $7,500 each, instead 
of one, as provided in the bill as reintroduced by Representative Merritt. 

In addition the House committee included a provision which would place 
the design and construction work for the Federal buildings under the pro- 
curement division of the Treasury Department, instead of allotting the work 
by contract to the World's Fair, Inc. 

—_——_————— 


House Committee Adversely Reports Resolution to 
Inquire into Failure of Postal Service to Deliver 
Packages to Steel Plants Affected by Strike— 
C. I. O. Messages Urging Boycott Barred from Mails 


The House Post Office Committee on June 16 returned an 
adverse report on a resolution which would have required 
Postmaster General Farley to give Congress detailed informa- 
tion on charges that the Post Office Department had refused 
to deliver mail to Ohio steel plants where employees are on 
strike. Meanwhile, packages of food, which were mailed 
first class to workers in such plants were delivered this week, 
although other packages, sent parcel post, were reported as 
not delivered. 

Postal officials in Paterson, N. J., on June 12 refused to 
deliver 1,500 plain postal cards addressed to customers of 
the Little Falls Laundry Co. by officials of the Committee for 
Industrial Organization, who are sponsoring a strike at the 
plant. A Paterson dispatch of June 21 to the New York 
‘*Times’’ reported this action as follows: 

Inasmuch as the posta! card calls upon the public to cease doing business 
with the laundry, the Postal Department feels that this is tantamount 
to urging a boycott, in violation of Section 599 of the Postal Laws and 


Regulations. 
Carl Holderman, regional director for the C. I. O., said that a letter 
of protest would be sent to Postmaster General Farley calling for a reversal 


of the ruling. 
‘‘We believe that the Postal Department has no valid reason for re- 


jecting these cards,’’ said Mr. Holderman, who sees support for his attitude 
in the fact that ‘‘two other postmasters in this section accepted and delivered 
duplicates of the cards turned down by Postmaster Kelley.’’ He refused 
to name the other post offices. 

The cards charged the laundry with hiring thugs to intimidate strikers, 
contended that the company has refused to comply with provisions of 
the Wagner Labor Act and said that these methods were contrary to the 
best public policy. It then called upon householders to take their business 


away from the Little Falls plant. 

Associated Press Washington advices of June 16, in re- 
porting the adverse action taken on the resolution to investi- 
gate the postal service, said: 

Representative Mead of New York, Chairman of the Committee, made 
public a letter from W. W. Howes, Acting Postmaster General, denying 
that the Department had refused to make delivery of mail which conformed 
to ‘established conditions.”’ 

Mr. Howes added, however, that the postal officials at Youngstown, 
Miles and Warren, Ohio, ‘‘declined to accept parcels of a character not 
hitherto mailed to the addressee industrial plants.”’ 

On June 11 the Senate Post Office Committee, as stated 
in our June 12 issue, page 3930, voted a preliminary inquiry 
into mail interference in steel strikes. 

———_<—_—_—_— 

Validity of Commodity Exchange Act Upheld by Fed- 
eral Circuit Court of Appeals in Chicago—Affirms 
Two Decisions of Lower Court 

In a decision handed down on June 11, the Uni‘ted States 
Cireuit Court of Appeals in Chicago affirmed two lower 
court rulings upholding the constitutionality of the Com- 
modity Exchange Act. The decision was written by Judge 
Evan A. Evans and concurred in by Judges Will M. Sparks 
and J. Earl Major. The decisions affirmed by the Circuit 
Court involved appeals of William S. Moore, a member of 
the Mercantile Exchange, and a group of six members of 
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byt Chicago Board of Trade, headed by James E. Bennett 
JO. 

The following regarding the suits, and also the decision of 
the Cireuit Court of June 11, is from the Chicago ‘“Tribune’”’ 
of June 12: 

In each suit it was sought to restrain the exchanges from enforcing a 
provision of the act requiring registration of traders and other provisions, 
including punishment for failure to comply with the act. ' 

The suit sought to enjoin enforcement on the ground that the act 
sought to regulate purely intrastate commerce. a ae 

The decision of the Circuit Court calling attention to the recent United 
States Supreme Court opinion in the Jones & Laughlin case, upholding the 
constitutionality of the Wagner Labor Act, said in part: 

It would seem clear that if the regulation of interstate commerce to be 
effective and successful requires removal of burdens imposed by intrastate 
commerce intimately and inseparably connected with said interstate com- 
merce, congress must enact regulatory legislation which affects such intra- 
state commerce. , 

In answering another argument that the act is burdensome in its restrict- 
ions as to the use of customers funds, the opinion read: 


Should commission merchants holding the deposits of many customer’ 
undertake to influence the market unfortunate consequences might occur- 
This unhappy result, the section in question sought to avoid. It would 
contribute in some degree to the accomplishment of its object, the void- 
ance of evil influences, speculative in character. 


a ve orrenee 


Three-Judge Federal Court at Trenton to Decide on 
Government’s Right to Sue Aluminum Co. of 
America—Plea by Attorney General Cummings on 
Question of Jurisdiction is Granted—Company 
Denies Charges 

The Federal government was informed on June 14 that it 
had been granted its petition to have a three-judge Federal 
court decide on its right to prosecute the Aluminum Co. 
of America outside the jurisdiction of the Western Pennsyl- 
vania Federal court district. The plea entered on behalf of 
the government was reported in the “Chronicle” of June 12, 
page 3932. It followed a ruling by Judge Robert M. Gibson 
of Pittsburgh that the government could not bring an anti- 
trust suit against the company outside the western Penn- 
sylvania district because of an anti-trust order against the 
ee 7 made in that district in 1912. The case was out 
lined as follows in United Press advices of June 14 from 
Philadelphia: 

Attorney-General Homer 8S. Cummings and 8 assistants were enjoined 
May 14 at Pittsburgh by Federal Judge Robert M. Gibson from further 
action in the trust suit which was filed in New York, April 23. 

In response to a special plea by Mr. Cummings through Walter L. Rice, 
an assistant, Judges J. Whitaker Thompson and John Biggs Jr., of the 
United States Circuit Court of Appeals, and Judge J. Warren Davis, 
formed themselves into a court to pass on Judge Gibson’s authority to 
restrain the government. 

Judge Gibson found the New York suit identical to the one the govern- 
ment filed against the Aluminum Co. at Pittsburgh in 1912. 

The legal battle will be waged at Trenton, N. J., beginning June 23. 

The court first set June 22 for the hearing, but later changed the date 
when Mr. Rice explained that Federal attorneys familiar with the aluminum 
suit had prior appointments for June 22. 

Judge Joseph Buffington, senior member of the Court of Appeals, dis- 
qualified himself as a member of the three-judge court because he holds 
stock in the Aluminum Co. 

William Watson Smith, counsel for the Aluminum Co. of which former 
Secretary of the Treasury Andrew W. Mellon’s family is among the largest 
stockholders, opposed the organization of the three-judge court, contending 
the court had no jurisdiction to assemble such a body. The company has 
charged it is being ‘‘persecuted’’ by the government. 

At today’s hearing, Mr. Rice said the New York and Pittsburgh suits 
were entirely different. He said the new action was to “break up the 
aluminum trust,’’ while the earlier suit was merely to restrain certain ‘‘un- 
fair practices.’’ 

The company counsel said, however, that the ‘‘consent decree’’ issued 
in the 1912 Pittsburgh case was ‘‘as good today as it ever was and will be 
good for years to come.’”’ 

He said there were ‘‘no merits’’ to be decided in the Aluminum case in 
Pittsburgh, as that already had been disposed of by the ‘‘consent decree,’’ 
and if it or ‘‘any of its officers, agents or employees have violated its terms 
in the slightest degree,’’ they could be cited for contempt of court. 


On June 17 the Aluminum Co. of America and the 43 other 
defendants, including Andrew W. Mellon, filed answers in 
the Federal Court denying in their entirety the Govern- 


ment’s charges. 
i 


Robinson-Patman Act Prohibits Payment of Brokerage 
Fees from Sellers to Buyers, According to Ruling 
of FTC Attorneys 

Payment of brokerage fees from sellers to buyers, directly 
or indirectly, is prohibited by the Robinson-Patman Anti- 
Price Discrimination Act, according to a ruling issued 
June 4 by attorneys of the Federal Trade Commission. The 
ruling is said to be the first official interpretation of the 
brokerage fee regulation of the Robinson-Patman law. The. 
following regarding the ruling is from Washington, Associ- 
ated Press, advices of June 4: 

Under this interpretation, they (the attorneys) said, the services per- 
formed by the Biddle Purchasing Co. of New York, for hundreds of com- 
panies, particularly food merchants, violates the Act. Both the interpreta- 
tion and the judgment of the Biddle plan will be reviewed by the Com- 
mission, however. 

The brief said persons employing the Biddle Co. as their purchasing 
agent pay a monthly charge varying from $25 to $50 for the services. In’ 
its buying, however, the Biddle Co. receives from sellers brokerage fees 
ranging from 1% to 5% of the sales price and turns this fee over to the 
buyer. The transfer of the brokerage fee to the buyer is the illegal part 
of the plan, the attorneys alleged. 

The Biddle Co. admitted the arrangement but claimed if the law pro- 
hibited the arrangement the Act violated constitutional rights of freedom 
of contract and improperly invaded States’ rights. * . 
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Commission lawyers replied that the recent Supreme Oourt decisions 
upholding a Washington State minimum wage law for women and the 
Wagner Labor Relations Act indicated the Robinson-Patman Act also was 
constitutional. 


- 
> 





Hearings on Wage and Hour Bill Postponed Until 
June 21, Following Death of Representative 
Connery—Coal Industry Asks Exemption from 
Measure—Criticisms by C. T. Murchison of Cotton 
Textile Institute 
Joint sessions of the Senate and House Labor committees 
considering the Black-Connery bill to establish minimum 


wage and hour standards were ordered postponed on June 16 
to June 21 as a result of the death of Representative Connery, 
Chairman of the House Committee and co-sponsor of the 
measure. Previous hearings were described in the 
“‘Chronicle”’ of June 12, page 3930. On June 14 the National 
Coal Association urged the joint hearing to exempt the coal 
industry from the bill on the ground that the industry had 
earned special treatment through its voluntary establish- 
ment of high wages, short hours and collective bargaining. 
A Washington dispatch of June 14 to the “Wall Street 
Journal” added: 


John D. Battle, Executive Secretary of the Association, claimed that the 
bituminous coal] industry had accepted the 7-hour day and 35-hour week 
for some time and that it had increased wages about 100% since 1932. 
Child labor is prohibited in the industry, a labor contract is now in effect 
and a special coal marketing law had been enacted and is about to be ad- 
ministered, he explained. 

Mr. Battle indicated that the United Mine Workers might be sympa- 
thetic to such an exemption. He stated: ‘“We prefer to work out with our 
employees all problems of labor relationships. The employees’ repre- 
sentatives agree with this suggestion, according to our understanding." 

Government wage fixing, he predicted, will weaken and eventually destroy 
collective bargaining. 

He suggested that the amendment include a $5 daily pay for a 6-hour day. 
Such an amendment, he maintained, would affect only the ‘‘chiselers’’ in the 
industry. 


The hearing on June 15 was reported as follows in a Wash- 
ington dispatch of that date to the New York ‘Journal of 
Commerce’’: 


Sidney Hillman, President of the Amalgamated Clothing Workers of 
America and an official of the Committee for Industrial Oraganization, today 
took issue with John L. Lewis over advisability of eliminating discretionary 
authority proposed to be lodged in the National Labor Standards Board 
under the Black-Connery bill to establish varied minimum wage standards 
up to a maximum of $1,200 a year. 

Testifying before the joint sessions of the Senate and House Labor Com- 
mittee on the Administration measure to establish a maximum work week 
and a minimum wage level in industry. Mr. Hillman declared that ‘‘omission 
of the section from the bill would in my judgment go far to emasculate the 
bill and to deprive it of many of its most valuable features.”’ 


Disagrees With Mr. Lewis 

His testimony on this point was in direct conflict with that offered at 
the outset of the hearings by Mr. Lewis, who told the committee that to 
to give the Board the power to vary the minimum rates would be placing the 
Government in the position of fixing wages. He said he was opposed to 
permitting the Board to investigate labor contracts to determine whether 
the wage levels were proper as Section 5 of the bill proposes. 

When his attention was called to this apparent difference of opinion on 
the relative merits of the section, Mr. Hillman said that this was due to his 
experience and that of Mr. Lewis in labor activities. He explained that 
Mr. Lewis's activities have been largely connected with basic industries whose 
pay scales are relatively high, while he (Mr. Hillman) has been identified 
with low wage scale industries. 

‘All that is proposed to be done in this section,'’ he declared, ‘‘is to estab- 
lish a bottom and collective bargaining will start from that bottom."’ 

Mr. Hillman appeared as Chairman Black (Dem., Ala.) of the Senate 
committee announced that further hearings on the wage and hour bill would 
be delayed until Thursday. Earlier George H. Davis, President of the 
Chamber of Commerce, assailed the bill, as did A. E. Crocket, of the 
Industrial Management Council of Rochester, N. Y. A statement on behalf 
of the lumber industry was filed with the committee by Dr. Wilson Comp- 
ton, of the National Lumber Manufacturers’ Association, tracing the prob- 
lems of the industry. 

Mr. Davis Opposes Penalties 


Mr. Davis said that upon looking at the wage and hour provisions of the 
legislation he was struck by the penalties provided. There would be 
enforcement not only through court action to compel cempliance and fine 
and imprisonment, with offenses multipliedinan extreme way, hesaid, but 
hidden taint would be placed on ordinary commodities and it would be made 
unlawful for persons who bought these goods in perfect good faith, and with- 
out knowledge of the taint, to ship them in inter-State commerce. 

“There is injustice to perfectly innocent persons and a general clog on 
business in provisions of this kind,’’ he declared. 


Claudius T. Murchison, President of the Cotton Textile 
Institute appearing at the joint sessions of the Committee, 
in his criticism of the Black-Connery bill on June 11, was 
quoted as saying: 

‘To my mind the bill is the epitome of legislative tragedy. 

“It is a disillusionment for those whose hopes were high. It is sheer 
fantasy for those who would be realistic, and yet, within its broad, mon- 
strous, lugubrious form it holds the germ of economic sanity and progress."’ 


Associated Press advices from Washington, from which 
we quote, also said: 

He proceeded then to suggest an alternative program. The Cotton 
Textile Institute, representing 70% of the productive capacity of its in- 
dustry, desires immediate passage of a bill prohibiting child labor, he said, 
and also favors a minimum wage and maximum work week established by 
law. 

He suggested the three issues ought to be split into separate legislation, 
however, instead of being handled together as in the Administration bill. 

Mr. Murchison advocated establishment of a nation-wide 40 hour work 
week, with provision for adjustments in special cases, and a flat minimum 
wage for all industry, with differentials only for broad geographical divisions, 
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Under questioning, he said the textile industry now had a $12-a-week 
minimum wage, but that he believed it could go along with a $13-a-week 
minimum without injury. He urged that the minimum be $1 higher in 
worth than in the South. 
As it stands, he contended, the Black-Connery bill would bring ‘“‘the 
death knell of organized labor concurrently with the deatu knell of freedom 


in industrial enterprise.” 


Jesse H. Jones of RFC Says People Must Support 
Government and not Expect the Government to 
Support Them 


Speaking at the Temple University Commercement exer- 
cises, in Philadelphia, on June 10, Jesse H. Jones, Chairman 
of the Reconstruction Finance Corporation, declared that 
“people must support their government and not expect their 
government to support them. We in America are proud of 
our tradition of self-independence, and should not permit an 
economic upheaval and the social disarrangements attending 
it to destroy that tradition.” Mr. Jones added: 

Just how we are to get back to self-reliance and quit demanding 60 
much of the government will test the wits and ingenuity of all of us. 
Habits are not easily broken, and we have gotten into the habit of 
expecting everything of the Federal Government. The longer we put off 
correcting this, the more dangerous it will get and the more difficult 
to meet. 


The Philadelphia “Inquirer” also quoted Mr. Jones as 
saying: 

Mr. Jones defended Congress, asserting that when it goes on a spending 
spree it is directly at the instigation of the constituents of the respective 
members—constituents who don’t realize that “‘your pocketbook and mine 
are the Federal Treasury.” 

“Taxes levied upon business and industry and on property must be passed 
along to the consumer and the tenant,” he reminded. “There is no other 
way under our form of government, and we do not want to change that. 
All too’ often we send representatives to Congress to see how much they 
can get out of the Federal Treasury for their home districts. If they 
are not successful we turn them out and elect someone else. 

“I venture to say that if Congress at this session voted taxes enough, or 
reduced government appropriations for relief and other purposes sufficient 
to balance the budget, half the members would not be reelected. So let 
us not blame it all on Congress. The place to begin economizing is at 
home. The electorate must practice restraint before economy can be accom- 
plished in government.” 


Commenting on the vast expenditures of the government 
since the depression, Mr. Jones stated: 

The Federal Government has never before been called upon to aid its 
citizens from the Federal Treasury. Government agencies have provided 
approximately $15,000,000,000 active credit in the past five years. . . . 

It is a resourceful country that can meet emergencies in this manner. 
But however rich, there is a limit to what a government can do, or what 


it should be required to do, but no one should be allowed to suffer from 
want. 


At the commencement exercises the degree of Doctor of 
Laws was conferred on Mr. Jones. 


- — 
a 


Report of Operations of RFC, Feb. 2, 1932 to May 31, 
1937—Loans of $11,613,776,527 Authorized During 
Period—$1,398,041,162 Canceled—$6,481,013,604 Ex- 
pended for Activities of Corporation 


Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program to May 31, in- 
cluding disbursements of $890,959,806 to other governmental 
agencies and $1,799,984,880 for relief, have been $11,613,- 
776,527, it was announced on June 5 by Jesse H. Jones, 


Chairman of the Corporation. Of this sum, $1,398,041,162 
has been canceled and $816,850,103 remains available to the 
borrowers and to banks in the purchase of preferred stock, 
capital notes and debentures, Mr. Jones said. The relief 
disbursements include $299,984,999 advanced directly to 
States by the Corporation, $499,989,881 to the States upon 
certification of the Federal Emergency Relief Administrator, 
$500,000,000 to the Federal Emergency Relief Administrator 
under provision of the Emergency Appropriation Act, 1935, 
and $500,000,000 under the provisions of the Emergency 
Relief Appropriation Act, 1935. Of the total disbursements, 
$6,481,013,604 was expended for activities of the Corporation 
other than advances to governmental agencies and for relief, 
and of this sum $4,614,268,980, or approximately 71%, has 
been repaid. Chairman Jones continued: 

Loans authorized to 7,497 banks and trust companies aggregate $2,519,- 
374,253. Of this amount $462,019,395 was withdrawn or canceled, $76,- 
354,167 remains available to the borrowers, and $1,981,000,690 was dis- 
bursed. Of this latter amount $1,812,375,136, or 91%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,754 banks and trust companies aggregating 
$1,296,355,064 and 1,121 loans were authorized in the amount of $23,- 
422,755 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,867 banks and trust companies of 
$1,319,777,819 ; $110,735,786 of this was canceled or withdrawn and $138,- 
526,930 remains available to the banks when conditions of authorizations 
have been met. 

Loans have been authorized for distribution to depositors of 2,725 closed 
banks aggregating $1,289,139,464 ; $282,894,029 of this amount was canceled 
or withdrawn and $67,779,314 remains available to the borrowers; $938,- 
466,121 was disbursed and $852,952,685 has been repaid. 

Loans have been authorized to refinance 614 drainage, levee and irriga- 
tion districts aggregating $134,903,898, of which $17,424,258 was with- 
drawn or canceled and $45,254,208 remains available to the borrowers; 
$72,225,427 was disbursed. 

One hundred and sixty-three loans, aggregating $16,422,275, have been 
authorized through mortgage loan companies to assist business and industry 
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in cooperation with the National Recovery Administration program; $10,- 
720,440 of this amount was withdrawn or canceled; $5,701,835 was dis- 
bursed, and $2,987,499 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, the Corporation has 
authorized 2,005 loans to industry aggregating $140,720,759; $41,264,231 
of this amount was withdrawn or canceled and $20,629,487 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or 
has agreed to, purchases of participations aggregating $20,903,673 of 386 
businesses, $8,342,048 of which was withdrawn or canceled and $5,295,661 
remains available. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 2,357 blocks (1,605 issues) of securities having par 
value of $497,183,121. Of this amount securities having par value of 
$363,389,959 were sold at a premium of $10,729,775 (including securities 
having a par value of $58,370,900 sold to issuers prior to maturity at a 
premium of $327,375), but $221,750 were not actually paid for and 
delivered to the close of business May 31, 1937. Securities having par 
value of $13,085,422 purchased from the Public Works Administration were 
subsequently collected at maturity. Securities having par value of $120,- 
707,740 are still held. In addition, the Corporation has agreed to purchase 
at par, to be held and collected or sold at a later date, such part of 
securities having an aggregate par value of $100,727,500 as the PWA is in 
a position to deliver from time to time. 
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According to Mr. Jones, disbursements and repayments to 
May 31 for all purposes were as follows: 
Disbursements Repayments 
Loans under Section 5: $ 3 
Banks and trust companies (incl. receivers) - - _1,968,632,627.53 1 me 244,854.74 
Railroads (including receivers) 522,126,239.11 ,303 417.44 


nk nw wns epee Iendinere 387,236,000.00 373 "302,122. 57 
Mortgage loan companies_-............--.-- 366,200,926.36 245,734,155.95 





Regional Agricultural Credit corporations- - ~~ - 173,243 ,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 116,842,564.72 114,770,259.26 
oe nnn ite 6 le tei a ge ee ae 89,675,416.42 85,855,288 .91 
SOR ee Bs I oo bn. 5 dé ccwectccsecdcicn 17,905,857 .47 15,173,474.91 
Livestock Credit corporations-_..........- .-- 13,101,598 .69 12,785,935.11 
—_ funds for insurance of deposits of public 
thi dGhe dd chtbdnuhbanatasandoue 13,064,631 .18 Ss 064,631.18 
Federal Intermediate Credit banks---.-----..-. 9,250,000 .00 250,000.00 
Agricultural Credit corporations............- 5,043,618 .22 . 518,618.22 
PT CI ic d046 cd edowcbscececcdassn 04,075.00 122,223.32 
Ns on wii dks nals podannth sends cee 600,095.79 414,124.21 
Processors or distributors for shone of pro- 
SPEC cadet cokeabosncasdsaneeroen 14,718.06 14,718.06 
Total loans under Section 5........--.-- 3,684,242,009.27 3,027,797 464.60 
Loans to Secretary of Agriculture to purchase 
Ce died 6a cesncla Hi gibtoksvotonevoucs 3,300,000 .00 3,300,000 .00 
Loans for refinancing drainage, levee and irriga- 
Ce CE itins covcdigutecciebeesbaeccoe 72,225,427 .22 972,679.00 
Loans to public school authorities for payment 
SP GUE, no wancndcnctdducheestes= 22,375,920.47 22,300,000 .00 
Loans to aid in financing self-liquidating construc- 
Se Cts di nun) coon s bento uebnnny 264,694,362.33 54,901 ,411.30 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes-_--....-......-..------- 11,720,623 .12 2,924,291 .34 
Loans to aid in financing the sale of agricultural 
surpluses in toreign markets. --...---.--.-.-- 20 224,580.66 20,177 690.67 
Loans to industrial and commercial businesses - - 86,093,005.79 16,569,129.01 
Loans to mining businmesses_-_-_.........------- 2,311,500.00 657,694.21 
Loans on assets of closed banks--.._-....-.---. 12,368 ,062.80 11,130,280.90 


Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
ow Credit Corporation... ~........... 646,541 352.38 


19,349,396.21 
00 


596,170,825 .68 
17,994,140.12 


Loans to Rural Electrification Administration - - - 





Total loans,excl.of loans secured by pref.stock_4,847 846,246.25 3,774,895,606.83 

Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $18,148,730 disbursed and $5,755,- 
485.26 repaid on loans secured by pref. stock) -.1,075,515,103.23 455,675,038.98 

Purchase of stock of the RFC Mortgage Co---_-- 2. .00 

Loans secured by preferred stock of insurance 
companies Conaba ling $100,000 disbursed for 
the purchase of preferred stock) 


34,375,000.00 
Wbaht+nn eho seneds enna ttdeoanubee 1,134,890,103 .23 


Federal Emergency Administration of Public 
Works security transactions. -..........-..-- 


6,350,569 .45 
462,025,608 .43 








498,277,255.01 377,347,765.01 
Miiivs iawn évbhak buaknstiarennenoanael 6,481 ,013,604.49 4,614,268,980.27 
Allocations to Governmente! agencies under pro- 


visions of existing statutes: 
of the Treasury to purchase: 























Capital stock Home Owners’ Loan Corp.... 200,000,000.00  -—-..._.-._. 
Capital stock of Federal Home Loan banks.. 120,006,100.00 | —-....._ _.. 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
Sid cba ae casccusicstethicsechnatd 145,000,000.00  —-....- LL. 
Joint Stock Land banks.-...........--.--- 2,600,000.00 __..-. 2. 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00 ..__ _... 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.. 10,000,000.00  -—___....... 
For other purposes... ......------------ SL tee: ,  wsesnecsee 
Sec. of Agricul. for crop loans to farmers (net)_. 115,000,000.00 = ___.____.. 
Governor of the Farm Credit Administration for 
revolving fund to —- capital for pro- 
duction Credit corporations. .........-..-- 40,500,000.00 =—s_- © le 
Stock—Commodity Credit Carporndion akin & 97,000,000.00 LLL. 
Stock— Disaster Loan Corporation. - ---.--.--- 5,000,000.00  —_.-.-. 2. 
Regional Agricultural Credit corporations for 
purchase of capital stock (incl. $29,500,000 
held in revolving fund)-_..............---- 44,500,000.00 = _L eee 
Expenses—Prior to May 27, 1933........--- A RF fae mnne ie 
Since May 26, 1933.......-..--.-..-..----- SB APR ee SB. 8 kdccucwece 
Total allocations to Governmental agencies._._.. 890,959,806.11  _._._____. 
For relief—To States directly by Corporation._.. 299,984,999.00 16,902,788 .00 
To States on certification of Federal Relief 
DITION 6 wv aon 3 ccitinniegednnosn<éee 499,999,880.89 .......... 
Under Emergency Appropriation Act—1935_.. 500,000,000.00  _..._._... 
Under Emergency Relief Appropriation Act, 
BOOS £6 abba dbs care scdecedutensabasdneek 500,000,000 .00 nitbewadions 
ROG BOW CUR 6 oot bn ccctcscscacccchénhis 1,799,984,879.89 16,902,788.00 
Interest on notes issued for funds for allocations 
and relief advances. _..............-.------ 21,536,205.82 2... 
PERRG CER in 043 ties py acé cen ees Ha wdeas nen 9,193 494,496.31 4,631,171,768.27 





The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of May 31, 1937), contained in the report issued June 5 by 
Mr. Jones: 
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Authorizatiuns 
Canceled or 
Authorized roe at aaiees agus 
$ 

Aberdeen & Rockfish RR. Co... ae) Secees 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. S73600 ss swans CC — ere 
BRT Et picnis inadnan SS. mawegin 2,500 .000 605,367 
Ann Arbor RR. Co. (receivers) - - 634, Ld cotmed 634,757 334,757 
Ashley Drew & Northern Ry. Co. 400,000 = ......-- 400,000 175,000 
Baltimore & Ohio RR. Co. oe 82,125, ‘000 14,600 82,110,400 12,150,477 
Birmingham & So’eastern RR.Co. ee. .> aaned> 41,300 41,300 
Boston & Maine RR-.-.-.--.--..-- 7,569,437 année T4GRGe.. .. aneene 
Buffalo Union-Carolina RR.-.-.-- 53, Sh.50)-° cases) aaites 
Cariton & Coast RR. Co.....-.- 549, 13,200 535,800 63,458 
Central of Georgia Ry. Co...-... he ee ee 3,124,319 230,028 
Central RR. Co. of N. J....-.-- 500,000 35,702 464,298 464,298 
Charles City Western Ry. Co... Spee) 0 {Stews 140,000 24,000 
Chicago & Eastern Ill.RR.Co... 5,916,500 i --.-.-.- 5,916,500 55,632 
Chicago & North Westerp RR. Co 46,589,133 

Chicago Great Western RR.Co.. 1 "439, ‘000 

Chic. Milw. St. P. & Pac. RR.Co. 15.840,000 

Chic.-No. Shore & Milw. RR. Co 1,150,000 

Chicago R. I. & Pac. Ry. Co.... 13,718,700 

Cincinnati Union Terminal Co... 10,398,925 

Colorado & Southern Ry. Co... 28,978,900 

Columbus & Greenville Co...... 000 

Copper Range RR. Co-..-..-.-..- 53,500 

Denver & Riu Grande W.RR.Co. 8,300,000 

Denver & Salt Lake West.RR.Co. 3,182,150 

SD Ts SO cd cke cde ciedbecs 16,582, ‘000 

Eureka-Nevada Ry. Co.....-.- 3,000 

Fla. E. Coast Ry. Co. (receivers) 717,075 

Ft. Smith & W. Ry .Co. (receivers) 227 ,434 

Ft. Worth & Den. City Ry.Co.. 8,176,000 

Fredericksburg & North. Ry. Co. 15, 000 

Gainsville Midland Ry .(receivers) 88, 539 

Galv. Houston & Hend. RR.Co. 1,061 ‘000 

Georgia Fla. RR. Co. (receivers) - "354.721 

Great Northern Ry. Co.......- 105,422,400 99,422,400 d J 6,000,000 
Greene County RR. Co... .-.---. ee. oxeakh 13,915 9,915 
Gulf, Mobile & Northern RR.Co. res 520,000 520,000 
Illinois Central RR. Co.....---. 35,312,667 22,667 25,290,000 100,000 
Lehigh Valley RR. Co....----- ,500, 1,000,000 8,500,000 8,500,000 
Litehfield & Madison Ry. Co... 800,000 = .....- 800,000 800,000 
Maine Centra) RR. Co_.....-.- 2,550,000 _~=«....-- 2,550,000 2,550,000 
Maryland & Penna. RR. Co.--. 200,000 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co. 

TE: 6s cuetedsewbecenne 1,729,252 744,252 COA S00 . akddee 
Minn. St. P.& SS.MarieRy.Co. 6,843,082 ------ 6,843,082 630,898 
Mississippi Export RR. Co...-.. en. ... esses 100,000 62,500 
Missouri-Kansas-Texas RR. Co. 2,300,000 3 .-.-.-. 2,300,000 2,300,000 
Missouri Pacific RR. Co.....--. ine {> sekeee 23,134,800 ...... 
Missouri Southern RR. Co..-.- ae. eeeoow 99,200 200 
Mobile & Ohio RR. Co.....--- cl LEDs 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 -..... 1,070,599 470,599 
Murtfreesboro-Nashville Ry. Co. - See ee SESee | > ashaae 
New York Central RR. Co... 27,499,000 =—s_- - 27,499,000 27,499,000 
N.Y. Chic. & 8t. L. RR. Go.... 18,200,000 ..-..-. 18,200,000 18,200,000 
N.Y.N.H.& Hartford RR. Co. 7,700,000 221 7,699,779 34,200 
Pernsylvania RR. Co........-.- 29.500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co........ 3,000,000 ..... 3,000,000 3,000,000 
Pioneer & Fayette RR--.---.-.- an.’ wate 17,000 9,000 
Pittsburgh & W. Va. RR.Co.... 4,475,207 --.--. 4,475,207 750,000 
Puget Sound & Cascade Ry. Co... 300,000 = ..-.-- 300,000 300,000 

uis-San Fran. Ry. Co..-.-- | NS ea 7,995,175 2,805,175 

St. Louis-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) ae 5) eheheo oo! re ee 
Sand Springs Ry. Co.......-..-. ea OS 162,600 80,600 
Southern Pacific Co.........-. ,20C,000 1,200,000 22,000,000 22,000,000 
Southern Ry. Co.....-...---.. 10. - . .wceew 19,610,000 282,672 
Sumpter Valley Ry. Co...-.-.... 00, pideds 100,000 100,000 
Tennessee Central Ry. Co..-...- fs. aaa 5,147,700 147,700 
Texas Okla. & Eastern RR. Co... 08 nM SS a Ra ee 
Texas & Pacific Ry. Co.......-. 700,000 700,000 
Texas Southern-Eastern RR. Co. 30,000 30,000 
Tuckerton RR. Co......-....- 39,000 39,000 
Wabash Ry. Co. (receivers) ..--_- 15,731,688  -..... 
tern Pacific RR. Co........ 4,366,000 1,403,000 
Wichita Falls & Southern RR.Co 400,000 400,000 100,000 
Wrightsville & Tennille RR..... 22,525 22,525 
Teas ois esisessi ici 638,597,795 106,393,556 522,126,239 177,303,417 


In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $50,347,310 upon the performance of 
specified conditions. 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69, 
959,923, are evidenced by collateral notes of the railroad in the total face Leaps he of 
$70, ‘094. 823. Part of the outstanding loans was ast by acceptance o 
railroad’s five-year 434% secured note, due Aug. 1, 1939, in the amount of $13. 
490,000 at a diseount of 1%, equivalent to $134. ' S00. 
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Scrap Export Associates of America Files Papers with 
FTC Under Export Trade Act (Webb-Pomerene Law) 


The Scrap Export Associates of America has filed papers 
with the Federal Trade Commission, under the Export 
Trade Act (Webb-Pomerene Law), for exporting scrap iron 
and steel. The association will maintain offices at 350 
Fifth Avenue, New York, the Commission said, adding: 

Officers of the association are: Hiram Winternitz Jr., President and 
Governor ; Robert Joseph, Secretary and Governor, and Michael V. Bonomo, 
Governor. Members are Charles Dreifus Co., Philadelphia, and Robert 
Joseph and Schiavone-Bonomo OCorp., both of New York City. 

The Export Trade Act grants exemption from the anti-trust laws to an 
association entered into and solely engaged in trade, with the 
provision that there be no restraint of trade within the United States or 
restraint of the export trade of any domestic competitor, and with the 
further prohibition of any agreement, understanding, conspiracy or act 
which shall enhance or depress prices or substantially lessen competition 
within the United States or otherwise restrain trade therein. 


coer 


TVA Report Criticizes Freight Rate Structure—Survey 
Sent to Congress by President Roosevelt Says 
Eastern Rates Are Far Below those in Other 
Sections 

President Roosevelt on June 7 sent to Congress a repor 
by the Tennessee Valley Authority, asserting that the 

country’s regional freight-rate structures were arbitrary im- 

pediments to commerce, competition and industrial develop- 

ment. The report said that the country had no national 
freight-rate structure, and pointed out that rates in what is 
known as the Eastern, or official, territory, are far less than 
in other re ions. If the average of Eastern rates is con- 
sidered as 100, the report said, Southern rates would average 

139, Western trunk-line rates 147, Southwestern 175 and 

Mountain Pacific 171. The TVA in its report holds that 

the non-existence of any recognized criterion for making 

inter-territorial freight rates is one of the chief reasons for 
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failure of the South to develop industrially. Advices June 7 
to the New York “Journal of Commerce” from which we 
quote, went on to say, in part: 

Because there is no uniformity in the distribution of natural resources 
or population, it added, it becomes necessary to have a satisfactory means 
of transporting surplus products from areas of production to territories of 
consumption. 

Three Suggestions Offered 


Three suggestions were offered in the report to correct the present 
situation : 

1. Establish a definite rule to the effect that territorial rates (a) shall 
be governed by the same freight classification as that which governs the 
rates in the territory of destination, and (b) that the level of inter- 
territorial rates shall not exceed, distance considered, the level of rates in 
force and effect in such destination territory. 

“The observance of such a rule,” the report said, ‘“‘would mean that 
rates for the transportation of freight from one territory to another would 
coincide, in so far as their scheme is concerned, with the intra-territorial 
rate structure in effect in the destination territory, and that such inter- 
territorial rate would be no higher, mile for mile, than the corresponding 
rates in effect in the destination territory.” 

2. Reorganize or revise the intra-territorial freight rate structures 60 
as to bring them closer together in both level and scheme and then blend 
the inter-territorial rates with the intra-territorial structures. 

This suggestion contemplates an administrative rather than a legislative 
remedy for the main inter-territorial problem as well as the collateral prob- 
lems which grow out of differences in intra-territorial freight rate struc- 
tures. 

8. Amend Section 15-A of the Tansportation Act so as to definitely bring 
within its purview the idea of an inter-regional and national flow of com- 
merce, coupled with an amendment to Section 3 which would make it apply 
with controlling force to discriminations between regions and territories. 

This suggestion, if adopted, would probably set in motion the necessary 
machinery eventually to nationalize the freight rate structures of the 
country, thus eliminating at least the bulk of the regional or territorial 
differences that now exist. 

In submitting the report to the President for transmission to Congress, 
Chairman Arthur E. Morgan said that the survey shows that ‘‘the present 
territorial freight rate boundaries, which are the outgrowth of tradition, 
constitute barriers against the free flow of commerce which are hampering 
and restricting the normal development of the Nation as a whole by prevent- 
ing a full utilization of the varied natural resources that exist in the 
different regions of the country.” ‘ 

“What is badly needed is a wider and more even division of manufactur- 
ing and processing industries, in order that the benefits which accrue from 
such steps may fall to the present low income regions. A nationalized 
freight rate structure would then permit the widest possible distribution 
of goods flowing from these decentralized industries. 

“If we are to have a maximum development of our national economy, all 
regions of the country must be as unfettered as possible in making wide 
use Of their natural resources. Arbitrary barriers, therefore, should have 
no place in a national economy.” 


Associated Press Washington advices of June 7 summarized 
other portions of the report as follows: 


“Official territory shippers,’’ J. Haden Alldredge, the TVA economist, 
said, ‘‘can come into the other territories on somewhat lower levels of rates, 
mile for mile, then shippers residing in those territories have to pay for 
shipping similar articles wholly within their own territories. 

“Thus, one has here something remarkably similar to the working of a 
protective tariff, to the extent that certain favored interests effectively 
strive to protect themselves at home while retaining privileges elsewhere."’ 

Manufacturers and producers are at a disadvantage because of the lower 
rates available to competitors in Eastern territory, where the largest 
markets exist, the report said. 

Attempts to meet such competition generally entail a deduction from 
prices received by the disadvantaged producer, it continued. Thus ‘‘manu- 
facturing in the outlying territories is hampered, discouraged and retarded."’ 

Mr. Alidredge argued that wider and more even division of manufactur- 
ing and processing industries was badly needed to help low-income regions, 
and that the present rate structures militated against such diffusion. 

Consumers generally throughout the country, he added, must feel some 
of the adverse effects of rate barriers, which deny them the “benefits of 
the fullest play of a wholesale competition.’ 

He said that the problem might be solved either by voluntary action of 
the carriers, by administrative procedure of the Interstate Commerce 
Commission or by legislation. 
+. Members of the Interstate Commerce Commission declined immediate 
comment. 
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Secretary Morgenthau In Statement to Congressional 
Committee Investigating Tax Evasion Declares 
Situation Calls for Remedial Legislation—De- 
scribes General Character of Some Methods in Use 


Appearing on June 17 before the joint Congressional Com- 
mittee Investigating tax evasion and avoidance, Secretary 
of the Treasury Morgenthau declared that “the problem of 
closing loop holes in tax laws is continuing and ever present.”’ 
““To-day’’ he said “because of the variety of devices to avoid 
taxes, the situation calls for remedial legislation’; he added 
that resort to the use of these devices “has now increased 
to such an extent that some reform is imperative.” “I am 
hopeful” he said ‘‘that the continued publicity which hearings 
of this sort give... may help to create an atmos- 
phere in which men will hesitate to use these artificial devices 
to avoid the payment of taxes.” Mr. Morgenthau and 
Under Secretary of the Treasury Roswell Magill testified at 
the opening of the inquiry, and reference to Mr. Magill’s 
statement is made elsewhere in this issue. Secretary Mor- 
genthau in his statement said: : 

These tax avoidance devices to which I have alluded have affected rev- 
enues of the Government in the following ways: 

(1) They create the belief that rich men with expensive attorneys do not 
have to pay taxes. There is just enough truth in this to have far reaching 
consequences on the morale of hundreds of thousands of tax payers. No’ 
one can possibly calculate how many petty evasions which can never be 
detected among 6 million returns are due to the belief that cleverness rather 
han fairness is a proper criterion of the taxpayer. Thus, tax ethics gener- 


‘of tax administration. 
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ally today are where business ethics and trade practices were in the nineties. 

(2) In the highly competitive situation which exists among expert tax 
attorneys, plausible devices spread rapidly and tax evasion and avoidance 
increase without anyone realizing the extent of the impairment of tax ad- 
ministration until the end of the taxable year. Even then an exact estimate 
of the effect of tax avoidance is impossible. 

(3) Vested interest grow up in tax avoidance devices in the course of 
time so that it becomes very difficult to change them after they receive a 
semi-respectable standing. This factor makes quick action advisable to 
decapitate new schemes before they achieve the force and respectability 
of law. 

(4) After tax avoidance devices have become an accepted part of tax 
law, any attempt to change them is heralded as a persecution of the rich. 
Today, for example, we are met by the charge made in some quarters that 
this attempt on the part of the Treasury, forced on us by a gradual ac- 
cumulation of tax avoidance devices since the passage of the Revenue Act 
of 1934, is an attack on wealth. Actually, anyone who gives the matter 
unbaised consideration will realize that it is for the benefit of the rich to 
plug loopholes in tax laws, since this raises more revenues without raising 
rates. The prevalence of the devices we are going to describe has cast a 
suspicion on many rich men who do not deserve such suspicion. There is 
certainly no possible advantage to the conscientious man of large income to 
allow fantastic schemes of tax avoidance to continue. 

(5) And finally there is the very important question of the revenue. 
Those tax devices which defeat the intent of Congress cost the Government 
huge sums which Congress never actually intended to give away. More- 
over, they create continual and expensive litigation. No collecting agency 
can operate effectively if it is hampered at every turn by law suits. 

For these reasons, I considered it imperative to call these matters to the 
attention of Congress at this time. 


Legislation to “plug” loopholes in present tax laws was 
asked for by President Roosevelt in a message to Congress 
on June 1, and his message embodying a letter from Secretary 
Morgenthau listing eight different kinds of tax evasion, was 
given in our issue of June 5, page 3763. The measure passed 
by Congress and signed by the President, providing for 
the investigation was referred to on page 3929 of our June 12 
issue, and a further item will be found under another head 
in the present issue. In addition to the parts given above 
from Mr. Morgenthau’s statement to the committee on June 
17, we also quote in part therefrom as follows: 


Tax administration today requires a succession of laws to prevent the use 
of ingenious devices which distort the original purpose of the Act and which 
create what to the average man seems unethical and unwarranted avoidance 
of taxes. 

This is not the result of activities on the part of any particular group 
of persons. Nor is it the result of concerted action on the part of taxpayers 
as a whole. It is caused by pressures which come from deep-seated atti- 
tudes in certain quarters toward taxation. These attitudes and these pres- 
sures must be realistically considered as part of the problem of tax ad- 
ministration. I will describe them briefly because they furnish the back- 
ground against which tax administration must operate. 

In the first place, we have developed in this country a group of ingenious 
lawyers and accountants who make their living by showing to people who 
can afford to employ them ways by which they may pay the least possible 
taxes. This may be a legitimate business. Nevertheless, by virtue of its 
highly competitive character, it brings about the following situation. The 
ordinary accepted standard by which many wealthy taxpayers judge the 
efficiency of the tax attorney is the amount that he can save in taxes. The 
most ingenious attorney, therefore, becomes the most successful and the 
most sought after. He feels that his sole duty is toward his client. If 
he is honest, he will not condone perjury but he feels little moral or social 
responsibility to the Government. Therefore, if he can invent a new scheme 
for circumventing the intent of tax laws, which will be upheld by the courts, 
he is well within the ethics of his profession, regardless of the unfortunate 
effect that such a scheme will have upon the general application of such laws. 
We have now a bar of registered attorneys and tax accountants numbering 
approximately 45,000. Against them are picted some 2,800 field agents 
actively engaged in tax investigations for the Government. The contest 
is, of course, unequal. The fees of the tax lawyer exceed by thousands of 
per cent the pay of his opponent employed by the Government. In this 
manner the most resourceful brains of the legal world are engaged actively 
in trying to avoid taxes for their clients. Among these are men who received 
their early training from the Government, and who use the skill they ac- 
quired in that service against the younger men who take their places. The 
Government then becomes a training school for many of its opponents. 

I am not attaching any blame to anyone in particular for this situation. 
Iam only pointing out that it exists and that it is one of the reasons requiring 
continual] revision of the tax laws. 

A second factor which creates the problem which now confronts us is the 
fact that tax avoidance, as opposed to tax evasion, is considered by many a 
legitimate and honorable aim. Where private obligations are concerned, 
the same people who now hire ingenious attorneys to cut down their taxes 
would scorn to use the smae subtle devices in avoiding payments to their 
creditors. Here again I am simply calling attention to an existing attitude. 
The ethics of tax avoidance have grown up out of a variety of circumstances 
and the problem jis not solved by blaming anyone. It is only important to 
recognize those ethics as an existing fact because they are a very important 
element in the problem which faces the Treasury. 

I hope that in the future an atmosphere may be created in which men will 
hesitate to use ingenious devices to avoid the payment of taxes. Never- 
theless, that happens to be the present attitude of some persons toward 
payment to the Government. 

A third factor in the situation is the difficulty of distinguishing, at least 
before a case is tried, between tax avoidance which is supposed to be proper, 
and tax evasion which is supposed to be immoral. I will not attempt to 
define these terms. So hazy is the line between tax evasion and tax avoid- 
ance that it is always possible to classify any complicated scheme as tax 
avoidance, so long as there is no absolute certainty that it will be adjudged 
invalid at the end of long litigation. 

These attitudes have created what might be called the sporting theory 
So long as these attitudes exist, the process of tax 
legislation will be somewhat as follows: A law will be passed: ingenious 
devices for circumventing its application to individuals wil] be tried out. 
This will take time. Finally, when sufficient of those devices have become 
current so that a great loss in Governmental revenue begins to appear, 
legislation will have to be drafted specifically directed at the new tax- 
avoidance inventions which have appeared since the last law. 

Today because of the variety of devices to avoid taxes, the situation calls 
for remedial legislation. That this is a recurring situation is illustrated by 
the tax history of the last few years. Prior to 1934, the provisions permit- 
ting deductions for losses resulting from stock sales had hecome one of the 























Volume 144 Financial 


largest loopholes in our tax administration. Ingenious use of these deduc- 
tion provisions permitted individuals to establish losses by exchanging stocks 
with each other and calling the transaction a sale. However, it was the 
kind of a sale which would never have taken place had it not been for the 
desire to avoid taxes. That loophole was plugged in 1934. Since that 
date new devices of even greater complexity and ingenuity have been de- 
veloped, imitated and copied until they are now in very general use. As 
is usual in such cases it takes time before sufficient interest is created to 
demand reform. For example, in 1935—two years ago— under my instruc- 
tions, Mr. Robert H. Jackson called to the attention of the Committee on 
Finance many of the methods of tax evasion which are now the subject 
of this inquiry. The use of those devices was then a less serious obstruction 
to the collection of revenue and nothing was done about them. Resort to 
them has now increased to such an extent that some reform is imperative. 

Of course the attitudes which create this continuous task of circumenting 
new tax avoidance devices cannot be legislated away. The immediate 
objective in the present emergency is practical tax legislation. Neverthe- 
less, 1 am hopeful that the continued publicity which hearings of this sort 
give with respect to the game of tax avoidance may help to create an at- 
mosphere in which men will hesitate to use these artificial devices to avoid 
the payment of taxes just as today they hesitate to use such devices to escape 
the payment of private debts. The great body of citizens already display 
the same attitude toward their obligations to the Government that they 
display toward their private obligations. An examination of their returns 
year after year discloses no attempts to push the letter of the law to its 
limit, and no use of corporate forms or other elaborate subterfuges for the 
sole purpose of avoiding their normal tax burden. ots 

I will only summarize the principal schemes which are being devised, 
copied and imitated today. They may be divided roughly into three classes: 

First, there is the device which I have just described of making the tax- 
payer a multiple personality whose characters deal with each other. 

Second, there is a variation on that device by which the taxpayer deals 
with his family at arms-length and creates taxable losses out of the per 
formance of personal obligations which he owes to them. He takes his 
wife into partnership with him. He splits his income between himself and 
his children instead of maintaining them. 

The third device is one where the individual doing business in this country 
makes it appear by a series of corporate personalities which he controls 
that he is actually doing business abroad in some country where he cannot 
be taxed In other words, transfers of tithe which might result in taxable 
income are made to appear to have occurred outside of the United States. 

Wo do not know how extensively this latter device is being used. We 
do know that within the last two years, 585 foreign corporations have been 
formed which probably represent business interests in America. We do not 
know how many have been used for tax avoidance purposes, but we do know 
that some have been so used. We believe, however, that the use of this 
device is spreading. It is most important that its growth be stopped hefore 
vested interests arise which make it a still more difficult problem to deal 
with in the future. 

For these reasons I believe that the use of the multiple personality by 
the taxpayer has now reached the stage where Congress should consider 
corrective legislation. The process of fighting in the courts all the different 
schemes which may be woven around this concept is too slow for efficient 
tax administration. Weintend to give examples of a large number of cases, 
not all of which would be upheld by the courts but many of which are 
sufficiently plausible so that they can delay and hinder tax collection. 
It is the history of tax litigation that it takes years to finally outlaw a tax 
avoidance device, once it gets a foothold among tax attorneys. In the 
menawhile, the Government revenue is impaired in two ways; first, by the 
actual loss of revenue in specific cases; and second, by the expenditure of 
the time and energy of the tax-enforcing agencies in litigation. . . .- 

As you know, each November the Treasury Department is required to 
make an estimate of the revenue of the Federal Government for the balance 
of the current fiscal year ending on the following June 30. I need hardly 
say that the problem of estimating the revenue is an exceedingly complicated 
one; and that some margin of error in the annual estimates, resting as they 
do upon forecasts of business conditions, prices, and a host of other factors, 
is inevitable. I take great satisfaction in the accuracy, of the revenue 
forecasts made since I assumed the responsibilities of the office of Secretary 
of the Treasury. The first estimate of income tax receipts made under my 
supervision was for the fiscal year 1935. Actual receipts for that year 
proved to be 4 6% greater than my estimate. In the following fiscal year, 
1936. actual receipts were only 1.5% under my estimate for that year. For 
the fiscal year 1937. the Treasury Department employed the same methods 
and the same personnel in making the revenue estimates as had been em- 
ployed in the two preceding years. When, therefore, the March 15 income 
tax collections indicated that total income tax receipts for the fiscal] year 1937 
might be as much as 10.4% below the estimate made last November, I 
became concerned. I realized fully, as I am sure you do, that all the care 
in the World could not always prevent a substantial error from entering into 
our revenue estimates, for, as I have already said. these estimates depend 
upon forecasts of the future; and the capacity is not given to mere human 
beings to foretell the future with accuracy. I was aware also that my pred- 
ecessors in the Treasury Department had over-estimated the Government’s 
income tax receipts in the three years 1931, 1932, and 1933, by 15.1%, 
7.3% and 13.3%, respectively. 

Nevertheless, I decided to investigate the details, so far as possible, of 
our March, 1937, income tax collections. This investigation disclosed the 
following very significant fact: Collections in certain areas where there is a 
considerable concentration of wealth and income had not increased by as 
large a percentage as had the total income tax receipts for the country as a 
whole. In connection with this fact it is particularly important to note that 
dividends represent a larger percentage of the net income of people with 
large incomes than they do for people with small incomes. We knew that 
dividend disbursements by corporations during the calendar year 1936 had 
increased materially over those of the preceding calendar year. 

It seemed reasonable to suppose, therefore, that part at least of the dis- 
crepancy between our original estimate of income tax receipts and the re- 
ceipts that might be estimated on the basis of our actual collections in 
March, 1937, might be due to a wider use of various methods of tax evasion 
and tax avoidance. And when Mr. Magill undertook a field investigation 
of this possibility at my request, be found much to support this con- 
clusion. . . . 

The collection of additional taxes, a substantial portion of which rep- 
resents recoveries in instances when tax avoidance or evasion has been 
attempted, has constantly been increasing. Our revenue agents’ recom- 
mendations for the assessment of additional taxes increased from $203 mil- 
lion in 1934 to $355 million in 1936. Experience has shown that, through 
litigation or agreement with the taxpayer, about 70% of these recommended 
additional taxes are ulvimately collected by the Treasury. For the first 
ten months of the present fiscal year, agreements with taxpayers for the 
collection of additional taxes amounting to about $130 million, have been 
secured, and Commissioner Hélvering has informed me that he is confident 
that.the Bureau will collect by agreements more taxes during this fiscal year 
than it has ever collected in that manner at any time in its history. 
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Under Secretary of Treasury Magill Before Congres- 
sional Committee Investigating Tax Evasion In- 
dicates That Taxation of Non Resident Aliens 
With American Incomes May Be Made Subject to 
Same Tax as Americans—Finds Greater Number of 
Corporations This Year Sought Extension in Filing 
Income, Possibly Because of Profits Tax 


Under Secretary of the Treasury Roswell Magill was heard 
on June by the Joint Congressional Committee inquiring into 
tax evasion and avoidance—Mr. Magill presenting his test- 
imony after Secretary of the Treasury Morgenthau was 
heard by the Committee; the latter’s testimony is referred to 
elsewhere in this issue. In his statement Mr. Magill said: 


We are prepared to present to the committee a number of examples of 
each of the forms of tax avoidance which the Secretary outlined in his 
letter to the President. under dave of May 29, 1937. ‘The examples which 
we shall present are merely examples; there may be many or few additional 
instances of the various types of tax avoidance under discussion. However, 
the number of illustrations which can be presented is in general unimportant. 
Three or four examples of incorporated yachts are adequate to present the 
problem in its general outlines and to suggest the need for corrective legis- 
lation. 


In part Mr. Magill also had the following to say in part: 


The President stated in his Budget Message of April 20, 1937, ‘‘that 
there is an immediate need for a careful survey of the present tax structure.’’ 
The Treasury had begun its work upon this general survey early in 1937, 
working in cooperation with the experts of the Joint Committee on Internal 
Revenue Taxation. As the President stated in his Budget Message, we 
expect to be able to present the detailed results of this survey to the ap- 
propriate committees of Congress next November. We want to present 
full information as to the operation and effect of the present tax system, 
the incidence of taxation upon taxpayers in the different income classes, and 
in general the effect of our present forms of taxes upon the social and eco- 
nomic life of the country. It is our hope that on the basis of these data, 
the Congress may be enabled to formulate a new revenue law which will 
represent the best present thought as to a permanent fiscal sysiem for the 
Federal Government. Changes in rates may then be made from time to 
time, but the citizens of the country can plan on the basis that the major 
forms of taxation thereby imposed will constitute the backbone of the 
Federal tax system. 

If tax legislation is adopted along these lines, its effective date may 
not be earlier than Jan. 1, 1938. It may not take effect in all its aspects 
until some later period. Consequently, if loopholes exist in our present 
system of taxes, through which considerable amounts of revenue are cscap- 
ing, it is important that efforcs to prevent further loss ef revenue during the 
next fiscal year should be made at this particular time. 

The income tax returns filed on March 15 produced a large increase in 
revenue over the previous year, but a somewhat less increase in revenue 
than the Treasury had anticipated. The Secretary of the Treasury has 
already given the reasons why we believe that our machinery for making 
estimates is satisfactory for the purpose. It seemed desirable, therefore, 
to undertake a quick, special investigation of the returns filed on March 15, 
in order to determine whether the somewhat disappointing revenues from 
the income tax were due to methods of tax avoidance which had not been 
previously employed, or to an increased use of old methods. . 

Although the audit of returns for 1936 is now in process, it is obvious 
tha? not all the returns could be audited in time to enable the Treasury to 
analyze them and to make recommendations to this session of Congress. 
Moreover, corporations asked for and received extensions of time for filing 
returns in much greater numbers this year than ever before, presumably 
because of the application to them of a new form of tax, the undistributed 
profits tax adopted in 1936. We have therefore found it impossible to make 
any extensive study of the returns of large operating corporations up to this 
time, although we fully expect to complete a careful audit and analysis of 
these returns before the fall. Hence the investigation during the past three 
months was almost wholly confined to individua] returns and the returns of 
persona! holding companies. 

There has been some suggestion that the Treasury should have waited 
until next November before presenting information to Congress regarding 
the various schemes for tax avoidance which have come to our particular 
attention during the spring. It is our view, however, that the Treasury 
should not wait until a particular method of tax avoidance has become 
common before it acts to prevent it. 


In presenting classifications reflecting ‘‘the present uses of 
the more important tax avoidance devices disclosed” Mr. 
Magill went on to say: 


That, however. does not present the complete picture of the deficiencies 
which are inherent in the income tax law as presently constituted. 

As I have said. some of these defects will no doubt be presented to the 
appropriate committees for consideration next fall, after the present investi- 
gation has been prosecuted further. There are, however. three other 
patent inequalities, two of long standing, on which we already have full 
information. Needless to say, these inequalities are productive not only 
of real hardships so far as the general taxpaying public is concerned but 
also result in a serious loss of revenue. 

1. Percentage depletion: 

The Secretary of the Treasury called attention to the desirability of 
amending the previsions of the law with respect to percentage depletion 
in his statement presented to a sub-committee of the Committee on Ways 
and Means in 1932. At that time he said: 


Our experience shows that the percentage depletion rates set up in the 
law do not represent reasonable depletion rates in the case of the designated 
properties, but are much higher than the true depletion to which the tax- 
payer is fairly entitled. Morevoer, these provisions enable a taxpayer to 
obtain annual depletion deductions, notwithstandi the fact that he has 
already recovered the full cost of the property. _The deduction is, therefore, 
a pure subsidy to a special class of taxpayers. For this reason the Treasury 
recommends that these provisions be eliminated, in order to put all tax- 
payers upon the same footing. 

The annual loss of revenue from this source is estimated at between 50 
and 100 million dollars. The Treasury strongly reaffirms its recommenda- 
tion made in 1933. 

2. The division of income between husband and wife in the eight com- 
munity property states. 

The Secretary of the Treasury also called attention in 1933 to the desira- 
bility of eliminating the discrimination which now exists between spouses 
residing in community property states and those resident in the other 40 
states. In the community property states each spouse may report one- 
half of the community income even though it was all earned by and was 
expended under the control of the husband. This situation not only results 
in a large loss of revenue to the United States, but also operates most in- 
equitably as between spouses in community and those in non-community 
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property states. If the law were amended to require that the spouse earn- 
ing the income should report the entire amount, as is the case in the non- 
community property states there would be a large net increase in revenue 
to the Treasury. 

3. Non-resident aliens. 

The strengthening of the witholding provisions in the Revenue Act of 
1936 will resuJt in a considerable increase in revenue from alien taxpayers 
with income from American sources who have not previously filed returns 
in this country. On the other hand, the 10% withholding rate is too low 
as applied to non-resident aliens with large American incomes, many of 
whom have previously been filing returns and paying American taxes at the 
higher rates applicable to American citizens with similar large incomes. 
It is unlikely that Congress intended to reduce the tax of wealthy non-resi- 
dent aliens below the levels which we require our own citizens vo pay. 
Consequently, the Committee may desire to recommend at this time a suit- 
able change in the law which will preserve the present effective withholding 
provisions but will insure the taxation of wealthy aliens at rates correspond- 
ing to those applicable to Americans with similar incomes. 

The Treasury is prepared to present examples of the defective operation 
of the law in each of these three respects. 

One of the chief benefits of this investigation will be to make a record 
of information which will form a groundwork for intelligent and practical 
improvements in our present revenue laws. To stop effectively even the 
relatively limited number of loopholes that I have described is no easy mat- 
ter; but we believe that suitable legislation can be formulated promptly on 
the basis of the data which will be presented during the course of these 
hearings. Iam hopeful that this investigation will have the beneficial effect 
of eliminating for the future the major leaks in our revenue system which 
will be described in detail to you during the next few days by the officials 
of the Department who are familiar with them. 


Associated Press accounts from Washington June 17 
quoted Mr. Magill as telling the committee that the Treasury 
would be the gainer by ‘‘many millions of dollars’ if the 
community property laws of eight States were cancelled. 
From the same accounts we quote: 

Mr. Magill, like Secretary Morgenthau, failed to bring in any names 
in his 4,000-word prepared statement. But when he spoke of a man who 
had incorporated his yacht, he added: 

‘His name and all the details will be given later in this hearing." 

Mr. Magill, as Mr. Morgenthau had done, hammered away on the value 
of publicity in the investigation. As a means of preventing tax avoidance, 
he said, ‘‘publicity may be almost as useful as tax ligislation.”’ 

Several committeemen questioned Mr. Morgenthau regarding his state- 
ment that the Treasury had a ‘'limiced force’’ of investigators to examine 
tax returns. 

Mr. Morgenthau referred the query to Internal Revenue Commissioner 
Helvering, who said that Congress authorized the employment of 758 ad- 
ditional investigators two years ago. Their investigations provided about 
$80,0C°*,000 of additional revenue the first year, he said. 

“Can you give us the number of cases referred to the Justice Department 
where it has found false and fraudulent returns?’’ asked Senator Walsh, 
Democrat, of Massachusetts. 

Treasury Counse] Oliphant, answering for Mr. Morgenthau, said there 
“have been a large number.’’ ‘‘Where there prosecutions?’’ Mr. Walsh 
continued. “Yes,’’ Mr. Oliphant answered. 

Senator Harrison of Mississippi commented that “if the Treasury needs 
an additional investigating force,’’ and “if the budget bureau can make 
room for it,’’ he believed Congress would be ‘‘favorably disposed.”’ 

“We asked for an additional $900,000 this year,"" Mr. Morgenthau 4n- 
swered. ‘‘It was cut to $450,000. We got just half of what we asked for.”’ 
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Governor Graves of Alabama In Praising State’s Tax 
Collection Machinery Points to Possible Need of 
Some Change In Statute—Finds State Pays Higher 
Rate of Interest for Money Than Do Other Political 
Bodies—Committee of Alabama Bankers’ Associa- 
tion at Governor’s Request to Co-operate In Seek- 
ing Remedial Action 

With reference to an item appearing in these columns 

May 29, quoted from the Birmingham “‘Age-Herald”’ regard- 

ing the appointment of a committee by President M. L. 


Robertson of the Alabama Bankers’ Association, named at 
the request of Gov. Graves, we have received from Mr. 
Robertson the following letter indicating the aims in the 
appointment of the Committee, the item itself having failed 
to properly indicate the purpose of the committee. 


STATE OF ALABAMA 
Executive Department 
Montgomery 
May 6, 1937. 
Mr. M. L. Robertson, President, 
Alabama Bankers Association, 
Care Parker Bank & Trust Co., 
Cullman, Alabama. 
Dear Mr. Robertson: 

The efforts of the national] administration in providing cheaper money 
for farmers and home owners have focused attention on the vast importance 
in the life of an individual of a smal] difference in the rate of interest paid. 
In a span of 70 years, the difference between 4% interest and 3%4 % interest 
will liquidate the principal of a debt. A borrower owes $1,000.00 at 6% 
interest and pay $60.00 a year for 36 years and still owes the principal of 
the debt. 1f the interest rate is reduced to 5%, he pays $60.00 a year for 
36 years and at the end of the period he has no debt. 

These illustrations are given to cite the utmost importance to our public 
bodies of handling their fiscal affairs in that manner that will enable them 
to borrow such money as they need to borrow at the lowest possible rate of 
interest. 

In my first administration the Municipal Bond Code was adopted. It 
provides that the life of bonds must be limited to the estimated life of the 
improvements for which they are issued; that all bonds must mature in an- 
nual serial installments; and contains other provisions to conform to the 
soundest financial practice. A committee from the Alabama Bankers As- 
sociation cooperated with me in drafting and securing the passage of this 
legislation. Had this legislation been enacted five or ten years sooner, most 


of the difficulties encountered by Alabama municipalities during the de- 
pression would have been avoided. You will recall that the greater part 
of these difficulties arose from the issuance of straight ten year bonds for 


public improvements. 
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It is a fact that Alabama's tax collection machinery is splendid and 
that our record of tax collections is consistently just about the best in the 
United States. ; 

It is a fact that the State of Alabama has had to take for taxes only 
a trifling part of the property on the tax rolls. You will recall that certain 
selfish taxpayers attempted to take advantage of certain leniency exercised in 
collecting taxes to assist small taxpayers and the legislature appointed a com- 
mittee to study the situation and enacted at my suggestion certain statutes 
to prevent taxpayers taking advantage of the situation. 

It is a fact that the debt of the State of Alabama is being reduced at the 
average rate of some $4,000.00 a day without any undue burden on the 
taxpayers. 

It is a fact that our budget control Act and constitutional provision 
for operating within our income are recognized by students of finance as 
fine examples of proper state financial control. 

lt is a fact that less than 10 States have a per capita debt burden for all 
purposes as low as that of the State of Alabama. 

It is a fact that our State debt structure is one of the simplest and best. 

It is a fact that the State is entirely free from refunding problems. 

It is a fact that our counties almost without exception operated within 
income al] through the depression and that nearly all the counties have re- 
duced their indebtedness during the depression period. 

It is a fact that, despite the test of the greatest depression of history, 
no county in Alabama is today in default in its principal or interest on any 
of its bonds. 

It is a fact that warrants of our boards of education carrying a pledge 
of three mill school tax made an amazingly fine record during the depression 
and clearly demonstrated their superiority as instruments that could be 
paid under conditions of deep depression without refunding and without 
strain. 

It is a fact that no school warrant in Alabama is in default today as to 
principal or interest, after having stood the test of deep depression. 

It is a fact that our municipal governments, with few exceptions, met 
the problem of the depression by severe reductions in operating expenses 
and preserved and improved their credit. While there are certain notable 
exceptions to this, these but serve to emphasize the excellent record made 
in all other cases. 

It is a fact that taxpayers of the State have had the benefit of a 25% 
reduction in their ad valorem taxes. 

It is a fact that under conditions of deep depression the obligations of 
our State, its counties and school boards and, with few exceptions, its 
municipalities demonstrated their complete soundness. 

Despite all these facts, it is a fact that we pay a higher rate of interest 
for money than do political bodies all over the United States whose records 
as to tax collections, operating within income, per capita indebtedness, and 
in many other respects do not compare favorably with ours. 

It may be that we need some changes in our statutes to help this situa- 
tion. It is certainly true that we need to educate our citizens as to the 
soundness of our financial set-up in Alabama. It is certainly true that we 
need to offset prejudices against our securities that have existed in certain 
financial centers since the days of Reconstruction when aliens and local 
scalawags destroyed the credit of our public bodies. 

It is certainly true that officeholders, candidates for office, speakers at 
public gatherings, newspapers and others are given to thoughtless and 
unfounded statements detrimental to the public credit. 

I ask that you appoint a strong committee from your body to cooperate 
with me in studying the situation and taking such action as is necessary to 
command for our public bodies the credit to which they are entitled. I take 
the liberty of suggesting a committee of five strong members who will be 
unselfish enough to devote a sufficient amount of time to the problem to 
bring about effective results. 

I have no hesitancy in calling on the Alabama Bankers Association for 
this cooperation, because I know of the desire of your body to do every- 
thing possible to help the State and also because if expenditures for debt 
service can be decreased, your members, as taxpayers, must profit either by 
reduced taxation or increased public service. Nor do I have any hesitancy in 
calling on you personally because, on account of your outstanding service in 
the Legislature and your outstanding record in handling the finances of 
Cullman as Mayor, I know that you are always ready to perform a public 
service and that you have the experience and capacity to accomplish what 
you undertake. 

Very truly yours, 
BIBB GRAVES, Governor. 


-— 
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Department of Labor and Social Security Board Adopt 
Policy of Joint Action in Unemployment Compen- 
sation Program 

Assuring the maximum development and coordination of 
unemployment compensation and public employment ser- 
vices, the Secretary of Labor, Frances Perkins, and Arthur 
J. Altmeyer, Chairman of the Social Security Board, on 
June 14 announced the adoption of a policy of joint action 
by their respective agencies in assisting the States to ad- 
minister their State employment services, in cooperation 
with the State unemployment compensation systems. The 
announcement continued: 

To effect this policy, a coordinating committee, representing the two 
Federal agencies, has been established. Mr. Frank Bane, Executive 
Director of the Social Security Board, has been named the coordinating 
agent for the Social Security Board, and Miss Mary LaDame, special 
assistant to the Secretary of Labor, or Mr. Richardson Saunders, assistant 
to the Secretary, will represent the D ent of Labor. 

The coordinating committee will ponsible for directing the co- 
operative activities of the two agencies so that the Department of Labor 
through the U. S. Employment Service, and the Social Security Board 
through its Bureau of Unemployment Compensation, will, with respect 
to all matters affecting State employment services, act in complete harmony. 

The policy of joint action agreed to by the Social Security Board and the 
Department of Labor will assure integrated Federal functioning in these 
matters and will enable State officials to plan the necessary expansion and 
coordination of employment services and unemployment compensation 
well in advance of the date benefit payments are to begin. 


= 
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National Grange Calls Upon Congress to Enact only 
“Really Essential’’ Legislation and Adjourn— 
Defeat Urged of Bill for Reorganization of Judiciary 

In communications addressed to every member of Con- 
gress, the National Grange has asked for the immediate 
defeat of the Supreme Court reorganization bill. Prompt 
passage of “really essential’ legislation, “such as appropria- 
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tion bills,” and either summer recess or outright adjourn- 
ment. The Washington correspondent of the New York 
“Sun,” C. P. Trussel, indicating this, stated that the com- 
munication further declared: 

This would afford an opportunity to the people of the country to study 
and become familiar with certain other legislative proposals touching the 
very fundamentals of our national life which have recently been put 
forth. 


In its appeal for the enactment of only “really essential” 
legislation and a prompt getaway, the Grange, according 
to the same account, said, in part: 

With the adverse report of the Senate committee, which is soon expected, 
the bill for the reorganization of the Federal judiciary will enter upon a 
new phase. It is devoutly to be hoped that Congress will mete out to 
this ill-conceived measure, so repugnant to the spirit of our free American 
institutions, the fate that it so richly deserves. 

Compromise Is Vetoed 

There should be no thought of compromise, because there can be no hon- 
orable grounds for compromise between right and wrong. If it is wrong 
to add five or six additional justices to the Supreme Court for the pur- 
pose of influencing its decisions, then it is just as wrong in principle to 
add two or any other number of justices with this end in View. 

After disposing of the court bill, and when really essential legislation, 
such as appropriation bills, have been acted upon, it would seem the part 
of fairness and wisdom for Congress to take a recess or adjourn. 


-— ‘ 
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WideningJofjStrike Disorders at Steel Plants—Presi- 
dent gRoosevelt Says Companies Making Oral 
Agreements Should Sign Contracts—Republic 
Steel Corp. Seeks Writ to Compel Postmaster 
General Farley to Force Delivery of Parcels of 
Food, &c., at Ohio Plants—President Girdler of 
Republic Declares Against ‘‘Communistic Dictates’’ 
of ClO—Move of Gov. Davey of Ohio to Reopen 
Youngstown Plants 

Marked by continued disorders, strikes affecting the vari- 
ous steel companies in seven States have assumed widening 
proportions during the week, and on June 12 the walking 
out of workers at the Cambria, Pa., plant of the Bethlehem 
Steel Corp. led to an appeal to President Roosevelt on 
June 16 by Mayor Daniel J. Shields of Johnstown, Pa., to 
intervene in the strike at the Cambria plant of Bethlehem 
Steel Co. Further reference to this appears in another item 
in this issue. The previous day (June 15) President Roose- 
velt, at his press conference, indicated it as his belief that 
companies willing to make oral agreements with labor 
should put them in writing. The attitude of the President 
was outlined as follows in a dispatch from Washington, 
June 15, to the New York “Times”: 

That was his answer, at a press conference, to a question as to whether 
the refusal of the Republic Steel Corp. to sign a contract was in violation 
of the spirit, if not the letter, of the National Labor Relations Act. 

Senator Robert F. Wagner, author of the Labor Relations Act and 
spokesman for the Administration on labor matters, was more specific. 
The Senator acknowledged that the Act did not specify signed contracts, 
but he said that “refusal to sign, in almost any instance, shows bad 
faith, I believe, and the law stipulates bargaining in good faith.” 

After the President had made public his views on written labor agree- 
ments, the Sepate Civil Liberties Committee announced that it was start- 
ing a “prompt and thorough’ investigation of the Republic Steel strike 
in Chicago. The committee said five investigators, led by Robert Wohl- 
forth as Secretary, arrived in Chicago today and began immediately to 
question strikers, public officials and steel company employees. 

First White House Comment 

At the White House, President Roosevelt, although expressing general 
agreement with the strikers at independent steel plants in their basic 
contention that the employers should sign contracts with their employees, 
offered no comment on the strike disorders. 

He did not mention specifically the strike-bound steel companies in the 
remark that a corporation willing to make an oral agreement should also 
be willing to sign a written one. 

It was the first open comment of its kind from the White House since 
the current labor troubles started with the sit-down strikes in the automo- 
bile industry last winter. 

When he was asked if Federal action was contemplated in the steel 
strike, Mr. Roosevelt said everyone was hopeful that the situation was 
going to straighten out. He said he had discussed the subject today with 
Secretary Perkins, but she had no new developments to report to him. He 
declined to comment on the policy of the Post Office Department in barring 
food shipments by mail to non-striking employees beleaguered in various 
steel plants. 

When informed of Senator Wagner’s comment that the refusal of com- 
panies to sign contracts with employees appeared to him to be an act of 
bad faith, John S. Brookes Jr., counsel for the Republic Steel Corp., said 
that the Wagner Act is “absolutely silent” on the question of contracts. 

“Any statement that the letter of the Wagner Act requires employers 
to sign contracts is obviously based on complete ignorance of its pro- 
visions,” Mr. Brookes said. ‘The Act is absolutely silent in this regard.” 


Elsewhere we refer to the board of mediation named by 
Secretary of Labor Perkins, at the instance of President 
Roosevelt, to seek a settlement of the steel strike. 

In our issue of a week ago (page 3935) it was noted that 
the Post Office Department had refused to accept packages 
sent to workers in plants of the Republic Steel Corp. On 
June 12 the corporation, in the United States District Court 
in Washington, sought a writ of mandamus to compel Post- 
master General Farley to issue orders to postmasters in 
Warren and Niles, Ohio, “necessary to insure delivery 
through the mails to the people working in our plants of all 
matter which is properly mailable under the terms of exist- 
ing Federal postal laws and regulations.” 
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A statement issued at Washington on June 15 by Mr. 
Brookes, counsel for the corporation, making known the 
action taken, was further quoted, in part, as follows in a 


9. 


June 15 dispatch to the “Times”: 

“This, of course, means food and other articles, such as newspapers, 
which have thus far been denied admission to the mails or have not been 
delivered after having been accepted into the mails. 

“In order to cover the situation as thoroughly as possible, we intend 
within the next few days to file separate actions directed against the 
local postmasters involved. These actions will, of course, be filed in a 
court having jurisdiction to entertain them.” 

The corporation declared in its petition that although the local postal 
authorities had refused to deliver packages of food, clothing and medicine 
to men still inside the struck plants, other mail was being delivered daily 
“without question or difficulty.” . . . 

The petition’s preamble charged that striking workers at Niles and 
Warren “and other elements” enlisted in picketing the plants “have con- 
ducted themselves in violent and unlawful fashion,” have prevented workers 
from entering or leaving the plants, and “have committed or attempted 
to commit acts of violence in numerous instances upon the persons of such 
employees working or desiring and attempting to work.” 

The pickets were charged with having “forcibly and by threats of vio- 
lence to person and property prevented attempted admission to said plants 
of common carriers transporting interstate shipments destined therefor, and 
emission from said plants of railroad cars designed for shipment by common 
carriers in interstate commerce.” 

The corporation said that since the strike was called about 4,400 men 
had either quit or were unable to return to work at the Warren plant, 
and that there were about 650 similar cases at Niles. This left about 
1,900 men still at work at Warren and about 250 at Niles, said the 
corporation, 

The ruling on the petition, handed down by Judge James M. Proctor, 
directed that the same be served on Mr. Farley not later than June 18. 


Tom M. Girdler, Chairman of the Board of the Republic 
Steel Corp., in a statement distributed on June 15 among 
those of its employees continuing in its struck plants, de- 
clared that the corporation will never submit “to the com- 
munistic dictates and terrorism of the Committee for Indus- 
trial Organization.” The statement, giving an account of 
“the situation existing throughout the corporation” during 
the strike, now in its third week, called by the C. I. O., 
said, in part: 

Plants at Buffalo, Chicago, Canton, Warren and Niles are operating in 
spite of the armed pickets surrounding the properties. The sixth open- 
hearth furnace and the wire mill have been started in Ohicago. 

At all these plants increasing numbers of men are returning to work 
daily, notwithstanding the hostile picket lines. Employees at these places 
are being housed and fed in the plants. At Warren and Niles food is 
being flown to the men in planes. 

Plants at Youngstown and Cleveland are not operating. At Gadsden 
and Birmingham no strike is in effect and plants are running full. 

On Thursday, June 10, the plant at Monroe, Mich., was started and is 
operating at normal capacity. The opening followed an election held by 
the Mayor, in which 865 men voted to return to work and 20 voted to 
continue to strike. 

Movements similar to that which resulted in opening the Monroe plant 
are spreading rapidly in other affected communities. . . . 

In Canton an election among employees, conducted by the Canton 
Chamber of Commerce, resulted in 3,633 votes to return to work; 216 
votes to continue the strike, and 39 ballots marked “not voting.” In this 
election 2,516 counterfeit ballots were returned but were not considered by 
the election committee, consisting of three ministers. Following this vote, 
a citizen’s law and order league is being formed to aid in law enforcement. 

In Youngstown pickets are being disarmed by the sheriff, and citizens 
are becoming aroused at the unlawful procedure adopted by the C. I. O. 
union in maintaining its picket line. 

Republic and its employees ask only that civil authority and respect 
for law be reestablished so that the plants can operate and men can go 
to and from their jobs unmolested. . . . 

On Friday, June .11, a conference was held at Columbus, Ohio, with 
Governor Davey at the executive mansion. Representatives of Republic 
attended, and stated that there was no change in the company’s position 
on the matter of signing the contract with the O. I. O. 

Although the vosition of the company in the present controversy has 
been frequently set forth, I find that there are some who apparently do not 
understand why Republic will not sign the contract with the C. I. O. 
I want to be very sure that all of our employees do understand our reason. 
No question of wages, hours or collective bargaining are involved in the 
present strike. . . . 

The reason the C. I. O. wants a signed contract is because such a con- 
tract would be the first step toward the closed shop and the check-off. ... 

Does the C. I. O. conform to the laws of our country? It does not. 

In the present strike it has defied all law and decency in its picketing 
methods. 

In Youngstown, Ohio, threats of a general city-wide strike 
following a riot at one of the gates of the Republic Steel 
Corp. prompted Mayor Lionel Evans on June 10 to swear in 
special police and buy extra equipment, according to a dis- 
patch to the “Times” from Russell B. Porter. The break- 
down of a conference called in Columbus by Governor Martin 
L. Davey, from which the representatives of the Republic 
Steel Corp. and the Youngstown Sheet & Tube Corp. walked 
out, was reported on June 15 by Edward Angly, staff corre- 
spondent at Youngstown of the New York “Herald Tribune,” 
from whose account we also take the following: 

Firmly, during a four-hour session, they turned thumbs down on the 
Governor’s proposal that the question of “whether the companies are 
obligated to sign a contract (with the Steel Workers Organizing Commit- 
tee) shall be submitted to the National Labor Relations Board.” 

After the break-up in Columbus, in which the struck corporations were 
represented by Vice-Presidents, Governor Davey sent telegrams to the 
Chairmen of those concerns—Tom M. Girdler of Republic, and Frank Pur- 
nell of Youngstown Sheet & Tube—insisting that they meet with him on 
Thursday, with no union representatives present, to make “a supreme 
effort” to reach a settlement or exhaust every possibility to avert “the 
devastation of prolonged industrial conflict.” 


On June 16 Messrs. Purnell and Girdler declined invita- 
tions from Governor Davey, who had asked them personally 
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to attend another peace conference on June 17 “without fail.” 
United Press accounts from Cleveland on June 16 added: 
They pleaded other engagements and offered to send representatives. 
Their telegrams to Governor Davey also stressed once more that their 
position against signing C. I. O. contracts ‘‘remains unchanged,” and im- 
plied that they felt there was nothing more to talk about. 
Governor Davey thereupon indicated that his peace efforts were over, 


at least for the present. 
—___<g——_—_—— 


Industrial Harmony Desired by Enlightened Manage- 
ment, Says C. M. Chester of National Association 
of Manufacturers—Finds No Support for Illegal 
Occupation by Labor of Property Belonging to 
Others 

The general public—“innocent bystander in the industrial 
situation”—is demanding an end to needless disputes and a 
return to harmonious business activity, according to C. M. 
Chester, General Foods Corp. Chairman and Chairman of 
the National Association of Manufacturers, who spoke thus 
in an address on “Today’s Problems of Management” before 
the Boston Chamber of Commerce, in Boston, on June 15. 

Mr. Chester impartially blamed both those business men 
and labor groups who “jeopardize production by unreason- 
able quarrels.” He said both labor and management must 
work together to increase national purchasing power, drive 
out the chiselers, and work “above all for the public wel- 
fare.” 

“Enlightened management,” said Mr. Chester, “wants and 
desires to function harmoniously with labor; but it takes 
two to shake hands, and the sooner that is realized the 
sooner will the public’s patience be restored. 

“As a matter of fact, I believe that the majority of em- 
ployees realize it, as well as the majority of employers.” 
Mr. Chester predicted that “pressure from the sober element 
among the workers themselves will insist that no labor 
organization is qualified to represent them unless it unhesi- 
tatingly assumes and lives up to its responsibilities.” . As 
to the unions’ responsibilities, Mr. Chester said: 

Business enterprises submit audited financial reports to their stock- 
holders. Some unions with more stockholders than any industrial corpo- 
ration do not submit financial reports to their rank and file membership. 
The public is beginning to wonder why. That certainly is the business- 
like and honest thing to do. 

Strikes today dominate the headlines. Certainly management does not 
deny labor’s right to strike. But it does ask—and in this I believe it 
has public support—that a strike should only be sanctioned when it is 
approved by a majority of labor members acting after sober discussion 
and secret ballot. Certainly there is no support whatever for the illegal 
occupation of property belonging to others. 


Mr. Chester warned against the danger of “makeshift 
legislation rushed through without thorough study.” He 
pointed out that the modern Machine Age has greatly in- 
creased employment, reduced prices to the consumer, in- 
creased payrolls, shortened hours and made luxuries avail- 
able to millions of citizens. “Public purchasing power in- 
creased 140% between 1899 and 1929,” he said, adding: 
“Better times are again at hand and, unless unwisely jeop- 
ardized, should continue.” 

He defined a nine-point program of industry’s responsi- 
bilities to help effect “the industrial rebirth of the Nation.” 
Business management, he said, has a duty: 

1. To manufacture well-made, useful products and improve on them 
year by year. 

2. To market these products efficiently against the sternest competition. 

3. To safeguard as a point of honor the tangible and intangible property 
committed to its charge. 

4. To have an abiding sense of responsibility to the employees; to 
see they are fairly paid, that they have provision against the vicissitudes 
of life, an opportunity to advance, and reasonable confidence in the 
stability of their jobs. 

5. To recognize the rights of the consuming public to honest merchandise 
at fair prices. 

6. To give loyal support to the other partners—farmers, distributors, 
transportation, banking, communication and varied other services. 

7. To assume the burden of supporting local, State and national gov- 
ernment in the heavy demands of taxation. 

8. To render even-handed justice to all the important elements dependent 
upon industry’s earnings. 

9. Above all else, to recognize that the national welfare is an even 
higher duty than the operation of private business. 


»— 
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Mayor Shields of Johnstown, Pa., Appeals to President 
Roosevelt to Intervene in Strike at Cambria, Pa., 
Plant of Bethlehem Steel Corp.—Seeks Withdrawal 
of Lewis Element from City 


As we have indicated in another item in this issue, the 
strike disorders at plants of the various steel companies 
have assumed disturbing proportions, and particularly has 
this been so at the Cambria, Pa., plant of the Bethlehem 
Steel Corp. The rioting which has marked the strike at 
the Cambria plant resulted in an appeal to President Roose- 
velt on June 15 by Mayor Daniel J. Shields of Johnstown 
to intervene. Mayor Shields’s appeal to the President was 
contained in a telegram which said: 

I earnestly appeal to John L. Lewis, through you, our President, to 
withdraw the murderous element that now infests my city. The situation 
has growr so badly that the strikers have resorted to the most dastardly 
crimes in our Nation today, that of kidnapping. 

Will you please save our homes by discouraging such un-Americanism ? 


Mavor Shields also sent a telegram to Gov. Earle of Penn- 
sylvania, saying: 
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“The strikers are now resorting to kidnapping. Are my citizens to be the 
victims of political conniving on the part of John L, Lewis and hidden 
interests? 


United Press advices from Johnstown on June 16 said: 

In explanation of the kidnapping reference, Mayor Shields said that 
a man named James M. Hess, identified by the police as a Cambria plant 
worker, was abducted yesterday morning by six unidentified men, stripped 
and tossed out at the City Hall. The Mayor said that he would offer a 
reward of $5,000 for information about the kidnappers. The police made 
no statement in regard to the case. 


The appointment, on June 17, by Secretary of Labor Per- 
kins, at the direction of President Roosevelt, of a Federal 
Mediation Board to work out a settlement of the steel 
strike is noted in another item in this issue. 

The Cambria strike was ordered on June 11 by the Steel 
Workers’ Organizing Committee, the strike call having been 
issued by David Watkins, sub-regional director of the Com- 
mittee for Industrial Organization of which the S. W. O. C. 
is a unit; effective at midnight June 11, the strike was 
valled in support of a walkout by members of two brother- 
hoods employed by the company’s subsidiary, Conemaugh & 
Black Lick RR. In Associated Press accounts from Johns- 
town, on June 12, Mr. Watkins was quoted as follows: 

“Our strike tonight is more than a ‘sympathy’ strike. We have 
specific demands of our own to make. We want signed contracts, with 
Bethlehem covering wages, hours, recognition and working conditions. 

“Ten thousand men will go out.” 

Mr. Watkins said that the strike might spread to five coal mines owned 
by the corporation. He estimated between 2,200 and 2,500 men were em- 
ployed in the mines at Rosedale, Franklin and Heilwood, all in Western 
Pennsylvania, and added: 

“The United Mine Workers (C. I. O. affiliate) have not signed a con- 
tract with Bethlehem’s ‘captive’ mines. I don’t think that anybody can 
keep these miners working when there is a strike in the steel mills.’’ 


The same advices said: 

Captive mines are privately owned, producing coal only for the steel 
companies. 

Activities of the railroad strike called Thursday midnight (June 10) 
were overshadowed by the steel walkout. 

Despite the assertion of railroad strike leaders that 300 of their brother- 
hood members obeyed the call, several engines shuttled back and forth 
on the ten miles of track connecting the steel works with the Pnnsylvania 
Railroad. The railroad employs about 500. 

C. R. Ellicott, general manager of the Cambria plant, said all 23 loco- 
motives of the lines were in operation. 

The walkout was ordered by H. M. Van Sant, Vice-President of the 
Brotherhood of Locomotive Firemen and Enginemen, and C. W. Jones, 
Vice-President of the Brotherhood of Railroad Trainmen, because the 
company refused to sign a collective bargaining contract. 
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Mayor Daniel J. Shields warned that use of out-of-town men, either by 
the steel union or the company, would not be tolerated during the mill 
strike. 

“I do not intend to assign special deputies to Bethlehem,” he said. “In 
fact, I have none. 

“I intend to be fair in this matter. I have no tear gas bombs, and 
don’t want any. I have the assurance of both sides that there will be no 
imported pickets or workers and that the strike will be conducted within 
the law. 

“Pickets can use persuasion but there must be no 
coercion. 

“Any pickets not from Johnstown will be promptly arrested.” 


intimidation or 


Under an order issued by Gov. Earle the Pennsylvania 
State Police took over on June 16 the entire policing of the 
picket lines in the strike at Bethlehem’s Cambria plant 
where (we quote from an account to the New York “Herald 
Tribune” from the staff correspondent at Johnstown, John 
O'Reilly) according to union officials, 10,000 of the 15,000 
men employed have left their jobs in an attempt to gain 
a contract and recognition of their C. I. O. union. An addi- 
tional 120 troopers, including sixteen mounted men, said 
the account, were ordered into the area which has been 
marked by rioting and clashes between police, strikers and 
loyal company men for the last two days. 

On June 16 a dynamite bomb hurled from a speeding se- 
dan ripped up a concrete sidewalk and shattered several 
windows at the strike-beset Gautier plant of the Bethlehem 
Steel Corporation, said Associated Press advices from Johns- 
town on June 16, which continued in part: 

The blast, near the plant gate, broke windows in nearby homes and 


brought scores of terror-stricken residents tumbling from their beds into 
the streets. 

The Gautier plant, part of the vast Cambria works, is in the western 
end of Woodvale. Although Woodvale was the scene of most of the dis- 
orders in the last week, the police had not expected any outbreak at the 
Gautier plant. 

The blast occurred shortly after Major Lynn G. Adams, superintendent of 
the State Police, returned to Johnstown from Harrisburg and announced 
he would remain ‘‘as long as this emergency exists.” 

Steel-helmeted State police, some mounted, patroled the seven entrances 
to the seven-mile plant of the Bethlehem Steel Corporation, where the 
shifts changed at 1 a. m. (Eastern daylight time) without disorder. 

At that hour yesterday rioting started simultaneously at several gates 
to the mill, and Gov. George H. Earle ordered the troopers in, Major 
Adams asserting they “will be responsible for anything that happens on 
the picket line.” 

More than 700 other officers—vigilantes recruited by a citizens’ com- 
mittee aroused by beatings, rioting and the stoning of dwellings—and 
special policemen enrolled by the City Department of Public Safety 
patrolled downtown and residential sections near the mills. 


The staff correspondent of the “Herald Tribune” at 
Johnstown reported on June 16 that on the heels of Mayor 
Shields’s appeal to President Roosevelt Bethlehem officials 
announced the rejection of a proposal of the Steel Workers’ 
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Organizing Committee to settle the strike through a National 
Labor Relations Board supervised poll in all of the cor- 
poration’s plants. The further advices from the same source, 
said in part: 

Philip Murray, chairman of the S. W. O. C., in a challenge from Pitts- 
burgh to Eugene Grace, president of the corporation, suggested the com- 
pany agree to the signing of a contract should the C. I. O. win the 
~~ ae 

Rejecting the 8S. W. O. C. proposal through S. R. Evans, management 
representative at the Cambria plant, the Bethlehem Corporation charged 
that such an election would be a means of “coercing and intimidating 
our employees.’’ The refusal to countenance an election was sent to Mr. 
Murray in a telegram from Mr. Evans. 

Commenting on the telegram, Mr. Evans said there was no reason why 
the corporation should change its policy of attempting to keep the plant 
in operation. 

“We're still putting all of our attention to producing steel and not in 
counting the men who are doing it,’’ he said, when asked how many men 
were stil] in the mills. Asked if workers were being housed in the various 
plants, he said, “If action of pickets outside of the plant makes it necessary 
to keep men inside we will do it. We can’t let them starve.” 


On June 17, Bethlehem Steel Co. officials asserted that 
better police protection had considerably improved the oper- 
ating conditions at its strike-bound Cambria steel plant. 
The United Press advices from Johnstown, June 17, added 
that the company police reported that 700 workers entered 
the lower Franklin gate of the Cambria plant that day. 


——<—————— 


Federal Mediation Board of Three Appointed to Settle 
Steel Strike—Charles P. Taft Heads Group Named 
by Secretary Perkins 


President Roosevelt on June 17 authorized Secretary of 
Labor Perkins to appoint a special board of mediation to 
investigate the strike in independent steel companies and to 
make recommendations for settlement of the dispute between 
company officials and the Committee for Industrial Organi- 
zation, which is seeking signed agreements with the steel 
companies. The progress of the strike is referred to elsewhere 
in this issue of the “‘Chronicle.”’ In an administrative order 
Miss Perkins appointed Charles P. Taft as Chairman of the 
board, while the other members named were Lloyd K. 
Garrison, former Chairman of the National Labor Relations 
Board, and Edward F. McGrady, Assistant Secretary of 
Labor. 

Appointment of the board followed appeals to President 
Roosevelt for Federal mediation by Mayor Shields of Johns- 
town, Pa., where employees of the Bethlehem Steel Co. are 
on strike, and Governor Davey of Ohio. A Washington dis- 

atch of June 17 to the New York “Sun” discussed the 

yovernment action as follows: 

At a press conference, at which copies of the administrative order were 
given out today, Miss Perkins revealed that she had recommended to 
President Roosevelt as long ago as last Monday the creation of such a 
board in an effort to restore a measure of peace in the strike-torn steel 
industry, but at that time the President felt, she said, that no action 
should be taken in Washington until the efforts of Governor Davey of Ohio 
to effect a settlement had reached some conclusion. 

The receipt at the White House today of a telegram from Governor 
Davey reporting the breakdown of his negotiations and requiring the aid 
of the Federal Administration, coming as it did upon the heels of another 
request for intervention from Mayor Daniel J. Shields of Johnstown, Pa., 
brought a storm of Congressional criticism down about the ears of the 
President early today. 

Shortly after noon—and within a few hours after the reeeipt of Governor 
Davey’s telegram at the White House—Miss Perkins called the waiting 
newspaper men into her office and handed them the text of her adminis- 
trative order. 
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Without Power of Subpoena 


Under the terms of that order the board of mediation appointed today 
is authorized to resolve itself into a board of arbitration should both parties 
to the disputes request such action. Otherwise it is empowered only to 
mediate, and to this end it is directed ‘‘to investigate issues, disputes, facts, 
practices and activities of employers and employees that are burdening cr 
obstructing, or threatening to burden or obstruct the free flow of interstate 
commerce."’ 

It will conduct hearings, take testimony under oath and make findings 
of fact and recommendations for settlement, but it will not be empowered 
to subpoena witnesses. 

Miss Perkins, in response to a question, indicated that both Mr. Taft 
and Mr. Garrison had accepted the appointment and were preparing to 
proceed as soon as possible to Cleveland to establish the headquarters of 
the board there. 

Mr. McGrady, who is now on the high seas and is expected to dock in 
New York late tomorrow, was not apparently informed of his appoint- 
ment. 

The action taken by Miss Perkins will presumably come as no great 
surprise to the Assistant Secretary of Labor, however. It was late last week 
that he abandoned his duties as an American representative at the Inter- 
national Labor Conference in Geneva, Switzerland, and told newspaper 
men that he would return at once to the United States to serve in any 
= that might offer in an attempt to settle the growing strike dis- 
orders. 

Mr. McGrady was formerly an organizer and lobbyist for the American 
Federation of Labor, but he enjoys the distinct advantage of being a per- 
sonal friend of John L. Lewis. Definitely sympathetic at all times toward 
labor’s cause, he has in the past, nevertheless, commanded the confidence 
and the attention of management in the many disputes he has settled. 


Two-Thirds Pro-Labor 

Mr. Garrison was the first Chairman of the National Labor Relations 
Board when it was set up under the terms of the Wagner Act of 1935. In 
that capacity he demonstrated himself to be an ardent champion of labor. 

Mr. Taft is, of course, a Republican, who is known chiefly as an expert 
on city management. 

The text of Miss Perkins’ order follows: 

‘“‘Whereas an emergency has arisen as a result of the labor dispute in the 
steel industry which tends to obstruct and interrupt the free flow of raw 
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materials, semi-finished and finished steel products in interstate com- 
merce, and 

‘Whereas the effects of such dispute have affected commerce among 
several States, and 

‘‘Whereas it is desirable to provide an additional means of accomplishing 
@ reasonable solution to this controversy, and since in my judgment the. 
interests of industrial peace require it to be done. 

‘‘Now, therefore, I, Frances Perkins, Secretary of Labor, by virtue of and 
pursuant to the authority vested in me by Section 8 of the Act of March 4, 
1913, do hereby appoint Charles P. Taft, Lloyd K. Garrison and Edward F. 
McGrady as Commissioners of Conciliation, to mediate the said labor dis- 
pute which has arisen in the steel industry. Such Commissioners of Concilia- 
tion shall jointly be referred to as the Federal Steel Mediation Board and 
said Charles P. Taft shall act as Chairman of such Board. 

“The Board is further authorized: (a) To investigate issues, disputes. 
facts. practices and activities of employers and employees that are burden- 
ing or obstructing or threatening to burden or obstruct the free flow of 
interstate commerce. (b) To conduct hearings, take testimony under oath, 
and to make finding of fact and recommendations for settlement. (c) To 
act as voluntary arbitrator on request of the parties to the dispute and 
render awards with respect to the subject matter of such disputes as are 
submitted to it as shall be binding upon the parties to the submission. 

“The Board shall have its headquarters at Cleveland, Ohio, and shall 
make a weekly report to the Secretary of Labor and shall have authority 
to recommend to the said Secretary of Labor the appointment of additional 
employees necessary to the performance of said Board. 

‘‘Kach Commissioner of the Board shall] receive the necessary traveling 
and subsistence expenses and each Commissioner who prior to the issuance 
of this order was not an officer or employee of the United States shall 
receive $25 per diem in addition thereto. 

‘‘All such expenses, together with the expenses incurred for rent, supplies 
and employees appointed by the Secretary of Labor, shall be paid from the 
Act of May 15, 1936, making appropriations for the Department of Labor 
for the fiscal year ending June 30, 1937, which enables the Secretary of Labor 
to exercise the authority conferred upon the Secretary by law to appoint 
commissioners of conciliation and shall be disbursed upon vouchers signed 
by the acting Director of Conciliation.’’ 

It was stated yesterday in United Press advices from 
Washington that Miss Perkins had telegraphed to Gov. 
Davey of Ohio asking him to maintain peace in the Ohio 
steel strike areas during the work of the new Federal steel 
mediation board. She said that she expected “that you 
and other Governors will act with wisdom and fairness to 
this end.’”” The same advices said: 

Miss Perkins dispatched two Department consilitators to Cleveland to 
assist the steel board when it holds its first meeting in that city tomorrow. 
They were James F. Dewey, who goes back to Ohio from Washington, 
and Robert F. Pilkington, who is transferred there from Chicago. 


Mr. McGrady, who has been named as one of the medi- 
ators, arrived in New York yesterday (June 18) on the 
steamer Berengaria. 
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39 Sit-Downers Sentenced by Illinois Judge—C.1.0O. 
Members Had Defied Court Order Last February 
to Evacuate Plants of Fansteel Metallurgical Corp. 
in Saukegan 

Thirty-nine of the men who last February defied an order 
issued by the Circuit Court in Waukegan, IIl., to evacuate the 
plants in Waukegan of the Fansteel Metallurgical Corp., 
were fined and sentenced on June 8 by Circuit Judge Theo- - 
dore Forby of Zion, Ill., sitting at Waukegan. The sentences 
ranged up to 240 days and the fines up to $1,000. The 
men, members of the Amalgamated Iron, Steel and Tin 
Workers of North America, an affiliate of the Committee 
for Industrial Organization, started a sit-down strike in the 
plants of the Fansteel Corp. last Feb. 17 and were ordered 
on Feb. 18 by the Circuit Court to evacuate. The workers 
refused to obey the order and an unsuccessful attempt was 
made on Feb. 19 to evict them, following which a contempt 
of court citation was issued against them. On Feb. 26 
deputy police and sheriffs routed the strikers from the 
plants. Reference to the strike appeared in these columns 
of March 6, page 1530. 

The Chicago “Tribune” of June 9 had the following to say 
with reference to the sentencing of the men by Judge Forby: 

The punishment ranged from 10 days for several company employees to a 
$1,000 fine and eight months in jail for Meyer Adelman, 330-pound organ- 
izer for the steel workers’ organizing committee, a subsidiary of John L. 
Lewis’s radical CIO. . . . 

Judge Forby placed the 92 men who were on trial in five classifications. 
All were charged with violating an injunction issued last Feb. 18, the day 
after the strike began, ordering the sit-downers to evacuate the two plants 
of the company, which employs about 380 men. 

In one group the court placed 53 strikers, 35 of whom have gone back 
to work for the company. Because certain of this group wished to with- 
draw from the strike, but were prevented by their leaders, the judge said 
he would decide later how they should be punished. 

Eleven others were fined $150 each and sentenced to 120 days each in 
the Lake County jail. One of them, Ellsworth Peters, was reported to 
be in Minnesota. 

Twenty-four other strikers received a fine of $100 each and 10 days in 
jail. Seven of these defendants were not in court when sentence was 
pronounced. 

Two leaders in the local of the Amalgamated Association of Steel, Iron 
and Tin Workers of America, the union through which Mr, Lewis works 
with his C. I. O., were fined $300 and sentenced to 180 days each in 
jail for acting as captains in each of the two Fansteel buildings. 


OH 


Warehouse Workers in New York City Win Wage In- 
crease and Other Concessions—Accord Ends Four- 
Day Strike 

Approximately 4,000 truckmen and warehouse laborers in 
about 200 warehouses throughout New York City who went 
on strike June 7 for higher pay, shorter hours, a closed 

shop and other demands, returned to their jobs on June 11 
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as a result of an agreement reached June 10 between the 
Warehousemen’s Association of the Port of New York and 
Local 818 of the International Brotherhood of Teamsters, 
affiliate of the American Federation of Labor. John F. 
Moffett, Federal labor conciliator, is credited with aiding 
materially in the reaching of the agreement. The follow- 
ing bearing on the agreement is from the New York “Times” 
of June 11: 

The agreement, characterized by union spokesmen as a victory, provides 
for a wage schedule of $33 a week as against the former rate of $29 and 
the original demand of the union for $36, a 44-hour week, and the closed 
shop. The employers granted also time-and-a-half for overtime, double pay 
for holidays and Sundays, and vacations of a week with pay for all with 
more than a year of service. 

The agreement, which is to remain in force for a year, was signed in 
behalf of the employers by E. W. Ford and George Boyce, and for the 
union by Ben Cunningham and Edward Kehoe, business agents. 

While the conference was in progress at the office of Baker & Williams, 
members of the union were assembled at Beethoven Hall, 210 East Fifth 
Street, where they heard reports of the progress of negotiations. Union 
officials declared last night that they expected the membership to ratify 
the agreement. They explained that the demands for the closed shop, 
overtime and vacations with pay constituted the most difficult points in 
the negotiations, saying that agreement on these points represented a 
considerable step forward in the improvement of wage and working con- 
ditions in the trucking industry. 

Negotiations will be resumed this morning with the Cold Storage Ware- 
housemens Association, covering 500 workers in 46 warehouses. 
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Stock Handlers End Strike Which Had Forced Suspen- 
sion of Trading for Day at National Stock Yards in 
East St. Louis, III. 


A strike of some 300 union stock handlers which caused 
suspension of trading at the National Stock Yards in East 
St. Louis, Ill., on June 8, ended late that day, when the 
strikers voted to accept the company’s offer of 52c. an hour, 
an increase of 6c. The stock handlers, who went on strike 
on June 7, had demanded a wage scale of 55c.an hour They 
had rejected earlier offers of 48c. and 50c. an hour. The 
workers, members of the Amalgamation of Meat Cutters’ and 
Butcher Workmen’s Union, affiliated with the American 
Federation of Labor, returned to their jobs late June 8 
feeding and caring for 30,000 hungry cattle on hand when 
the stock yards were forced to close that afternoon. The 
yards reopened for trading on June 9. 

Regarding the contract agreed upon, we take the follow- 
ing from the St. Louis “Globe-Democrat” of June 9: 

The contract with the union is for one year and it guarantees the work- 
ers as near 48 hours each week as possible. There is a clause that in 
event a workman works more than 48 hours in one week he will receive 
time and one-half for overtime. 

The suspension of trading at the yards was the first time such an inci- 
dent had taken place on a regular market since 1908, officials said. A 
tadio warning had been broadcast to farmers not to bring live stock to 
the yards. With the signing of the contract the trading suspension will 
be abrogated this morning and stock again will be received for trading 
at the East Side yards. 

Union officials said the present contract is the first which stock yards 
executives had signed with a union in more than 50 years. 

The strike began Monday morning as a means of forcing compliance with 
the demand for increased wages. One of the duties of the men who went 
on strike was to feed the stock penned in the yards. This duty was 
attended to while the men were out by office workers and others unfamiliar 
with the work. 

St. Louis packers had begun to feel effects of the strike yesterday when 
they found difficulty in securing live stock. 
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Coal Miners’ Strike Ordered by C. I. O. Affects 19 
Steel Company Mines—Union Holds Peaceable 
Rally at Monroe, Mich., After City Commission 
Asks Martial Law 


A coal strike ordered on June 13 by John L. Lewis, C. I. O. 
Chairman, and head of the United Mine Workers of America, 
was reported as having been made effective on June 15 
against all “captive” mines operated by the Bethlehem Steel 
Corporation, the Republic Steel Corporation and the Youngs- 
town Sheet & Tube Co. United Press advices from Pitts- 
burgh on June 15, from which we quote, also had the follow- 
ing to say: 

The 19 mines operated by those companies in western Pennsylvania and 
northern West Virginia were closed and 10,000 miners were idle as the 
United Mine Workers of America threw its support behind the striking 
steel workers and sought signed contracts for the ‘‘captives.”’ 

Patrick T. Fagan, head of District No. 5 of the United Mine Workers of 
America, said that the strike was ‘100% effective.’’ 

“We are striking to win a contract for the captive mines with the steel 
companies and also to help out the steel workers,’’ he declared. 

The strike called by the Steel Workers Organizing Committee is in effect 
at Republic Steel and Youngstown Sheet & Tube, and at the Johnstown 
plant of Bethlehem Steel. 

Mr. Lewis, who is the Chairman of the Committee for Industrial Organiz- 
ation—with which the Steel Workers Organizing Committee is affiliated— 
is also the President of the United Mine Workers. He issued the strike 
call to the captive mines on Sunday night. The strike became effective 
June 14 at 14 of the 19 mines and today it was extended to 2 Republic 
mines and 3 Bethlehem mines in southwestern Pennsylvania—the Republic 
“captives”’ at Indianola and Russellton, employing 1,100 and the Bethle- 
hem workings at Ellsworth, Cokeburg and Mariana, employing 1,931. 


Van A. Bittner, a regional director of the Steel Workers 
Organizing Committee, an affilitate of the Committee for 
Industrial Organization, said on June 14 that the miners’ 
strike might spread if mine owners furnished “aid and com- 
fort”’ » independent steel corporations whose employees are 
on strike. 
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The strike at the plants of the Bethlehem Steel Corp., 
Republic Steel Corp., Inland Steel Co. and Youngstown 
Sheet & Tube Co. was referred to in the “Chronicle” of 
June 12, page 3935. Other items regarding the strike are 
contained in this issue of the ‘“‘Chronicle.” 

On June 11 the City Commission of Monroe, Mich., asked 
Governor Murphy to declare martial law to prevent blood- 
shed, after the C. I. O. had called a mass meeting of strike 
sympathizers on June 13. The meeting, however, which 
was attended by 10,000, was peaceable, and no violence 
resulted. As a result Mayor Daniel A. Knaggs of Monroe 
on June 16 recalled special police who had broken up a picket 
line of the S. W. O. C. at the Newton Steel Co. plant. A 
Monroe dispatch of June 16 to the New York ‘“Times” said: 


With picket lines re-established on the road that leads to the mill, and 
with no hint of a disturbance during the 24-hours they have been on duty, 
only 50 of the special officers will be left temporarily at the plant gates, 
more than a mile from the union’s lines. 

Meanwhile, Monroe is organizing what will be a semi-permanent force of 
special citizen officers, the Mayor announced. He called for the enroll- 
ment of 650 men, under the command of Howard B. Davenport, a former 
captain in Monroe's militia howitzer company. 

These men will be on reserve duty in case of any further outbreak of 
labor trouble, the Mayor explained. 

Meanwhile, the city will pay the special policemen who fought the picket- 
line battle, he said. They were instructed to put in claims for the time 
they spent on guard at the plant. How much they are to receive has not 
yet been decided. 

Mayor Commends Citizens 

Announcing the reorganization of the vigilante force, Mayor Knaggs 
made the following statement: 

“T appreciate the initiative taken by the citizens themselves in creat- 
ing a stand-by organization available to protect the community at call. 
Such a means of guaranteeing security when the need arises is exceedingly 
important. The methods used in forming this organization have my 
complete approval. 

“It is my desire, as well as that of the city officials, that any citizen 
who feels he can enlist his services in this way should get in touch with any 
of the platoon officers. In acting in this way, I feel that we can consolidate 
our achievement of maintaining law and order peaceably.”’ 

The organization of the new force, the Mayor explained, will be semi- 
military. Six companies are to be formed, each consisting of four platoons 
of 25 men each. The companies will be commanded by captains and the 
platoons by platoon leaders. Equipment of the group will include one 
gas gun for each platoon. 

The enrollment will consist of men more than 21 years old, and Mr. 
Davenport appealed to all former National Guard members in Monroe to 
join. 
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Death of Representative W. P. Connery Jr. of Massa- 
chusetts—Was Chairman of House Labor Com- 
mittee—President Roosevelt Sends Condolences to 
Widow 


Representative William P. Connery Jr. of Massachusetts, 
Chairman of the House Labor Committee, died on June 15 
in Homeopathic Hospital in Washington, following a short 
illness attributed to food poisoning. Mr. Connery, who was 
a Democrat, was 48 years old. He was originally elected 
to Congress in 1922, and since then was reelected every two 
years, from the Seventh Massachusetts District. Besides 
being Chairman of the Labor Committee, he was also a 
member of the House Committee on Patents, Revision of the 
Laws, and World War Veterans’ Legislation. Mr. Connery 
aided in the enactment of much of the Administration’s 
labor legislation, and was co-author of the Black-Connery 
minimum wage and hour bill now pending in Congress. 

The Representative’s widow, Mrs. Marie Antoinette 
Connery, received on June 16, at her home in Lynn, Mass., 
the following message of condolence from President Roose- 
velt: 

Mrs. Roosevelt and I share the grief which has come to you with such 
sudden and tragic force and hasten to assure you of our heartfelt sympathy. 

In the untimely passing of Congressman Connery, the Nation Joses an 
able and conscientious legislator whose service can ill be spared. 

An earnest champion of the rights of the underprivileged as chairman of 
the House Labor Committee, he literally wore himself out in his effort to 
find in national legislation a solution for an age-old problem, which would 
be just and equitable to the rights of capital and labor. 

FRANKLIN D. ROOSEVELT. 


Representative Connery was born in Lynn, Mass., where 
he lived when not in Washington. He attended Montreal 
College from 1902 to 1904 and Holy Cross College, in Worces- 
ter, Mass., from 1904 to 1908. Holy Cross conferred an 
honarary M. A. degree on him in 1925. The following re- 
garding Mr. Connery’s career in Congress is from a Wash- 
ington dispatch, June 15, appearing in the New York “Her- 
ald Tribune” of June 16: 

Mr. Connery became Chairman of the House Labor Committee in 1931. 
He guided all labor measures through the House during President Roose- 
velt’s Administration. He helped draft the now defunct National Recovery 
Act; he fought persistently for a 30-hour week and for abolition of child 
labor; he championed the Wagner Act successfully in the House, and, 
early this year, he helped draw legislation probably more sweeping than 
all these others combined. 

That was the Black-Connery bill proposing Federal establishment and 
control of minimum wages and maximum hours in American industry, 
which he introduced May 24, while Senator Black took similar action in 
the Senate, after a special White House message from the President. 
Joint Senate-House hearings began June 1 on the bill, which is not 
expected to reach a vote until next month . . . 

Pending disposition of this bill, the Wagner Act, originally known as 
the Wagner-Connery Act, is perhaps Mr. Connery’s most important legis- 
lative achievement. This Act, which made into permanent law certain rights 
of labor, was sponsored by Senator Robert F. Wagner of New York, and 
by Mr. Connery, and was passed by Congress and signed by President 
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The United States Supreme Court upheld the 
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Roosevelt on July 5, 1935. 
Act on April 12 last. 

Mr. Connery originally had drafted a companion bill for that of Senator 
Wagner, but he substituted the Senator’s measure for his own, which was 
similar, to expedite its passage at the 1935 session. During his study 
of a redraft of the bill, he discovered an overlooked clause which might 
have banned strikes. 

ee 
Funeral Services Held for George F. Baker, Late Chair- 
man of First National Bank of New York—Many 
Business Associates Attend 

Funeral services for George F. Baker, late Chairman of 
First National Bank of New York, who died on May 30 on 
board his yacht at Honolulu, following an operation for peri- 
tonitis, were held on June 16 at his home in Vikings Cove, 
Locust Valley, L. I. The death of Mr. Baker was referred 
to in our issue of June 5, page 3771. The services were at- 
tended by many of Mr. Baker’s business and financial 
associates. The burial took place at the family plot at Ken- 
sico Cemetery, Westchester County, N. Y. 
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Graduate School of Banking, of American Bankers’ 
Association, Publishes Booklet on the Discre- 
tionary Powers of Trustees 

The Graduate School of Banking, sponsored by the Amer- 
ican Bankers Association, has published a study by Gilbert 

T. Stephenson, directors of its Trust Research Department, 

on the discretionary powers of trustees under wills and trust 

agreements. The study contains 40 illustrative grants of 
power to the trustee, the provisions representing the accumu- 
lated experience of lawyers and trust men as to the powers 
which are actually needed by trustees, and the manner in 
which they should be expressed to accomplish their purpose. 

Copies of the booklet are available on request to the Graduate 

School of Banking, American Bankers Association, 22 East 

40th St., New York City. 

eee eee 
“Literary Digest’ Taken Over by ‘‘Review of Reviews” 
Announcement was made in New York on June 17 of the 
sale of the “Literary Digest,’’ weekly news comment maga- 
zine, to the ‘Review of Reviews,’ monthly journal of similar 
character. The combined publication, which will bear the 
title “‘Review of Reviews,” will be issued weekly beginning 

July 17. The “‘Digest,’’ which was founded in 1896, was sold 

by the Funk & Wagnalls Co. to the Review of Reviews Corp. 

Albert Shaw Jr., son of the editor of the ‘‘Review of Re- 

views,”’ said that the combined publication ‘‘will be a news, 

interpretive and review magazine.” 
en 


Premier Paul van Zeeland of Belgium to Visit President 
Roosevelt June 23—Will also Receive Honorary 
Degree from Princeton University 

Premier Paul van Zeeland of Belgium, who arrived in 
New York last night (June 18) aboard the SS. Berengaria, 
will visit President Roosevelt on June 23 at the: White 
House and will cruise for the day with the President aboard 
the latter’s yacht, the Potomac. The Premier and his wife 
will be overnight guests at the White House, terminating 
their visit June 24. According to official explanation, 
Premier van Zeeland is visiting the United States to receive 
an honorary degree from Princeton University and to pay 
his respects to President Roosevelt. It is stated that Mr. 
Roosevelt and the Premier will exchange views on world 
economic conditions. 

The Foreign Policy Association will tender a luncheon on 
Monday, June 28, in the Ballroom of the Hotel Astor, New 
York City, in honor of Premier van Zeeland. 

a 

C. E. Hamilton Jr., Named to Succeed J. B. Alley, 
Resigned, as General Counsel of RFC 

Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced on June 14 the resignation of James 
B. Alley as General Counsel of the RFC to enter the practice 
of law in New York City. Claude E. Hamilton, of Alabama, 
was appointed to sueceed Mr. Alley. 

Ne as 

Alfred Reeves, Vice-President of Automobile Manu- 
facturers Association to Represent Motor Industry 
at International Chamber of Commerce in Berlin— 
Space Allotted for National Automobile Show in 
New York 

Alfred Reeves, Vice-President of Automobile Manufac- 
turers Association, sailed for Europe on June 16 to attend 
the ninth meeting of the International Chamber of Com- 
merce which will be held in Berlin, Germany, June 28 to Jul 
3, it was announced by the Association. Mr. Reeves will 
address the meeting on ‘‘Financing the Highways.” He 
will also make a study of the motor vehicle trade in Europe, 
including highway construction, tariffs and international 
problems of market expansion and use of cars and trucks. 

The Automobile Manufacturers Association also announced 
that the drawing for exhibit space at the National Auto- 
mobile Show to be held at Grand Central Palace, New York, 
from Oct. 27 to Nov. 3 took place on June 3 at Detroit. 
The applications for space at the show exceeded the amount 
available by several thousand feet. Participation of 22 makes 
of cars and 7 makes of commercial vehicles was assured when 
exhibit spaces were allotted to individual automobile com- 
panies. 
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R. C. Gazley Appointed by Secretary of Commerce 
Roper as Chief of the Safety and Planning Division 
of Commerce Department 

On June 7 Secretary of Commerce Roper appointed 

Richard C. Gazley as Chief of the Safety and Planning 

Division of the Commerce Department. Mr. Gazley had 

been chief engineer of the Bureau of Air Commerce of the 

Commerce Department. His new duties will have to do 

with the supervision of seven sections engaged in develop- 

ment and promotional work, including studies to be made 
for all other divisions of the bureau, and studies with relation 
to airline activities, aircraft and power plants, instruments 


and like projects. 
doeeenaiganmimae 


Fourteen Special Committees Named by President 
Aldrich of New York Chamber of Commerce to 
Deal with Industrial Relations, Court Reform, 
World’s Fair and Other Matters 

President Winthrop W. Aldrich of the Chamber of Com- 
merce of the State of New York has appointed 14 special 
committees of the Chamber to serve for the fiscal year 
1937-38. The committees, which are an addition to the 13 
standing ones elected by the Chamber each year, will deal 
with such important matters as industrial relations, court 
reform, national defense, aviation, immigration, the World’s 
Fair, &c. Reports made by the special groups will be sub- 
mitteed to the Executive Committee, of which William J. 
Graham is Chairman, before being presented for the ap- 
proval of the Chamber. The appointees announced June 14 
follow: 

Conservation of State Waters, Lands and Forests—Guy DuVal, Chair- 
man; J. Richmond Pitman, Francis Louis Slade, Eric Pierson Swenson, 
Farnham Yardley. 

Industrial Problems and Relations—Lewis R. Gwyn, Chairman ; Fred- 
erick Coykendall, Fred B. Dalzell, Jeremiah R. Van Brunt, Frederic T. 
Wood. 

Advisory to School of Business of Columbia University—Samuel W. 
Reyburn, Chairman; Charles L. Bernheimer, Thomas A. Buckner, Frederick 
Coykendall, John M. Davis, Charles T. Gwynne, Willard V. King, James H. 
Post. 

National Defense—Howard C. Smith, Chairman; James G. Harbord, 
Arthur E. Orvis, Robert D. Sterling, John B. Trevor. 

Aviation—Albert C. Lord, Chairman; John S. Burke, Sherman M. Fair- 
child, Jerome J. Hanauer, John J. Ide, Alexander Klemin, Fremont OC. 
Peck. 

Immigration and Naturalization—John B. Trevor, Chairman ; Richard 
M. Atwater Jr., Edward L. Beck, Francis K. Stevens, Henry R. Sutphen. 

Housing—Charles G. Meyer, Chairman; Duncan G. Harris, George 
McAneny, Francis K. Stevens, Richard W. Lawrence, Alfred V. 8. Olcott, 
Leclanche Moen. 

World’s Fair—George McAneny, Chairman; Alfred L. Aiken, Herman 
B. Baruch, Walter H. Bennett, Harvey W. Corbett, Thomas Darlington, 
Joseph P. Day, Lawrence B. Elliman, Ernest Iselin, Edward E. Loomis, 
Arthur M. Reis, Paul Schwarz, Hugh Grant Straus, D. L. Tilly, Frederic 
T. Wood, Clarence M. Woolley. 

Law Reform—Howard Ayres, Chairman; Charles L. Bernheimer, John D. 
Dunlop, Lawrence B. Elliman, Robert D. Sterling, Charles A. Weil. 

Certiorari Proceedings in Tax Assessment Cases—Lawrence B. Elliman, 
Chairman; Richard G. Babbage, Philip A. Benson, Bernard P. Day, 
Frederic W. Ecker, Peter Grimm, Duncan G. Harris, Robert L. Hoguet. 

Membership—Robert H. Mackey, Chairman; F. Donald Arrowsmith, 
Louis C. Berrian, Clarence J. Blaker, Paul Cushman, Edward G. Ewing, 
John F. Fowler, Frederick Gerhard, Harold A. Herrick, George E. Hodge, 
Lawrence A. McLaughlin, William C. McTarnahan, T. Reid Rankin, Walter 
B. Scribner, Harold 8. Smith, Julio F. Sorzano, E. F. Grant Taff, Ewart 
J. White, J. Albert Williams. 

Speakers and Publications—Joseph H. McMullen, Chairman; Kenneth 
C. Holgate, Roswell C. McCrea. 

Portraits (Advisory)—Henry Schultheis, Chairman; Harvey W. Corbett, 
Alexander MeM. Welch. 

House—Carl F. Ahlstrom, Chairman; G. Hinman Barrett, Grosvenor 
Farwell, Gustave A. Johnson, John Nickerson 3rd, Ednest E. Quantrell, 
Joseph F. Simmons, Walter I. Willis. 

a 


Federal Home Loan Bank of Chicago Appoints Dr. John 
H. Cover, University of Chicago School of Business, 
to Make Study of Real Estate in Illinois-Wisconsin 
District 

The Federal Home Loan Bank of Chicago appointed Dr. 
John H. Cover of the University of Chicago’s School of 
Business to make a study of the factors in the IIlinois- 
Wisconsin district which will help locate the time when 
uncurtailed expansion of home-owner credit begins to be 
hazardous, it was announced by A. R. Gardner, President 
of the Bank, on June 12. Dr. Cover will begin his study 
this summer. An announcement by the bank summarized 
Mr. Gardner’s remarks as follows: 

It will the first of its kind ever attempted for such a geographical unit and 
for this particular purpose, he explained. Factors related to the beginning 
of the danger point in real estate expansion have been studied in cities after 
the boom exploded and some indexes of rents and building permits which 
are pertinent are available for the nation. Real estate credit more than 
any other type, however, is influenced by regional pecularities, he pointed 
a the study will try to determine just how far removed today's 
situation is from the probable peak of activity, and will then proceed to 
observe the factors which should be considered in determining future 
policies. 


<i 
— 





Louis A. Johnson Nominated Assistant Secretary of 
War by President Roosevelt 

On June 14, President Roosevelt sent to the Senate the 

nomination of Louis A. Johnson, of West Virginia, as 

Assistant Secretary of War. Mr. Johnson is a former 
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National Commander of the American Legion. He will 
take the place left vacant when Harry H. Woodring was 
named Secretary following the death of Secretary George A. 
Dern last August. A brief outline of Mr. Johnson’s career 
follows, as contained in Washington Associated Press ad- 

vices of June 14: 

Born at Roanoke, Va., in 1891, Mr. Johnson received his bachelor of 
law degree from the University of Virginia in 1912. He entered the second 
officers training camp at Fort Benjamin Harrison, Ind., in 1917, and at 
the completion of training period was commissioned a captain of infantry. 
He was then assigned to the 305th Ammunition Train, sailing for France 
with that unit in May, 1918. He was overseas a year, serving with the 
18th, 4th, 5th and 19th divisions. 

Mr. Johnson served as National Commander of the American Legion in 
1932-33. He has practiced law in West Virginia for a score of years and is 
a member of a firm at Clarksburg. 

——————- 

Louis K. Comstock Reelected President of the Mer- 
chants’ Association of New York—Other Officers 
Reelected 

Louis K. Comstock, Chairman of the Board of the New 
York Title Insurance Co. and of L. K. Comstock & Co., Inc., 
was reelected President of the Merchants’ Association of 
New York, June 10, at the annual meeting of the Associa- 
tion’s Board of Directors. The election marks the beginning 
of Mr Comstock’s fifth year as President of the Association. 

Other officers of the Association were reelected by the 
Board as follows: First Vice-President, John Lowry, Presi- 
dent of John Lowry, Inc., builders; Second Vice-President, 
Malcolm Muir, President of McGraw-Hill Publishing Co., 
Ine.; Third Vice-President, Neal Dow Becker, President of 
the Intertype Corp.; Treasurer, John 8S. Burke, President 
B. Altman & Co.; Secretary, 8. C. Mead. 

—_—_—_———_ 

Purchasing Agents Association of New York Elect 

Officers for Ensuing Year at Annual Meeting 


The 1937 annual meeting of the Purchasing Agents’ Associ- 
ation of N. Y. was held on June 15 at the Builders’ Exchange 
Club, New York City. The following were elected officers 
for the coming year: President, Benedict Van Voorhis of 
E. I. duPont deNemours & Co., Plastic Department; First 
Vice-President, Leonard G. Tubbs of National Dyeing and 
Printing Co.; Second Vice-President, Harold K. LaRowe of 
Dairymen’s League Co-Operative Ass’n., Inc.; Treasurer, 
Edward B. Fielis of New York & Queens Electric Light & 
Power Co.; Members of the Executive Committee for one- 

ear term, R. Park Lamborn of Kennecott Copper Corp.; 
or three-year terms, William G. Burns of Congoleum-Nairn, 
Ine. and Carleton Reynell of Worthington Pump & Machin- 
ery Corp. 
a 
Annual Convention of Mechanical Division of Associa- 
tion of American Railroads in Session in Atlantic 
City—To Continue Until June 23 


Means of bringing about still greater improvements in the 
mechanical facilities of the railroads will be considered at the 
sixteenth annual convention of the Mechanical Division of 
the Association of American Railroads which convened 
June 16 in Atlantic City, N. J. The convention will remain 
in session until June 23. In conjunction with the annual 
conventions of the Railway Supply Manufacturers’ Associa- 
tion, the Mechanical Division and the Purchases & Stores 
Division of the Association of American Railroads, is being 
held the most complete exhibition of the latest locomotives, 
freight cars, passenger cars, and other railroad equipment 
that has been conducted in recent years. In an announce- 
ment issued June 16 by the Association it was stated: 

The convention of the Mechanical Division was opened by Mayor Charles 
D. White of Atlantic City, who welcomed the visiting railroad men. He 
was followed by J. M. Symes, Vice-President, Operations and Maintenance 
Department, Association of American Railroads, who addressed the 
convention. 

Among those who are scheduled to address the convention at later sessions 
are Frank McManamy, member of the Interstate Commerce Commission; 
W. H. Winterrowd of Chicago, Vice-President of the Franklin Railway 
Supply Co., Inc., and L. K. Sillcox, First Vice-President of the New York 
Airbrake Co. 

J. W. Burnett of Omaha, Nebr., General Superintendent, Motive Power 
and Machinery, Union Pacific RR. is Chairman of the Mechanical Division 
and is presiding at the convention. 

——_.——————— 


Frank R. Curda Elected President of American In- 
stitute of Banking Section of A. B. A.—1938 
Annual Convention to Be Held in Louisville. 


Frank R. Curda, Assistant Vice-President City National 
Bank & Trust Co. of Chicago, Chicago, Ill., was elected 
President of the American Institute of Banking Section of 
the American Bankers Association, at the closing session, 
June 11, of its annual convention held in St. Paul, Minn. 
Milton F. Barlow, Cashier the National Citizens Bank, Man- 
kato, Minn., was elected Vice-President, and the following 
were elected members of the Executive Council: 

John L. Barnes, Assistant Trust Officer the Huntington National Bank, 
Columbus, Ohio; John B. Laplace Jr., Assistant Manager Credit Depart- 
ment Whitney National Bank of New Orleans, New Orleans, La.; Russell 
C. Lemmon, Assistant Cashier and Assistant Trust Officer the Farmers & 
Merchants National Bank of Los Angeles, Los Angeles; David E. Simms, 
Accountant Federal Reserve Bank, Salt Lake City, Utah. 

In addition to many speeches and discussions on im- 
portant banking subjects a number of contests featured the 
convention, for which 1,200 were registered. Louisville, 
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Ky., was designated as the convention city for the 19388 

meeting of the Institute. 

The outstanding address of the convention was delivered 
at the opening general session by Tom K. Smith, President 
of the American Bankers Association, on the subject “Some 
Observations on Adult Education.” Mr. Smith discussed the 
respective merits of general cultural education as against 
specific training for some particular vocation. He said that 
for purely practical reasons he was an adherent of the 
cultural school of education. 

An address at the convention by Henry A. Theis, Vice- 
President of the Guaranty Trust Co. of New York, was 
referred to in our June 12 issue, page 3924. 

—_——>—_— 

Annual Meeting of the American Society of Agricultural 
Engineers to Be Held at University of Illinois, 
June 21 to 24 

The thirty-first annual meeting of the American Society 
of Agricultural Engineers will be held at the University of 
Illinois, Urbana, I1l., from June 21 to June 24. In the an- 
nouncement of the meeting it is stated that the broad gen- 
eral philosophy back of the work of agricultural engineers 
of this Society, and of this particular meeting, is applica- 
tion of the principles, techniques and devices of engineering 
in agriculture to enable farmers to enjoy a richer, fuller life 
Without increasing the cost of food or other farm products 
to the consumer. Current problems, ways and means of 
furthering this purpose, it is added, will be presented and 
discussed at the meeting by leaders in the field as a means 
of stimulating progress. 

—_——g———— 

Secretary of Agriculture Wallace Revokes Regris‘ra- 
tion of Five Chicago Commission Merchants and 
Floor Brokers Under Commodity Exchange Act 

The Commodity Exchange Administration of the United 
States Department of Agriculture announced on June 11 the 
revocation by Secretary of Agriculture Wallace of the 
registrations of five Chicago futures commission merchants 
and floor brokers under the provisions of the Commodity 
Exchange Act. The five named in the order are: 

Daniel A. De Lattre, Futures Commission Merchant, formerly a member 
of the Chicago Open Board of Trade; Henry J. Novotny, Futures Com- 
mission Merchant and Floor Broker, formerly a member of the Chicago 
Open Board of Trade; Fred J. Holzapfel, Futures Commission Merchant 
and Fioor Broker, a member of the Chicago Open Board of Trade; Le Mark 
Lewis and Abraham Arthur Bank, Futures Commission Merchants, mem- 
bers of the Chicago Open Board of Trade. 


In its announcement the CEA stated: 

The orders of revocation set forth that De Lattre and Novotny were 
expelled from the Chicago Open Board of Trade on March 16, 1937, and 
that the three other registrants were suspended by that exchange on March 
24, 1937; that each of the five respondents had violated the rules and regu- 
lations under the Act by not reporting the respective expulsions and sus- 
pensions to the CEA within 10 days thereafter, as required by the rules and 
regulations of the Secretary of Agriculture. Each of the registrants, ac- 
cording to the orders issued, waived hearing and agreed and consented to 
the revocation of his registration by the Secretary. 

Oe 


SEC Reports on Odd-Lot Trading on New York Stock 
Exchange During Week Ended June 12 


The Securities and Exchange Commission on June 17 
made public the first of a series of weekly summaries of the 
daily figures on odd-lot transactions of odd-lot dealers and 
specialists in stocks, rights, and warrants on the New York 
Stock Exchange. The figures made public cover the week 
ended June 12, 1937. The Commission said: 


This summary reports the number of shares purchased and sold in odd 
lots by odd-lot dealers and specialists on the New York Stock Exchange 
on each day of the week. It also includes the dollar value of each day's 
purchases and sales, and the number of orders involved in such trades. 
The figures for Saturday’s transactions are grouped together with Friday's, 
for the reason that it is stock exchange practice to clear Friday's and 
Saturday's trading together, and the figures are not reported separately. 

Preliminary daily figures on odd-lot transactions are made available 
daily at the Commission's Washington office, two days after the date on 
which the transactions take place. These daily figures are subject to 
revision and are therefore not issued in the form of a mimeographed release. 
The weekly release reports the figures as revised. The figures for the week 
ended June 12, 1937, follow: 

ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED JUNE 12, 1937 
































Sales Purchases 
(Customers’ Crders to Buy) (Customers’ Orders to Sell) 
Trade Date _ 
Number Number 

Orders Shares Value Orders Shares Value 
June 7__.-.--| 4,632 | 120,499 | $5,168,443 4,111 | 100,606 $4,341,284 
Gee’ @. 5. ween 4,167 | 103,689 4,963,671 4,314 | 101,534 4,558,865 
June 9___....| 4,751 | 120,470 5,402,339 4,199 | 101,570 4,576,079 
gune 10. ...... 4,199 | 107,099 4,801,409 3,962 96,842 4,389,978 
June lland12_| 9,004 | 225,937 9,924,389 7.284 | 181,803 8,432,876 
Total for week’ 26,753 | 677,694 '$30.260,251 | 23,870 ' 582.355 ' $26,299,082 








ITEMS ABOUT BANKS, TRUST COMFANIES, &c. 


The National City Bank of New York will celebrate today 
(June 19) the 125th anniversary of its establishment. Since 
the group of leading New York citizens headed by Colonel 
Samuel Osgood, first Postmaster General of the United 
States, organized the City Bank of New York on June 19, 
1812, the National City Bank has grown until today it has 
resources of over $1,500,000,000. The bank was organized 
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just one day after the outbreak of the war between Great 
Britain and the United States and since that time has passed 
through five American wars and 13 major depressions. The 
National City Bank assumed its present title on July 17, 
1865, when it took out a National banking charter. 

It was at the turn of the century that National City Bank 
attained preeminence in the banking world under the leader- 
ship of James Stillman. During his regime as President, the 
bank’s deposits advanced from $21,000,000 in 1891 to $323,- 
000,000 in 1909, when he resigned. National City Bank 
has pioneered in many of the most important developments 
in the banking field. On July 1, 1897, it became the first 
big American bank to establish a foreign department to buy 
and sell foreign exchange. It followed this up in 1914 
with the opening of a foreign branch in Buenos Aires, 
Argentina, the first foreign branch ever to be established by 
an American National bank. Since that time it has fol- 
lowed the flow of American trade into the most remote 
parts of the globe and now operates 71 branches in 23 foreign 
countries. National City also took the lead among National 
banks here in establishing local branches, the first branch 
being acquired through the absorption of Commercial Ex- 
change Bank on June 15, 1921. National City now operates 
72 branches in this city. It also was the first bank of its 
kind to set up a compound interest department, this oceurrin 
on Dec. 27, 1921, and later broadened its bank service with 
the establishment of a personal loan department on May 3, 
1928. It likewise took the lead in organizing a trust depart- 
ment as soon as National banks were allowed to do so, sub- 
sequently acquiring the City Bank Farmers Trust Co. on 
June 29, 1929. In 1922 National City became the first bank 
in the United States to report $1,000,000 ,000 in resources. 

——_@—— 
fF -At a meeting of the Commodity Club of New York held 
June 15, Hilding Anderson was re-elected President for the 
coming year. Other officers re-elected were: C. T. Revere, 
Vice-President; Henry Winter, Secretary; E. A. Beveridge, 
Treasurer, and William J. Jung, Governor (3 years). 
——_¢——__ 


The Directors of the Fifth Avenue Bank of New York on 
June 16 declared a special dividend of $10 in addition to the 
regular quarterly dividend of $6, payable July 1. For the 
past few years similar extra dividends have been paid in July. 


~iggeitindien 

The Clinton Trust Co. of New York City announces that 
Theodore R. Schwarz, manager of the 42nd Street office and 
James M. Cooke, manager of the Credit Department, have 
been appointed Assistant Secretaries. 


——_¢—_——_- 

The Broadway Savings Bank, New York City, recently 
elected the following as Trustees: David 8S. Beasley, Presi 
dent of University, Inc.; George G. Milne, Vice-President 
of Chase National Bank, Garfield Branch, and Paul 8. 
Rancke, Treasurer of Charles B. Knight Agency. 


—_e——_ 

The Manufacturers Trust Co. of New York issued this 
week, on the occasion of its 125th anniversary, which was 
observed June 15, a genealogical chart showing in detail 
the origin, development and amalgamations of the various 
banks that have gone to form the present institution. The 
Manufacturers Trust is the result of a series of mergers, 39 
independent banks having contributed to its development, 
the oldest of which was the Phenix Bank, established in 1812 
as the banking division of the New York Manufacturing Co. 
The company was engaged in the manufacture of cotton 
looms and supplies, and the chief purpose of its banking 
division was to facilitate the sale of wire, for which reason 
the division became popularly known as “The Wire Bank.” 
It was not until 1817 that the division became an indepen- 
dent institution under the name of Phenix Bank, with head- 
quarters at 24 Wall Street. Almost a century later, in 1911, 
the Phenix Bank marged with the Chatham Bank, which 
had been established in 1851. In February, 1982, the Chat- 
ham Phenix National Bank & Trust Co., which in the mean- 
time had absorbed a number of other banking institutions, 
was merged into the Manufacturers Trust Co. The name 
Manufacturers Trust Co. came into existence in 1914 when 
the Manufacturers National Bank of Brooklyn, organized 
in 1853, was merged with the Citizens Trust Co., also of 
Brooklyn. 

Not only were most of the present 61 offices of Manufac- 
turers Trust Co. at one time independent banks, but today 
many of these banks, as branches of Manufacturers Trust, 
still occupy the same quarters in which they did business 
40 or 50 years ago. Among these are the New York County 
Bank, established in the middle of the last century and now 
known as the 14th Street office; the Yorkville Bank, estab- 
lished in 1892 and now known as the Yorkville office; the 
Standard Bank, established in 1882 and now known as the 
Avenue B office; the Manufacturers National Bank, and 
many others. The Manufacturers Trust Co. today, with 
over $700,000,000 in resources, is one of the 10 largest com- 
mercial banks and trust companies in the United States. 
The latest acquisition of the Manufacturers Trust is the 
Equitable Trust Co., which it took over on June 5, 1937, 
when it completed arrangements with the estate of the late 
Charles Hayden, who had controlled the Equitable for some 
time before his death last January. Reference to this 


acquisition was made in our issue of June 12, page 3924. 
—_—_@—— 
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The Manufacturers Trust Co., New York, announces that 


John I. McInerney has been promoted to Assistant Secretary. 
—o—— 


Stephen Van Culen Hopkins, a special partner in the 
firm of Hopkins Bros., investment dealers, New York City, 
died suddenly on June 12 at his summer home, Point 
o’ Woods, Fire Island, N. Y. He was 50 years old. Born at 
Alpine, N. J., he resided in recent years at Englewood, N. J., 
and was well known throughout the Northern Valley. His 
father, Franklin W. Hopkins, organized the Clearing House 
of the New York Coffee and Sugar Exchange, and Stephen 


Hopkins was a member of that Exchange for many years. 
——_o——_ 


Lawrence C. Bucher was elected an Assistant Vice-Presi- 
dent of the Central Trust Co. of Cincinnati, Ohio, at a recent 
meeting of the directors, according to the “Commercial 
West” of June 12, which outlined his banking career as 
follows: 

Mr. Bucher was District Examiner of Banks for Southwestern Ohio for the 
State Department. He entered the banking field in 1911 with the Dayton, 
Ohio, Savings & Trust Co. 

Except for an interval of two years, when he was in the army during 
the World War, he served with that institution until he became associated 
with the State Banking Department in 1931. He was Vice-President of 
the Dayton bank from 1926 to 1931. In 1916 he was President of the 
Dayton Chapter of the American Institute of Banking. 

—@—_- 

At a meeting of the directors of the Old Colony Trust Co. 
of Boston, Mass., on June 16; John Coulson, Jr. and A. 
Stanley North were elected Vice-Presidents and Ernest B. 
Dustan was named Secretary. Mr. Coulson was formerly 
Secretary and Mr. Dustan Assistant Secretary of the com- 
pany. Mr. North is also a Vice-President of the Furst 


National Bank of Boston. 
Qe 


Directors of the New England Trust Co. of Boston, Mass., 
at a recent meeting, elected Stanley A. Lawry, heretofore 
Treasurer of the company, a Vice-President, it is learned 
from the Boston “Herald” of June 11. At the same time, 
William M. Oliver was appointed Treasurer to succeed Mr. 
Lawry, and Carl R. Samuelson made Assistant Treasurer. 

, Pca ele 

The election of R. J. Atwell, heretofore First Vice-Presi- 
dent of the Middletown Savings Bank, Middletown, Conn., 
as President of the institution, to succeed Charles T. Davis, 
who retired, was reported in Middletown advices on June 7 
to the Hartford “Courant.” Other changes made in the 
bank’s personnel were the advancement of John P. Bacon 
from Second Vice-President to First Vice-President in lieu 
of Mr. Atwell, and the appointment of William H. Bouteil- 
ler, a director, as Second Vice-President to succeed Mr. 
Bacon. The dispatch continued, in part: 

Officers reelected are: Treasurer, Earl R. Hudson; Secretary, Herbert 
C. Danforth; Assistant Secretaries, Ear] Santangelo and William A. Dickin- 
son Jr., and Teller, Clarence C. Kunze. 

—_@——_ 

The proposed union of two Paterson, N. J., banks—the 
National Bank of America and the National Union Bank— 
was announced on June 10. The new institution, which will 
be known as the National Union Bank of America in Pater- 
son, will be capitalized at more than $350,000 and will have 
assets in excess of $3,000,000. It will occupy the former 
quarters of the National Bank of America at Ellison and 
Colt Streets. The consolidation has already received the 
approval of the directors of both banks and the Comptroller 
of the Currency, and will be submitted to the respective 
stockholders of the institutions for ratification at separate 
meetings to be held July 22. Paterson advices on June 11 to 
the Newark “News,” in noting the merger, added, in part: 

Under the agreement each share of National Union will be converted 
into one share of National Union Bank of America, while every two shares 
of National Bank of America will be redeemed with one share of new 


stock, plus $20. 
—e—— 


The Potter Title & Trust Co. of Pittsburgh, Pa., has an- 
nounced the appointment of Bernard J. Hampsey as Trust 
Officer. In noting this, the Pittsburgh “Post Gazette” of 
June 10 stated that Mr. Hampsey is a member of the Alle- 
gheny County Bar. 

—-— @e—- — 

Announcement was made on June 11 by Warren F. Ster- 
ling, State Bank Commissioner for Maryland and receiver 
for the Mercantile Savings Bank of Baltimore, that checks 
had been mailed to all depositors of the institution repre- 
senting a 5% payment on the face amount of the claims at 
the time the bank was placed in the hands of the receiver. 
The Baltimore “Sun” of June 12, from which this informa- 
tion is obtained, went on to say: 

Including this payment, the creditors have received to date 55% of their 
respective claims on deposit at the time of the bank moratorium in 1933. 

Mr. Sterling also stated that there was a possibility of the creditors 
receiving another small distribution from the remaining assets in his 
possession. 

——_@e—— 

James A. Chew, a newspaper publisher, was elected Presi- 
dent of the Citizens’ National Bank of Xenia, Ohio, on 
June 8, to succeed R. D. Adair, who resigned, it is learned 
from Xenia advices on that date to the Cincinnati “En- 
quirer.” Mr. Chew was also elected a director of the insti- 
tution to succeed in that capacity the late George Galloway, 


a Vice-President of the bank. 
———@——— 
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The directors of the First National Bank of Chicago, 
Chicago, Ill., at their monthly meeting on June 10 instructed 
the officers to transfer $2,000,000 from undivided profits to 
surplus account at the close of business June 30. This 
action increases the surplus of the bank to $30,000,000, 
which is the amount of the capital. The Board also pro- 
moted Robert L. Grinnell, Assistant Vice-President in the 
trust department of the bank, with which he has long been 
associated, to a Vice-President. 

—— e-—- — 

Oris B. Hastings has been named President of the First 
Bank & Trust Co. of Cairo, Ill., to succeed Hal A. Aisthorpe, 
whose death occurred on June 9, it is learned from a Cairo 
dispatch printed in the Memphis “Appeal.” 

——oe——_ 

The Chicago Mereantile Exchange will be closed on Satur- 
days throughout July and August and on the first Saturday 
of September, Michael E. Fox, President, announced on 
June 13. 

——_ e—_——_ 

Charles S. Dewey resigned recently as Chairman of the 
Board of Directors of the Milwaukee Avenue National Bank 
of Chicago, lll., and has been succeeded by Frank Bobrytzke, 
it is learned from the Chicago “News” of June 9. Mr. 
Dewey, who continues with the institution as a director, 
organized the Milwaukee Avenue National Bank nearly four 
years ago to replace the Northwestern Trust & Savings Bank, 
Which failed in 1981. Frank Brandt succeeds Mr. Dewey 
as Chairman of the bank’s Executive Committee. 

—_—_@o——_ 

Reuben A. Lewis Jr., formerly Second Vice-President of 
the Continental Illinois Bank & Trust Co. of Chicago, has 
been elected Executive Vice-President of the Metropolitan 
Trust Co. of that city, and assumed his new duties on June 
16. Mr. Lewis began his career as a newspaper man and at 
one time served as Washington correspondent for the New 
York ‘‘Journal of Commerce’”’ and later was associate editor 
of the American Bankers’ Association Journal, as well as 
Deputy Manager of the Association in charge of the trust 
department. He is a graduate of Washington and Lee 
University of Vifginia and subsequently took a special course 
in trust work at the Harvard Graduate School of Business 
Administration. He has been a Vice-President of the Con- 
tinental bank for the past seven years. 

——_@—_— 

Edward J. Barrett, State Auditor of Illinois, announced 
on June 4 that dividends totaling $78,936 had been author- 
ized and checks mailed to 8,950 depositors of four closed 
Cook County banks, according to the Chicago “Tribune” of 
June 5, which went on to say: 

Baker State Bank paid 10%, or $15,776, to approximately 2,200 de- 
positors, bringing the total return to 30%. The Commercial Bank of 
Chicago Heights distributed 5%, or $22,965, to 2,000 depositors, placing 
the total return at 70%. The Elston State Bank distributed $23,620, 
or 5%, among 3,700 depositors. This was the first return made since 
the bank closed. The Papanek-Kovac State Bank made a 5% payment of 
$16,575 to approximately 1,050 depositors, a total of 67%. 

——_e——_ 


In indicating that a 10% dividend was shortly to be dis- 
tributed to depositors of the defunct Interstate National 
Bank of Helena, Ak., a dispatch from that place on June 11, 
appearing in the Memphis “Appeal,” had the following to 
say: 

Checks totaling $135,000 and representing a 10% dividend were received 
today by the defunct Interstate National Bank and will be issued to 
depositors probably during next week, Thomas A. Early, receiver, said 
today. 


The latest dividend will make a total of 83 1/3% paid to date by the 
institution. 
—o-—— 


Alfred C. Pohle was elected an Assistant Vice-President 
of the First National Bank of St. Louis, Mo., at a meeting 
of the directors on June 7, it is learned from the St. Louis 
“Globe-Democrat” of June 8, which added that Mr. Pohle 
had been connected with the First National Bank and its 
predecessors for 22 years and had been associated with the 
new business department of the institution since 1920. 

—_@e——__ 


Beginning June 8, checks totaling more than $600,000 
were to be distributed to about 21,000 depositors of the old 
Lafayette-South Side Bank of St. Louis, Mo., by the Manu- 
facturers’ Bank & Trust Co. of that city, representing a 
10% liquidating payment on that portion of the deposits 
segregated as slow paper when the institution’s assets were 
taken over by the latter institution a few years ago. We 
quote further from the St. Louis “Globe-Democrat” of 
June 8, from which the above information is obtained: 

This makes a total of 62.2% of the deposits that will have been received 
by the depositors of the old Lafayette Bank to date. They were given 50% 
in cash at the outset, or about $7,500,000, and an additional 8% in the 
form of preferred stock in the newly-formed bank, leaving 42% in slow 
assets. The current disbursement, the first on the slow paper, is actually 
4.2% of the full amount of the deposits, which aggregated approximately 
$15,000,000. 

——_@—— 


The Valley National Bank of Phoenix, Phoenix, Ariz., on 
June 10 increased its capital from $325,000 to $400,000. 
btmnlination 
Directors of the Crocker First National Bank of San 
Francisco, Calif., announced on June 11 the promotion of A. 
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L. MeCrystle as a Viee-President, it is learned from the San 
Francisco ‘‘Chronicle”’ of June 12. Mr. MeCrystle, who has 
been connected with the trust department of the institution 
since 1906, became Assistant Trust Officer in 1917 and in 
1923 was made Trust Officer, the position from which he has 
now been advanced. 
Seer < em 

According to Associated Press advices from Fresno, Calif., 
on June 8, final payments to creditors and depositors of 
the First National Bank in Fresno, which closed July 7, 
1930, were to begin the following week on a basis of 4.5857 
and would aggregate $117,293, bringing the total dividends 
paid to a fraction less than 96% of unsecured proven liabili- 
ties totaling $2,558,181. 

—@—— 

Directors of the California Bank of Los Angeles on 
June 10 authorized the distribution of $1,000,000 of common 
stock of the par value of $25 a share as a stock dividend 
to shareholders of record June 21, incident to the retirement 
of $1,000,000 of preferred stock. We quote, in part, from 
the Los Angeles “Times” of June 11: 

According to the announcement by A. M. Chaffey, President of the 
bank, this is the third such distribution in the past 11 months, and 
brings to $3,000,000 the amount of preferred stock retired during the 
same period. 

. The dividend is equivalent to one share for each four shares precently 
held. Fractional shares will not be issued, but facilities will be provided 
for the purchase and sale of the fractions at a price to be determined 
later and announced direct to stockholders. 

According to Mr. Chaffey, the capital structure of California Bank, 
after the dividend and preferred retirement, will be $5,000,000 of common 
stock, $1,000,000 of preferred stock, $1,500,000 surplus, and approximately 
$1,000,000 of undivided profits. 

“In addition,” said Mr. Chaffey, “large reserves are maintained which 
are not fully disclosed by the published statement of condition of the 
bank, some of the reserves having been deducted from the value of the 
assets for which they are provided. 

——_@——_- 

The First National Bank of Covina, Covina, Calif., with 
capital of $50,000, went into voluntary liquidation on 
May 25. The institution was absorbed by the Bank of 
America National Trust & Savings Association (head office 
San Francisco). 

——_@——__- 

The Bank of Toronto, Toronto, Canada, has made the 
following appointments, according to the Toronto “Financial 
Post” of June 5: 

H. R. Chapin, formerly Manager at Colonsay, Sask., to be Manager at 
Gravelbourg, Sask. 

R. H. Hutchings, formerly of head office staff, 
Danforth and Dewhurst, Toronto. 

A. M. Ross, formerly Manager at Danforth and Dewhurst, Toronto, to 
head office inspection staff. 

J. A. Macdonnell, formerly of head office staff, to be Manager at Mount 
Pleasant and Belsize Drive, Toronto. 


to be Manager at 








THE CURB EXCHANGE 


Irregular price movements, with a strong tendency toward 
lower levels, characterized the trading on the Curb Exchange 
during most of the present week. There have been a few 
strong spots seattered through the list from time to time, 
but the advances were not maintained. Public utilities con- 
tinued to work downward due to labor unrest among the 
auto factories and steel mills and there has been little in- 
terest apparent in the mining and metal stocks and oil shares. 
Specialties have been irregular and without definite trend. 

Transactions on the curb market were light and prices were 
generally lower than the preceding close during most of the 
two-hour session on Saturday. Utilities were down until the 
last half hour when there was a moderate pickup in a number 
of the more active of the speculative shares. In other sec- 
tions of the list, metal stocks failed for lack of support and oil 
issues were at a standstill. Specialties were also quiet. 
Conspicuous among the stocks that closed on the side of the 
decline were Aluminum Co. of America, 2 points to 13814; 
American Cyanamid B, 1 point to 317%; Consolidated Air- 
craft, 2 points to 21; Quaker Oats pref., 5 points to 130; 
United Shoe Machinery, 134 points to 88%, and Pennsyl- 
vania Power & Light 7% pref., 21% points to 95. 

Liquidation all along the line, due in a measure to unsettled 
conditions among the motor and steel groups and to strikes, 
was the outstanding feature of the market on Monday. 
Specialties were weak and registered declines up to 8 or more 
points. Publie utilities gave ground sharply and the oil 
stocks were generally heavy. The transfers for the day were 
approximately 302,000 shares, against 209,000 on Friday, 
the last fullday. Many trading favorities were substantially 
under the previous close, including Aluminum Co. of 
America, 814 points to 130; Nehi Corp., 434 points to 5014; 
Pittsburgh & Lake Erie, 4144 points to 95; Royal Typewriter, 
3 points to 107; Sherwin-Williams, 51% points to 120, and 
Jones & Laughlin Steel, 614 points to 95. 

Mixed price movements and quiet trading were the out- 
standing characteristics of the Curb market dealings on 
Tuesday. Some specialty stocks continued to move down- 
ward, but in the general list there was a mild tendency 
toward higher levels. A number of prominent issues that 
closed the preceding day with sharp declines gradually 
climbed upward and in some instances recorded modest gains. 
Specialties, mining and metal stocks and oil issues showed 
small losses. Public utilities registered some fractional ad- 














Financial 


vances, but most of the heavy industry stocks were down. 
Among the strong spots were Aluminum Co. of America, 
5 points to 135; Arkansas Power & Light pref., 5 points to 
7934, and Niles-Bement-Pond, 3 points to 521%. Declines 
were registered by Mead Johnson, 54% points to 110%; 
Singer Manufacturing Co., 5 points to 302, and Nebraska 
Power pref., 7°¢ points to 102. 

Curb stocks opened fairly steady on Wednesday, but 
again turned downward as trading fell off. There were a 
number of active utilities that worked gradually higher, but 
the gains were generally in minor fractions. Lion Oil came 
back and shot upward 2 points to a new top at 30, but 
dropped 1 point to 29 at the close. Pittsburgh & Lake Erie 
registered a 3-point gain on a small sale and United Milk 
pref. moved up 45% points to 6934. The principal changes 
on the side of the decline were New Jersey Zine, 2 points to 
73; Thew Shovel, 2 points to 53; Duke Power, 134 points to 
73; American Laundry Machinery, 1! points to 26, and Ohio 
Brass, 1% points to 60!4. 

The widespread selling wave that developed on the curb 
market during the early trading on Thursday carried many 
prominent issues below the previous close and in a number 
of cases to new low levels for the year. In the high grade 
specialties the declines were quite pronounced Brown Co. 
pref. slipping back 2% points to 81, Dow Chemical 54 
points to 130, Todd Shipyard 3 points to 65 and Sherwin 
Williams 234 points to 119. Public Utilities were again 
under pressure, Consolidated Gas of Baltimore dipping 314 
points to 65, Illinois-Iowa Power pref. (21%) 3 points to 
2414, Nev.-Cal. Electric pref. (7) 5 points to 70, Ohio 
Power pref. 3 points to 105 and Electric Power & Light 2d 
pref. A 4 points to 48. Late in the session stocks rallied 
and most of the weak spots cancelled their morning losses. 

The market firmed up on Friday, and while the changes 
were small, they were fairly well scattered through the list. 
Industrial specialties were stronger and there was more in- 
terest apparent in the mining and metal stocks. Some gains 
were registered by the public utilities but these were gen- 
erally among the preferred stovk. Aluminum Co. of Amer- 
ica was a strong spot and bounced back 4 points to 139, 
Consolidated Gas of Baltimore climbed up 2% points to 
6714, Jones & Laughlin Steel advanced 4 points to 99 and 
Lake Shore Mines moved up 1% points to 4914. As com- 
pared with the final prices on Friday of last week the market 
was lower Aluminum Co. of America closing last night at 
139 against 140% on Friday a week ago, American Cyana- 
mid B at 3144 against 327%, American Light & Traction at 
17% against 1834, Consolidated Gas of Baltimore at 674% 
against 69, Fisk Rubber Corp. at 12 against 1314, Hudson 
Bay Mining & Smelting at 2734 against 28'4, Humble Oil 
(New) at 741% against 77, New Jersey Zine at 75 against 
761%, New York Tel. pref. (614) at 110 against 11154 and 
Singer Manufacturing Co. at 299 against 308. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


Volume 144 









































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foreign Foretgn 
June 18, 1937 Shares)™ | Domestic |Government | Corporate Total 
— 105,175 $596 ,000 34,000 $13,000 $613,000 
ee 301,710} 1,396,000 50,000 41,000} 1,487,000 
WEE 6 a cvcanesows 237,225) 1,257,000 14,000 23,000} 1,294,000 
Wednesday - - - - - --- 177,875| 1,322,000 2,00C 7,000} 1,331,000 
TE = no swcwe ee 245,375 1,320,000 37 ,000 29,000] 1,386,000 
ee 180,620 1,390,000 37 ,000 19,000 1,446,000 
6 os 1,247 980! $7,281,000 $144,000 $132,000! $7,557 ,000 
Sales at Week Ended June 18 Jan. 1 to June 18 
New York Curb 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares 1,247 ,980 1,441,565 64,529,597 73,083,609 
Bonds 
Domestic......... baad $7,281,000} $13,625,000 $234 ,915,000 $446,141,000 
Foreign government - - 144,000 382,000 7,072,000 9.708,000 
Foreign corporate _ - - - - 132,000 340,000 6,150,000 6,349,000 
;. ae eee $7 ,557 ,000' $14,347,000 $248 ,137 ,000 $462 ,198,000 

















THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


June June June June June June 
12 14 15 16 17 18 


—Per Cent of Par— 





Allgemeine Elektrizitaets-Geselischaft _ __ - -- 126 125 125 127 128 128 
Berliner Handels-Geselischaft (6%) ------- 131 131 131 131 131 130 
Berliner Kraft u. Licht (8%)------------- 166 =166 166 166 166 168 
Commerz-und Privat-Bank A. G. (5%)----113 113 113 113 113 113 
po a ES ee 119 119 120 120 119 120 
Deutsche Bank und Disconto-Gesell. (5%)-119 118 118 118 119 118 
Taeeene EvGoul. (69)... . -< 2.265... 24 028 156 156 157 157 156 157 
Deutsche Reichsbahn (German Rys) pf 7% -125 125 125 125 125 125 
po ES er re 105 105 105 105 105 105 
Farbenindustrie I. G. (7%) ....----.--.--- 165 165 167 167 167 167 
=e. A ear 154 153 153 154 154 154 
Hamburger Elektrizitaetswerke (8%) ------ 151 151 150 151 151 151 
EE dec ecu ebb dads «nos ancees «ates ed® 18 18 19 19 19 19 
Mannesmann Roehren---_-.-..---.---------- 123 123 124 124 124 124 
Norddeutscher Lloyd-------------------- 19 18 19 19 20 20 
po ee Tee 212 211 212 215 216 217 
Rheinische Braunkohle (8%) ------------- 231 232 231 ian 235 233 
Salsdetfurth (734%). ----.--------------+ 154 =156 156 157 160 =161 
Siemens & Halske (8%) ------.---------- oo ae 216 218 #220 £220 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in-the different countries of the world. We 
give below a record for the week just passed: 
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Our booklet ‘Foreign Exchange Regulations Af- 
fecting Exports’ contains valuable information for 
manufacturers and merchants who sell abroad. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
$5 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 193u 
JUNE 12, 1937, TO JUNE 18, 1937, INCLUSIVE 





| Noon Buying Rate for Cable Transfers in New York 


Country and Monetary Value in Untted States Money 
Unit 








Junei12 ; Junel4 , Junel5 Junel6 Junel7 | Junei18 

Europe— $ | } $ ~ 
Austria, schilling---_-- .187071*; .187100*| .187100*, .187071*, .187114*; .187142* 
Beigium, belga- ----- .168701 | .168767 | 162813 | .168761 | .168765 | .168792 
DUMOTUA, 109 occccces .012825*| .012825*| .012825* .012825* .012825*| .012825* 
Czechoslo'kia, koruna, .034833 | .034833 | .034839 | .034837 | .034847 | .034851 


0 
Denmark, krone- - -- - .22 .220345 | .220580 | .220395 | .220410 | .220420 
England, pound sterl'g 4.935666 |4.936500 |4.940625 4.937208 4.937666 |4.938291 


22027 











Finland, markka-_---- .€21775 | .021790 | .021795 | .021805 | .021800 | .021856 
France, franc. -------| .044497 | .044510 | .044543 | .044533 044531 | .044528 
Germany, reichsmark) .400592 | .400639 | .400692 | .400685 | .400764 | .400821 
Greece, drachma.----- .009035*| .009046* .009048* .009046* .009046*) .009044* 
Holland, guilder_.-.-| .549817 .549828 | .549825 | 549817 | .549821 | .549828 
Hungary, pengo._---, .197650*| .197700* .197725*| .197725*, .197725*| .197725* 
| | .052605 | -052607 | .052610 | .052609 | .052608 | .052608 
Norway, krone--_--.-- | .247937 | 247987 | 248275 | 248066 | .248106 | .248093 
Poland, zloty..-..--- | .189275 | .189300 | .189300 | .189325 | .189325 | .189325 
Portugal, escudo----- | .044743*| .044660*, .044691* .044691*| .044691* .044691* 
Rumania, leu---..--- | .007239*| .007296*, .007296*| .006296*| .007253*| .007296* 
Spain, peseta.....--- .052416*| .052300*| .052500*| .052214* .052500*| .052500* 
Sweden, krona_-_-_-_-_-- | .254412 | .254477 | .254711 | .254545 | .254577 | .254600 
Switzerland, franc__-| .228939 -229003 | .229132 | .229080 | .229094 .229162 
ae. dinar_..-| .023020*| .023060*| .023060* .023060* .023060*! .023060* 
sia— 
China— | | 
Chefoo (yuan) dol’r) 295708 | .295750 | .296166 | .296437 | .296916 | .296854 
Hankow(yuan) dol'r, .295875 | 295916 | .296333 | .296604 | .297083 | .297020 
Shanghai (yuan) dol) .295208 | 295416 | .296125 | .295937 | .296875 | .296812 
Tientsin(yuan) dol'r) .295875 | .295916 | .296333 | .296604 | .297083 | .297020 
Hongkong, dollar_-_| .302906 | .303062 | .303500 | .303781 | .303968 | .304250 
INGER, SURE. << ccece | .372253 | .372367 | .372828 | .372650 | .372687 | .372787 
SORE, BE cdc k<soce | .287045 | .287112 | .287433 | .287179 | .287129 | .287167 
Singapore (S. 8S.) dol'r} .578500 | .578250 | .578937 | .578625 | .578625 | .578625 
Australasia— 
Australia, pound_-_--.- 3.932678 * 3.932767 * 3.935535*|3.933854* 3.933303* 3.934843* 


= — pound -/3.962500* 3.962708* 3.966093*'3.961428* 3.963281 * 3.964375* 
rica— | | 


| | | 
South Africa, pound- -|4.886785*/4.888660* 4.892031* 4.890357 * 4.890714*|4.889821* 











North America— | 
Canada, dollar__..--| .999651 | .999681 | .999807 | .999843 | .999855 | .999843 
> eee .999166 | .999281 } .999166 999166 | .999166 | .999166 
Mexico, peso. -...-.- -277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar .997142 | .997184 | .997343 | .997410 | .997410 | .997410 
South America— | | 
Argentina, peso----.-- -328933*) .328966*) .329283*) .329100*| .329116*| .329141* 
Brazil (official) milreis|) .087171*| .087172* .087205*| .087188 .087188*| .087188* 
(Free) milreis- - ~~ -- .066037 | .065411 | 065611 | .065562 | .065544 | .065525 
Chile, peso....-.-.-- .051725*| .051725* .051725*| .051725*| .051725* .051725* 
Colombia, peso. ---.-- .569920*) .569785*, .569731*| .569765*| .569785* .569785* 
Uruguay, peso_....--! .790750*| .792833* .791500*! .791500*| .791500* .791666* 





* Nominal rates; firm rates not available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, June 19) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 1.6% below 
those for the corresponding week last year. Our preliminary 
total stands at $7,085,278,895, against $7,200,642,184 for 
the same week in 1936. At this center there is a loss for 
the week ended Friday of 12.7%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending June 19 1937 1936 Cent 
Fk. ae SE ee SE ee $3,515,027,148 | $4,026,033,801 | —12.7 
CE cc nccuaceacncsdaeeuseresehen 294,263,519 265,433,709 | +10.9 
IR 5 is oo eo new aol ace ee es 326 ,000 ,000 318,000,0C0 +2.5 
EE a6), cseceuusasdamabscdenaen 209,352 ,C00 197,282,000 +6.1 
MENG «ooh So ob on eateasa uni 96 ,072 868 86,343,449 | +11.3 
St. Louis. ----- ee ee See 88,200,000 85,707 ,000 +2.9 
Ne eee ee webs 136,519,000 124,597 ,000 +9.6 
ll eee eer pee 150,780,166 118,165,690 | +27.6 
BE Gi) ath oseteshens iciteaku antes 119,291,499 94,414,365 | +26.3 
2a 2 3 Ge oak coanadeehas 106,904,921 79,618,642 | +34.3 
Pa eee ey eee ae ee 70,150,128 61,953,026 | +13.2 
bo |” 2 ee 37,555,000 29,983,000 | +25.3 
Twelve cities, five days_-.....-.-.-. $5,150,116,249 | $5,487,531,682 —§.1 
Other Cities, five days. ............... 754,282.830 720,618,305 +4.7 
Total all cities, five days_......-.-.- $5,904,399,079 | $6,208,149,987 —4.9 
3 ee ee eee 1,180,879,816 992 492.197 +19.0 
Total ail cities for week. -..........- $7 ,085,278.895 ' $7,200,642,184 —1.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 12. 
For that week there was an increase of 7.6%, the aggregate 
of clearings for the whole country having amounted to 
$5,922 ,770,216, against $5,505,790,400 in the same week 
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in 1936. 
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Outside of this city there was an increase of 10.9%, 


the bank clearings at this center having recorded a gain of 


« 7 
5.2%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a gain of 5.8%, in the Boston 
Reserve District of 2.1%, and in the Philadelphia Reserve 


District of 7.3%. 


The Cleveland Reserve District records 


an improvement of 11.1%, the Richmond Reserve District 
of 16.1%, and the Atlanta Reserve District of 21.0%. 
In the Chicago Reserve District there is an improvement 
of 10.3%, in the St. Louis Reserve District of 15.5%, and 


in the ‘Minneapolis 


Reserve 


District of 


1.3%. 


In the 


Kansas City Reserve District the inerease is 10.5%, in the 
Dallas Reserve District 1.9%, and in the San Francisco 
Reserve District 14.4%. 

In the following we furnish a summary by Federal Reserve 


























districts: 
SUMMARY OF BANK CLEARINGS 
inc.or 

Week End. June 12, 1937 1937 1936 Dec. 1935 1934 
Federal Reserve Dists. $ $ % $ s 
lst Boston. ---_12 cities 246,927,565 241,852,471] +2.1 225,309,863 226,138,969 
2nd New York.13 " 3,501,096,082] 3,310,485,732| +-5.8] 3,777,337,042] 3,848,900,860 
8rd PhiladelphialO " 375,935,236 350,374,998] +7.3 335,464,992 326,887,372 
4th Cleveland..5 ”" 302, 743,299 272,500,162] +-11.1 241,178,377 226,769,549 
6th Richmond.6 ”" 141,349,431 121,724,978] + 16.1 112,123,142 95,297,164 
6th Atlanta....10 " 157,333,681 130,066,191] +-21.0 113,545,178 102,980,907 
7th Chicago...18 " 487,007,232] 441,396,191] +10.3 401,115,596 368,883,134 
8th St. Louls.. 4 " 150,900,108 130,609,640} + 15.5 123,129,512 112,638,798 
9th Minneapolis 7 “* 107,564,799] 100,219,025] +-7.3 97,097,458 86,652,643 
10th KansasCity10 " 135,052,594 122,235,202] + 10.5 133,374,167 111,319,829 
11th Dallas..... - es 68,122,158 66,838,951} +1.9 44,546,590 47,899,464 
12th San Fran..1l1 " 248,738,031 217,486,859] + 14.4 219,518,651 178,998,099 

Wee. casacs 112 cities} 5,922,770,216] 5,505,790,400] +7.6] 5,823,729,568] 5,723,366,788 
Outside N. Y. City.....| 2,549,725,038} 2,298,652,922) +10.9] 2,160,942,385] 1,899,384,080 
Canada... -.....32 cities 290,947,450! 383,647,699! —24.2! 334,305,621 293,921,608 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





























Week Ended June 12 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
$ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor.- - 724,892 637 ,397| +13.7 585,485 661,447 
Portland- ----- 2,140,311 1,887,047) +13.4 1,793,987 1,695,134 

Mass.—Boston_.}| 209,004,197] 208,140,608; +0.4] 195,603,825) 197,903,863 
Fall River- --- 752,026 596,118} +26.2 ; 

a 462,785 423,847, +9.2 318,766 296,149 
New Bedford-- 664,582 641,374) +3.6 631,605 678,512 
Springfield - - - - 3,461,373 3,139,011} +10.3 3,067 ,576 2,996 ,847 
Worcester-_ - - - - 2,153,715 1,787,955) +20.5 1,401,768 1,275,957 

Conn.—Hartford 10,989,507 10,393,282} +85.7 8,924,803 7,538,797 
New Haven--- 4,486,059 3,829,325| +17.2 3,026,572 3,435,932 

R.1.—Providence 11,544,100 9,958,900} +15.9 8,830,900 8,432,900 

N. H.—Manch’'er 544,018 417,607| +30.3 347,317 516,005 
Total (12 cities)|} 246,927,565} 241,852,471 +2.1] 225,309,863} 226,138,969 
Second Federjal Reserve Djistrict—New)| York— 

N. Y.—Albany-- 8,641,405 8,414,457; +2.7 18,533,191 13,155,398 
Binghamton--- 1,259,166 1,003,246) +25.5 1,088,465 807 ,857 
ae 35,900,000 28,400,000} +26.4 27,700,000 27,771,467 
Elmira.-....-. 631,755 669,503; —5.6 480,488 455,881 
Jamestown- --- 839,400 601,412} +39.6 650,775 553,337 
New York----|3,373,045,178|3,207,137,478| +5.2|3,662,797,183|3,733,982,708 
Rochester._ - - -- 7,979,822 8,111,026; —1.6 7,077 ,249 6,346,241 
Syracuse- -- --- 4,640,085 4,598,083; +0.9 3,447 ,971 3,618,257 
Westchester Co 3,034,040 2,520,136; +20.4 2,523,554 1,618,776 

Conn.—Stamford 5,782,293 3,822,700} +51.3 3,313,434 3,737 ,364 

N. J.—Montclair 399,224 455,363) —12.3 500,000 376,129 
Mewate........ 18,001,858 18,792,645| —4.2 17,815,017 29,103,893 
Northern N, J- 40,941,856 25,959,683} +57.7 31,409,715 27,333,552 
Total (13 cities) |3,501,096 ,082|3,310,485,732, -+5.8|3,777,337,042,3,848,900,860 
Third Federal |Reserve Dist|rict—Philad|elphia|— 

Pa.—Altoona__-_-- 560,117 610,756] —8.3 381,259 374,173 
Bethlehem - - -_ 831,527 *300,000] + 177.2 230,243 x 
Chester. -_--_-- 394,912 301,307} +31.1 251,138 240,886 
Lancaster _-_-- 1,254,723 1,168,597 7.4 1,026,912 865,145 
Philadelphia__._| 364,000,0CC| 338,000,000} +7.7| 325,000,00C| 314,000,000 
Reading ----_-- 1,487 ,459 1,167,627] +27.4 1,250,489 1,055,137 
Scranton. _---.- 2,290,671 2,316,171 —1.1 1,844,773 2,086,261 
Wilkes-Barre - 923,479 948,942)| —2.7 925,531 1,373,704 
Wile ceeewacs 1,863,348 1,559,598] +19.5 1,351,647 994 ,066 

N. J.—Trenton-_. 2,329,000 4,002,000] —41.8 3,203,000 5,898,000 
Total (10 cities)| 375,935,236] 350,374,998] +7.3] 335,464,992) 326,887,372 
Fourth Federjal Reserve D'istrict—Clev|eland— 

Ohio—Canton--- x x x x x 
Cincinnati ---.- 61,120,577 51,897,619] +17.8 49,965,000 45,031,115 
Cleveland- -_-- 90,808,143 78,145,354] +16.2 71,149,598 69,027 ,963 
Columbus. - - -- 11,968,100 17,356,900} —31.C 10,421,100 10,127,100 
h. ansfield_--_.- 1,957 ,286 1,316,195) +51.0 1,305,255 1,175,145 
Youngstown... x x x x x 

Pa.—Pittsburgh _| 136,859,193} 123,784,094] +10.6| 108,337,424] ~ 101,408,226 
Total (5 cities)_| 302,743,299) 272,500,162) +11.1| 241,178,377] 226,769,549 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt ton 60, 282,222) +63.2 161,964 158,791 

Va.—Norfolk_.--- 3,055,000 2,506,000} +21.9 2,270,000 2,280,000 
Richmond -_--- 37,250,726 32,604,436] +14.3 29,433,775 29,786,115 

8.C.—Charleston 1,483,824 1,106,117] +34.1 1,150,106 825,888 

NM.d.—Baltimore- 71,248,083 61,647,963} +15.6 59,921,317 46,846,771 

D. C.—Wash'ton 27,851,083 23,578,240] +18.1 19,185,980 15,399,599 
Total (6 cities)_| 141,349,431} 121,724,978] +16.1] 112,123,142 95,297,164 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn .—Kuoxville 3,887,390 3,073,855] +26.5 2,987 ,463 2,385,303 
Nashville - - _-- 18,066,166 15,493,242] +16.6 13,849,464 12,351,854 

Ga.—Atlauta_--- 51,400,000 45,900,000} +12.0 40,000,000 36,100,000 
Augusta -_--_-- 1,205,495 1,001,291] +20.4 820.597 805,084 
Macon.....-. 1,121,742 957,450] +17.2 828,760 545,050 

Fla.—Jacks'nville 17,306,000 15,449,000] +12.0 14,225,000 11,388,000 

Ala.—Birm’'ham - 22,971,324 16,452,129] +39.6 15,598,015 14,914,861 
Mobile --.---- 1,847,619 1,443,233] +28.0 1,109,202 1,079,671 

Miss.—Jackson_-- x x x x x 
Vicksburg _-- - - - 141,725 97,770) +45.0 95,445 116,245 

La.— NewOrieans 39,386,220 30,198,223] +30.4 24,031,232 23,294,839 
Total (10 cities)} 157,333,681] 130,066,191] +21.0] 113,545,178] 102,980,907 
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Inc. or 
1937 1936 Dec. 1935 1934 
$ $ % $ 3 
Seventh Feder/al Reserve D|istrict—C h i|/cago— 

Mich.—AnnArbor 550,604 412,571] +33.5 480,959 402,568 
SE cusen< 99,064,641 92,579,255 +7. 83,984,891 77,860,986 
Grand Rapids- 2,937,429 2,546,551] +15.3 2,022,135 1,810,661 
LOR. .nisoon 1,388,933 1,213,241} +14.5 1,096 ,192 893,426 

Ind.—Ft. Wayne 1,216,577 1,103,417} +10.3 785,935 615,150 
Indianapolis- - - 19,889,000 16,608,000; +19.8 14,576,000 12,613,000 
South Bend-.-~- 1,819,389 1,151,836] +58.0 819,050 759,011 
Terre Haute- - - 5,240,009 4,690,396} +11.7 4,223,108 3,729,693 

Wis.—M ilwaukee 20,805,604 20,060,726 +3.7 17,101,462 15,213,448 

Iowa—Ced. Raps 1,262,151 1,026,344] +23.0 982,046 588,080 
Des Moines- -- 7,865,730 8,834,195] —11.0 7,415,761 6,568,932 
Sioux City---- 3,057 ,357 3,461,702} —11.7 2,750,952 2,533,002 

Ill.—Bloom'ton_ - 623,948 438,932] +42.2 444,255 393,138 
Chicago .....- 312,415,695| 278,785,148} +12.1] 258,919,244) 230,462,849 
Decatur....-. 949,192 849,770) +11.8 876,084 548,372 
>, ee 4,576,322 4,493,841 +1.8 2,764,176 2,456 ,322 
Rockford -..-- 1,641,634 1,675,055} —2.0 992,941 635,968 
Springfield - --- 1,703,017 1,465,211] +16.2 940,405 798,528 
Total (18 cities)} 487,007,232} 441,396,191] +10.3] 401,115,596) 358,883,134 
Eighth Federa/|t Reserve Dis|trict—St. Lo|juis— 

Mo.—St. Louis-- 93,800,000 84,100,000} +11.5 80,600,000 73,900,000 

Ky.—Louisville_-_ 37,905,128 29,696,571] +27.6 28,212,122 25,135,047 

Tenn.—Memphbis 18,323,980 16,303,069] +12.4 13,806 ,394 13,262,751 

Iil.—Jacks'nville. x x x x x 
Quine? .cece< 871,000 510,000} + 70.8 510,996 341,000 
Total (4 cities)_| 150,900,108} 130,609,640) +15.5} 123,129,512] 112,638,798 
Ninth Federal| Reserve Dis|trict—Minn|eapolis|— 

Minn.—Duluth-- 5,746,604 3,729,511] +-54.1 3,488,622 3,356,716 
Minneapolis - - - 71,200,536 65,000,157 +9.5 63,339,171 57 ,787 ,499 
OS. Pais...... 24,816,575 25,464,128} —2.5 24,170,464 20,657 ,134 

N. D.—Fargo- -- 2,000,325 2,099,311] —4.7 2,164,401 1,734,266 

S. D.—Aberdeen 664,874 587 ,082| +13.3 655,992 497,745 

Mont.—Billings - 551,361 760,383) —27.5 498 ,600 375,197 
Helena _..-_-- 2,584,524 2,578,453] +0.2 2,780,208 2,244,086 
Total (7 cities)_| 107,564,799] 100,219,025) +7.3 97 ,097 ,458 86 ,652 643 
Tenth Federal] Reserve Dis|trict—K ans|/as City|— 

Neb.—Fremont-. 95,641 91,570) +4.4 106,909 92,218 
Hastings- ----- 120,276 144,033) —16.5 94,857 64,345 

Rena asnensse 2,698,752 3,077 ,855| —12.3 2,749,258 2,270,967 
a 29,990,415 30,199,401] —0.7 30,148,635 26,158,889 

Kan.—Topeka -- 1,987 ,949 1,625,223] +22.3 2,439,686 2,334,775 
Wichita... ...-.- 3,018,602 2,501,335] +20.7 2,476,925 2,996 566 

Mo.—Kan, City- 92,683 ,466 80,302,232} +15.4 91,266,391 73,422,187 
St. Joseph---- 2,972,447 2,856,818} +4.0 2,957,311 2,935,920 

Col.—Col. Spgs- 814,026 636,938] +27.8 582,599 508,670 
PORES o.< 256% 671,020 799,797) —16.1 551,596 535,292 
Total (10 cities)| 135,052,594] 122,235,202) +10.5| 133,374,167} 111,319,829 
Eleventh Fedejral Reserve |District—Da|llas— 

Texas—Austin__- 1,532,933 1,170,997] +30.9 1,118,644 728,118 
CO eee 49,962,594 53,059,097} —85.8 32,819,040 37,705,923 
Ft. Worth. ..- 9,744,720 6,805,423) +43.2 5,643,607 4,788,078 
Galveston. - --- 1,723,000 1,616,000} +6.6 2,366,000 2,491,000 
Wichita Falls - - 912,101 776,739) +17.4 705,607 x 

La.—Sshreveport- 4,246,810 3,410,695) +24.5 1,892,692 2,186,345 
Total (6 cities) - 68,122,158 66,838,951 +1.9 44,545,590 47,899,464 
Twelfth Federjal Reserve D|istrict—San |Franci|sco— 

Wash.—+eattle__ 40,594,186 33,361,242} +22.0 28,385,531 27,740,176 
Spokane- -_--. 9,279,000 9,020,00C +r2.9 8,571,000 8,508,000 
, 1,019,996 795,185] +28.3 547,481 536 ,667 

Ore.— Portland _ - 31,651,000 26,416,627) +19.8 25,539,331 21,350,767 

Utah—S. L. City 15,488,614 14,522,170) +6.7 11,797 ,955 10,790,794 

Calif—Long Bch 4,296,169 3,963,152] +8.4 3,480,254 2,445,337 
Pasadena - - _ - 4,418,241 3,638,525] +21.4 2,940,793 2,705,075 
San Francisco_| 135,316,000} 120,292,C00} +12.5| 133,443,560] 101,290,745 
San Jose------ 2,650,592 2,133,488] +24.2 1,969,217 1,610,085 
Santa Barbara. 1,672,476 1,300,678] +28.6 1,214,659 861,776 
Stockton__---- 2,351,757 2,043,792} +15.1 1,628,870 1,158,677 
Total (11 cities)| 248,738,031} 217,486,859] +14.4] 219,518,651] 178,998,099 

Grand total (112 
CN naan cds 5,922,770,216/5,505,790,400} + 7.6/5,823,739,568|5,723,366,788 

Outside New York!2,549,725,038/2,298,652,922} +10.9/2,160,942,385/1,989,384,080 





Clearings ai— 


Week Ended June 10 





























Inc. or 
1937 1936 Dec. 1935 1934 

Canada— $ $ % $ 3 
Toronto .....<s 96,892,334) 137,839,681) —29.7| 110,598,232 98,616,213 
lh. ontreal ----.-- 84,343,770] 106,267,995) —20.6 90,744,273 82,272,134 
Winnipeg - - ----- 31,439,252 52,475,793) —40.1 36,002,857 57,190,744 
Vancouver - - ---- 15,358,075 17,934,169) —14.4 13,799,503 13,689,443 
CE. cowccice 23,693,207 25,306,332| —6.4 42,012,001 4,133,266 
CE s 5 a ceccce 4,258,067 4,026,989] +5.7 4,171,323 4,055,583 
ERE. wacascea 2,366,901 2,614,716) —9.5 2,370,020 2,231,759 
Hamilton __----- 4,787 ,336 4,208,048] +13.8 3,903,230 3,932,814 
SO 3,945,210 5,440,545) —27.5 5,152,735 4,380,119 
i 1,475,612 1,872,115} —21.2 1,526,746 1,619,229 
eee 1,527,318 1,726,169} —11.5 1,600,331 1,424,960 
London- ----- jal 2,266,594 2,946,903] —23.1 2,589,018 2,345,821 
Edmonton --_---- 3,294,427 3,663,933) —10.1 3,884,648 3,628,603 
eae 2,873,755 3,507,083) —18.1 3,014,992 2,875,796 
Brengon........- 236,043 303,807} —22.3 288,678 291,228 
Lethbridge - - - - - - 347 ,299 449,793] —22.8 425,926 347,915 
Saskatoon ------ 1,236,759 1,499,950] —17.5 1,393,925 1,126,132 
lh oose Jaw------ 548,094 571,523} —4.1 92,923 75,783 
BrantiorG....... 798,177 805,105} —0.9 760,936 743,179 
Fort William - -- 675,41C 1,049,907| —35.7 605,702 642,538 
New Westminster 565,469 585,863) —3.5 431,047 478,607 
h edicine Hat_-- 190,931 205,968] —7.3 244,106 171,213 
Peterborough. --- 578,25C 632,584) —8.6 633,938 621,426 
Sherbrooke. - - - -- 630,825 661,659} —4.7 612,312 600,413 
Kitchener- - - - - - - 906 ,692 943,737} —3.9 1,131,585 932,265 
(0. lL eee 2,371,378 2,608,414) —9.1 2,511,856 2,093,814 
Prince Albert - - - - ,072 314,368! +9.4 337 ,737 54,897 
h oncton ---.-.. 716,032 648,818] +10.4 712,495 679,528 
Kingston __--_-- 624,084 536,648} +16.3 519,711 517,080 
Chatham -_---_-- 472,578 502,862} —6.0 431,065 421,503 
Ol 494,955 548,309, —9.7 558 ,98C 447,475 
Sudbury -.---.-- 688 ,544 947,913) —27.4 842,790 780,128 

Total (32 cities)| 290,947,450] 383,647,699] —24.2| 334,305,621] 293,921,608 

x Figures not available. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 2, 1937: : 

OLD 


The Bank of England gold reserve against notes amounted to £321,- 
261,366 on the 26th May, showing no change as compared with the previous 

ednesday. 

Nervousness with regard to the gold situation was recurrent during the 
past week and conditions in the open market were very active in con- 
sequence. Offerings were abnormal, the amount disposed of at the daily 
fixing being in excess of £7,000,000, the main proportion of which consisted 
of de-hoarded gold. In the circumstances there was reluctance to make 

urchases for shipment to America and the gold offered was mostly secured 
y an undisclosed buyer. 

Prices have ruled considerably below dollar parity and this condition 
persisted today in spite of a further statement yesterday by Mr. Mor- 
genthau that no imminent move whatever was contemplated by the Ameri- 
can Government regarding its buying price for gold. 


Quotations: 
Per Fine Equivalent Value 

Ounce of £ Sterling 
es a eT 140s. 7d. 12s. 1.03d. 
| Se ee eee 140s. 6d. 12s. 1.12d. 
PLS bp Kk nade Ganciweneuenset 140s. 74d. 12s. 0.99d. 
DRS os Vn gens Gauennee awe 140s. 94d 12s. 0.82d. 
. i 2 ee eee 140s. 9d. 12s. 0.86d. 
CE is aha wedi ce chstdvin-wnsccnaxas 140s. 8d. 12s. 0.95d. 
Sena SPs ek donee en wewenees 140s. 7.83d. 12s. 0.96d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on May 24 to mid-day on May 31: 


Imports Exports 

British South Africa __- -- £1,537,869 United States of America_ £7,196,761 
Tanganyika Territory _ _- Gee: Britten India........... 20,250 

ee 9,1 Netherlands-~_._.......- 20,00 
British India. __..__._-- BBGG07 DMIMRE, 26nd cscconcnss 23 483 
pi Se eeoa 9,97 era 5,50) 
New Zealand _-..__.._-- ike, ag “ee 50,867 
Soviet Union. _......... 1,692,090 Other countries________- 6,801 
Netherlands--____.._._-- 26,45 
Switzerland --___.__.._-- 10,839 
., — pee 18,171 
Other countries. _______- 13,174 

£3 628,875 £7 ,323 ,662 


The SS. Ranpura which sailed from Bombay on May 29 carries gold to 
the value of about £180,000. 

SILVER 

Conditions have been rather quiet, but the market has shown a very 
steady tone, prices having remained unchanged at 204d. for cash and 
20 5-16d. for two months delivery for four consecutive working days of 
the past week. 

Sales on China account continued and there has been some re-sales by 
Fg ode but consistent buying by the Indian Bazaars readily absorbed 
the moderate amounts offered. 

Neither buyers nor sellers seem disposed to press and the steady ap- 
pessance of the market at about the present level is expected to be main- 
tained. 


The following were the United Kingdom imports and exports of silver, 
registered from mid-day on May 24 to mid-day on May 31: 


; Imports Exports 
CL a od ab es cand £54,566 British India__________~- £258 ,764 
Se Of a Se ee ae 5,000 
Other countries _-____-_ ~~ Sf eee 1,860 
ee oe 1,005 
Switeatiene. ..........< 2,980 
Other countries —_-___- --- 2,145 
£61,730 £271,754 
Quotations during the week: 
IN LONDON 
—Bar Silver per Oz. Std.— IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 
May 27-_-__20 5-16d. 20 Xd. Ue See ee 45% cents 
May 28__.20\4d. 20 5-16d. CS! ears 454 cents 
May 29___20\d. 20 5-16d. "> eta 45% cents 
May 31-_-._204d. 20 5-16d. - > Sages es clos 
June 1___20\4d. 20 5-16d. ES - RRO areeetipedts closed 
June 2___20 5-16d. 20 %d. Be ee eet 45% cents 
Average___20.271d. 20.333d. 


The highest rate of exchange on New York recorded during the period 
from May 27 to June 2 was $4.94% and the lowest $4.92. 
Statistics for the month of May, 1937: 








Bar Silver per Oz. Std. Bar Gold 

Cash 2 Mos. per Oz. Fine 
Highest price_________- 20 7-16d. 20 9-16d 140s. 10d. 
Lowest price_________- 204d. 20 5-16d. 140s. 5\4d. 
Fa ee eeares 20.3464d. 20.4219d. 140s. 7.29d. 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 
each day of the past week: 


June 12 June 14 Junel15 June 16 June 17 June 18 

Francs Francs Francs Francs Francs Francs 
Bank of France_...._..___-__- 6,600 5,900 5,700 5,995 6.100 
Banque de Paris et Des Pays Bas 1,104 1,059 990. 1.008 =... 
Banque de l'Union Parisienne- - 414 405 386 394 omni 
Canadian Pacific. ........_._ . 301 302 292 288 291 
Canal de Suez cap.__._._....- 25,100 25,600 24,900 24,500 24,500 
Cie Distr d'Electricite___...._. 815 810 737 765 aaah 
Cie Generale d'Electricite____- 1,240 1,230 1,100 1,560 1,170 
Cie Generale Transatiantique__ 46 46 47 49 46 
CREE cine edule Ale nacas « 490 466 436 480 <a 
Comptoir Nationale d'Escompte 639 637 622 645 aieme 
Na bs cincandociihdua atin: deiteas 187 180 190 200 210 
CE a st i adie aelatade ate 199 197 186 194 Pr tite 
Credit Commercial de France... 499 445 420 434 ne 
Credit Lyonnaise...........-- 1,330 1,340 1,270 1,310 1,340 
Eaux Lyonnaise cap......-...- 1,190 1,160 1,140 1,130 1,130 
Energie Electrique du Nord_...HOLI- 293 293 281 280 Lf eed 
Energie Electrique du Littoral... DAY 498 493 475 470 PE he 
DI a 5 ccandéinecdamh conte 564 550 513 547 AR 
Me BE crndgancrascvecho 890 87 830 860 870 
Pe Rs Ss 635 630 831 865 Pde 
PSG ks asiadeccagnccese 686 685 660 575 aaa 
Orieans Ry 6%............... 345 348 344 343 351 
Pathe Capital. .............-- 19 19 19 19 hun 
Fk 26 <neccnesescccecie 1,710 1,684 1,530 1,589 Rees 
Rentes, Perpetual 3% --..-.-..-- 62.00 61.50 61.60 64.40 64.50 
Rentes 4%, 1917.....-....--- 61.75 60.60 61.20 64.25 64.10 
Rentes 4%, 1918............. 61.80 61.60 61.10 64.25 64.10 
Rentes 44%, 1932 A......--- 67.00 65.80 66.40 69.80 69.60 
Rentes 44%, 1932 B.......--. 65.90 64.80 65.20 68.80 68.60 
Rentes 5%, 1920.....-...-... 91.20 90.40 91.00 93.50 92.50 
SE BE 6 o co nencccesccase 5,240 5,290 5,200 5,100 5,140 
Saint Gobain C & C_........-. 1,765 1,690 1,620 1,680 Scans 
Schneider & Cie_...........-. 997 983 940 920 py oe 
Societe Francaise Ford. - ----..- 69 67 68 66 68 
Societe Generale Fonciere- ----- 126 126 120 118 ene 
Societe Lyonnaise...........-- 1,192 1,165 1,143 1,130 ess 
Societe Marseillaise...-......- side 490 a a oan ares! 
Tubize Artifical Silk, pref...-.- 147 144 143 140 ones 
Union d'Electricite.........-. 385 397 380 379 eee a 


WOH EIB. «<< cccccccccoccens 87 86 84 82 
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ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
June 12 Junel4 Juneli June 16 June 17 Junel8 
Silver, per oz__ 20d. 204. 19%d. 193-16d. 19%d. 19 15-16d. 
Gold, p. fine oz.140s. 6d. 1408.6 4d. 1408.5 14d. 1408.54. 1408.6 4d. 1408.6 4d. 
Consols,244%. Holiday 74% 7411-16 7415-16 7415-16 74 15-16 
British 314% 
War Loan... Holiday 101 100% 100% 100% 100% 
British 4% 
1960-90- __-- Holiday 109% 109% 109 34 109% 109 34 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for.) Closed 4434 44% 4434 44% 44% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U.S. Treasury 

(newly mined) 77.57 77.57 77 57 77 57 77 57 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
PREFERRED STOCK ISSUED 


June 5—The Union National Bank of Mahanoy City, Mahanoy 
2 fe, RO UE! , reer ol are $200,000 
June 8—The First National Bank in Ashdown, Ashdown, Ark. 


Class A sold to RFC 2,250 
Cee Oe I NEN nk Co cc cancescencednedaemandsceeadanees 5,000 
BRANCH AUTHORIZED 
June 5—Bank of America National Trust & Savings Association, San 
Francisco, Calif. Location of branch: City of Lindsay, Tulare County, 
Calif. Certificate No. 1348A. 
CAPITAL STOCK PAID IN 
June 7—Woodbridge National Bank, Woodbridge, N. J__----.--- 
VOLUNTARY LIQUIDATIONS 
June 7—The First National Bank of Covina, Covina, Calif__-_--- $50,000 
Effective May 25,1937. Liq. agent: W.C. Marshall, 550 Mont- 
queer St., San Francisco, Calif. Absorbed by: Bank of 
merica National Trust & Savings Association, San Francisco, 
Calif, charter No. 13044. 
June 8—The First National Bank of Horseheads, Horseheads, N. Y. 
Effective June 2, 1937. Liq. agent: F. J. Campbell, Horse- 
heads, N. Y. Absorbed by: First National Bank & Trust Co. 
of Elmira, N. Y., charter 149. 
PREFERRED STOCK “A” DECREASED 
June 8—The First National Bank in Ashdown, Ashdown, Ark. 
From $20,000 to $3 ,000—-Amount of decrease___....-.------- 17,000 
COMMON CAPITAL STOCK INCREASED 
June 10—First National Bank in Latrobe, Latrobe, Pa. From 


Amount 


Amount 
$10,000 


75,000 





$150,000 to $300. Amount Of 1OITGRRD. .. co.cc cnencuess- -- 150,000 
June 10—The Valley National Bank of Phoenix, Phoenix, Ariz 
From $325,000 to $400,000—Amount of increase. _.......---- 75,000 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘“‘General Corporation and Investment 
News Department” in the week when declared: 
The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payahle|of Record 
Aato Gannis Wite., eens A. ..<accncodecsscss t75c |July 1)June 26 
Class ‘A (quar) Sp EO SRT 37%e |July 1\June 26 
Aetna Fire Insurance (quar.)----------------- 40c |July 1|June 17 
Pee OO eer 25c |July 15/June 30 
Ainsworth Manufacturing Co-_---.----------- 25c |July i1\June 24 
Albany & Susquehanna RR. Co-------------- $44 July 1\June 15 
Albemarle cope Mfg. 7% pref. (quar.)-------- $1% July 1\June 26 
Alexander & Baldwin, Ltd------------------- $244 |June 15\June 5 
a Fire Insurance Co. (quar.)---------- 25c pina 39 me 18 
> a ag Riana pe gm a se EE ae 
Alliance Insurance Co. (s.-a.)---------------- $1}4 |June 28\June 25 
F 4 pt EAS 75¢ |June 26|June 21 
American Rovenes On. preferred (quar.)---- 8s 4c wy, : vane 19 
yore nee rede hat ie nniainwbcker $1 |June 28|June 18 
ican Forging & Socket Co_-------------- Jul 1|June 15 
American Forging & Socket Co- 25c y 
American General Insurance (Texas) (quar.) --- l5c June 30\June 19 
American Hard Rubber 8% pref. (quar.) ------ $2 |June 30\June 11 
American Investment of Ill. 8% pref. (quar.) - -- 50c July 1/June 19 
7% pretecred (Gu6P.).....~...0-..------2-e soe say 1/June 19 
American Mfg. Co. common_ ---------------- 2 |July i1/June 15 
eee ee $144 |July I)June 15 
American Maize Products pref. (quar.)-------- $1% |June 30/June 
American Midland Co. ser. A preference (qu.) - - 7% |June 30\June 26 
American Stove Co. (increased) -------------- $142 |June 30/June 10 
American TREND DU cncnecasecesccescce FS po 4 3 july 2 
pe eR AA 5th ea ee a Se ‘ 4 
American Automobile Insurance Co. (Mo.)---- 25c |June 15\June 1 
Angostura-Wupperman Corp. (interim) -------- 10¢ June 30|\June 23 
Apex Electric Mfg. preferred (quar.)---------- $134 |July 1\June 21 
Ares Corp. (quar.).....-.---------------- Ft 34 say, ; se 21 
(SAIS eck ME ee i 
Associated Real Estate Corp. common (s.-a.) --- $1 |July 1l1\June 26 
6% preferred (semi-annual) --------------.-- $3 |July 1\June 26 
Atlantic Co. (Atlanta, Ga.) 6% pref. (quar.)-_-- oe July 1/June 19 
Attleboro Gas Light Corp. (quar.)------------ July 1l1jJune 15 
A gee eae ok jhe a zune 15 
EE 6 ow ce moka ed accccconascccsccoccenss une 
Automatic tnstrument Co. common-.--------.- one — be Jane 15 
Ditches cin oka keb he beara ce ne une 
Autometic Voting Machine (quar.)---..------- 12 ts $4 july ; June 19 
IAN os oo wine cee omen nen nsncsennseess une 
Backstay Welt Co. (quar.)------------------- ane uy : quae 19 
Es cl, cee Rk i Gm thee eo oa oe 
Baldwin Rubber Co---_---------------------- 12%e |July 20\Juy 15 
TIOINIO COD. on ceanss ccecesngcaecepiaes 20c |July i1|June 21 
—- Industrial Service, Inc., A (s.-a.)------ Hy yh ; o— 3 
Rtra....-.~.--------------------------e- uly une 
Barker Bros. 54% preferred (quar.)------_--- oane July 1|June 24 
Belding Heminway Co-_-_-_--_.-.--.---------- 2 July 31/June 21 
Birmingham Fire Insurance Co. of Pa..------- $1% |June 19\June 9 
Boston Acceptance Co., Inc., 7% pref. (quar.)_-| 17 Bac June 30\June 26 
Boston Herald-Traveler Corp. (quar.)--.------ July i1|June 19 
Brandtjen & Kluge, Inc., 7% pref. (quar.) ---_-- 87\%ec |July 1\June 23 
Brantford Te Co. 1st pref. (quar.)_--.---- ta July 15|June 19 
Bridgeport Gas Light Co. (quar.).--.-.-.-.--- f June 30|June 16 
aise ag Hydraulic Co. (quar.)-...--.------ 40c |July 15)June 30 
p | Eo a a ee ee $144 |June 25\June 18 
Brown-Forman Distillery Co. preferred (quar.)_| $1 ‘3 July i|June 21 
Brooklyn Trust Co. (semi-annual) ----.--.----- $2 |July l1/June 24 
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Pe When | Holders Per When | Holders \ 
Name of Company Share | Payablejof Record Name of Company Share | Payaole'of Kecord 
Brooklyn Borough Gas Co. (quar.)------------ $1% {July 10/June 30 ie Creamery (semi-ann.)-_---..--------- 50c |June 30) 'June 15 
6% pertic. pref. (quar.)........-.--------- 75c |July ijJune 16 % preferred (semi-ann.)--~--.-........------ $344 |June 30/June 15 
6% partic. preferred (extra) ---.------------ 6\4%e |July ijJune 16 Hill Diesel eS eee le |July iljJune 7 
pe Cg OE Tree 25c jAug. 15\/July 20 ee ee a eg waa ei 2c |July l1'June 7 
oe eee eS eee ee er $1% |Aug. 15Wuly 20 Hilton-Davis Chemical (quarterly)---------- 25c |July liJune 19 
Buffalo Insurance Co. (quar.)---------------- $3 June 30|June 25 Holly Development (quarterly) --.--.-.--------- lc |June 30\June 15 
Buloves ween Os. (GU8l.)..--.-.-02c<e-o cone $1 |July ijJune 24 Home Telep. & Teleg., 7% pref. (s.-a.).------- $1% |July 1 jJune 21 
Burdines, Inc., $2.80 pref. (quar.)------------ 70c {July 12}/June 30 Horn & Hardart Baking (quar.)-------------- $1% |July Il|June 19 
Burger Brewing 8% pref. (quar.)-------------- $1 jJuly IljJune 15 Houston Natural Gas Corp... <<. cccccacccces 25c |June 3U0!June 18 
Burkhart (F.) Mfe. Co. (quar.)....-.--------- 60c |July l1jJune 20 ET Ee eee anaewe 874¢c |June 30|June 18 
Se | rr 55c |July i1jJune 20 Howey Gold Mines, Ltd. (semi-ann.)----.---- Ze j|Aug. 2/June 26 
I ee ancient om ee 25c j|Aug. 15j|Aug. 5 Hutcninson Sugar Plantation Co. (monthly) ---- 10c |jJu:y 5/June 15 
California Conserving Co. (initial)......------ $1 |June 21|June 10 Illuminating Shares Co., class A (quar.)--..--- 5U0c |July l1j/June 18 
California Packing Corp. (quar.)-------------- 37 \%e |Aug. 16\July 31 Independent Pneumatic Tool res 624c |July 1/June 21 
ee ee Oe eeu j24ec j|Aug. 16\July 31 Indu.trial Acceptance Corp. $2 class : Paes: 374ec |June 30'June 21 
California Water & Telep. 6% pref. (quar.)----| 374¢c |July ljJune 19 5% conv. preferred (quar.)---------------- $1% |July 2'June 21 
Canada Life Assurance (quar.)...------------ $5 |July 2/June 30 Industrial Bayon Corp. ..«~...<..<scsscecess 50c |July 1|June 25 
Canadian Wallpaper A & B-..-..--.------------ $1 jJuly 6/June 29 {nglewood Gasoline Co. (monthly)------------ le |June 10,June 1 
Canadian Wirebound Boxes, Ltd., class A-..---- TI$1% |July 2)June 15 Inland Investors (quar.)--------------------- 2Uc |June 30|June 19 
Cape Crees See, OO... 2660 wccescoeesen 50c |June 30/June 19 Incerallied Investment Corp. A (s.-a.)--------- 35c |July 15)July 10 
gS SO ee $1% |June 30|June 19 Intercolonial Coal (semi-ann.) ---------------- $3 |July z/June 22 
ak IN TONGS ck ec nneaseecemsonns $1% |June 30/June 19 8% preferred (semi-ann.)--.--.-------------- $4 |July z|June 22 
Central Aguirre Assoc. (quar.) - _____..._.| 37%e |July 1]June 22 International Business Machine Corp--------- $14% JUct. Y/Sept. 22 
Central tire Insurance Co (Balto ) ‘(s -an )_- oud 25c |June 28/June 21 Incernational Elevating Co- ----------------- 4V0c |June 30/June 18 
Central Maine Power 6% preferred ----------- $14% |July IljJune 10 International Milling, pref. (quar.)----------- $l4% |jJuly 1l5)July 3 
$6 preferred SEER Cee eee Se $1% |July 1{June 10 International Vitamin Corp. (quar.)-...------- 12%ec |Juue 22!June 17 
i eae ee $1%4 |July 1jJune 10 Investmeat Co. of America (quar.)---.------- 6uc |July 1|June 18 
Central Power & Light 7% preferred___-----_- $134 |Aug. 2|July 15 invescment Foundation, Lid., 6% preferred - - - - tz5c |July 15/June 30 
Se Ea ae ee $14 j|Aug. 2]July 15 GF preperree (aer.)..... ~~... ce eee w ne 5Uc [July 15\June 30 
Centra: States Electric Co. 7% pref. A--------- 143%c |June 2ij/June 5 Island Creek Coal Co.. com. (quar.) -.-------- 5Uc |July 1|June 24 
_}  “) ). ee 446 %c |June 21|June 5 ET CR mc eoeseeceesones $144 |July§ 1|June 24 
i SS ee +10|.9375c. |June 21]Jume 5 Jeannette Glass Co., pref. (quar.)------------ $1%4 |July 9 IljJune 25 
OSES EEE EEG NE 37%c |Aug. ljJuly 22 Jenkins Bros. non-voting stock - ~~ ------------ 25c |JJuly s/June 24 
Chatham Mfg. Co. 7% pref. (quar.)-...------- $134 |July i1jJune 19 Founders ahares-------..----------------- $1 jJuly s/June 24 
oe, SO 2 eee ee ee $144 |July 1]June 19 7% preferred (quar.)__..........---.+-==-- $lo4q |July s/June 24 
Olions Bie & tener A... 5. 655 a weccee $1% |July i|June 15 pe ee ee St eee eee 31% |July d5!June 24 
Chicago Pneumatic Tool Co. $3 preferred - - - - - 75e jJuly 1{June 24 Jones Laughlin Steel, 7% preferred --_--------- T31%4 |July 15)June 30 
Cincinnati Union Stockyards- ---------------- 30c |June 30)June 19 Kansas Klec. Pow. Co., 7% cum. pref. (quar.)--| 31% [July ljJune 15 
City Investing Co. pref. (quar.)----.----------- $134 |July 1jJune 25 _6% cum. junior preferred (quar.) ----------- $l4o jJuly Il/June 15 
Claude Neon Electric Products (quar.) -------- 25c |July 1|June 21 Kansas Power Co. (Chiacgo, Ill.) $7 pref. (qu.)-| 31% July ijJune 19 
Cleveland Cincinnati Chicago & St. Louis- ----- $5 |July 31jJuly 21 _$6 preferred (quar.) ---.-.------------------ $lio jJuly  ljJune 19 
AS en ee eee ee ee $1% |July 31jJuly 21 Kellog Switchboard & Supply Co------------- 15c |July 31/July 12 
Cleveland-Cliffs Iron preferred --------------- $24 |June 30/June 24 5% preferred (quar.) ~~~ -----.------------- $144 |July sliJuly 12 
Cleveland Union Stockyards (quar.) ----------- 12%e |July§ 1ljJune 21 Kentucky Utilities, 6% pref. (quar.)---------- Sido jJuly lo)June 25 
<Jeeo es toe. (GUEE.) «a 50cacnn<-enseeesds 75c |July 1|June 17 Keith (Geo. E.) Co., preferred - - ~------------ _ ti jJune zijJune 7 
Cluett, Peabody & Co., Inc., stock dividend ---|------- June 19|June 18 Knapp Monarch. preferred (quar.)----------- 68iec jJuly  1/June 22 
Two additional shares for each share held. Kresge Department Stores 4% pref. (quar.) - --- $1 july luJuly 1 
Coca-Cola Bottling (Del.) class A (quar.)------ 62%c |July 1|June 25 Laclede-Christy Clay Products Co- ----------- 25c |July 1!June 21 
Collateral Loan (Boston, Mass.) (quar.)------- $: July ijJune 8 ae A ae eee ee 25c ‘June 3u'June 22 
Cane Lene oe BOOT... cnnccnscececcss 25e July 15|June 30 Landers Frary & Clark (quarterly) - ----------- 3744c June 30 June 19 
Community Gente Corp. A.....-2--6 ccccccss 15c \June 15|June 10 pee EO eee ee $1 )July 1 June 19 
Connecticut General Life Assurance-- - - -- -- --- 20c |July i1j/June 19 Lanston Monotype Machine Co-------------- $1 |Aug. 31 Aug. 21 
Consolidated Bakeries of Canada (quar.) - ----- 25c |July 2/June 25 Lawyers Trust Oo. (quar.)..-...-.----------- 6uc |July 1 June 21 
Consol. Chemical] Industries class A & B (quar.)-| 374gc |Aug. IjJuly 15 Life Insurance Co. of Va. (quar.) ------------- 75c |July 1 June 22 
2 EE | kU eee 12%e |Aug. IijJuly 15 Lima Cord Sole & Heel Co---.---------------- 25c |July 15July 1 
Copeenee Mining & Smelting Co. of Canada- 50c |July 15|/June 30 ee) eee $1 |June Su June 21 
NE oo aan sans eenene che cshnsese ese $1 |July 15|June 30 Long Island Safe Deposit (s.-a.) -------------- $l jJuly 1 June 24 
Consolidated ee eee eee 20c jAug. 14/July 15 Loomis-Sayles Mutual Fund, Inc. (quar.) - ----- _$1 jJuly 1 June 16 
SRC er SS ene 10c jAug. 14|July 15 Loose-Wiles Biscuit Co., common- .----------- 5Uc |Aug. 1 July 19* 
Consumers Gas (Toronto, Ont.) (quar.) ------- $2'% |July 2/June 15 5% preterrag (QuAP.).....-..-.--<scecccese $ls4 |Oct. 1L\Sept. 17* 
Continental Baking Corp. 8% preferred (quar.) $2 |July 1/June 21* Lynn Gas & Electric Co (quarterly) - - --------- $144 |June 30 June 14 
Continental Insurance Co. (semi-annual) - - - --- 80c |July 10|June 30 MacAndrews & Forbes Co., common (quar.) - - - Suc jJuly 15 June 30* 
Concord Gas Co. 7% preferred ----.-.--------- 50c jAug. 14|July 31 Preerven (quarteriy).....----..=...--+ <<< 142% |July 15'June 30* 
Consolidated Aircraft Corp. $3 pref. (quar.) ---- 75c |June 30|June 19 Mallory (P. Kk.) & Co., Inc., stock dividend---| 100% |------- June 21 
Corroon & Reynolds Corp. class A-_--.--------- 1$1% |July i1jJune 25 I SSE ee a eee 25c |June 29/June 24 
Cottrell (C. B.) & Sons 6% pref. (quar.)------- $1% |July i1{/June 20 Maryland Fund, Inc. (quar.).........-------- 5c |June 15|May 31 
Credit Utility Banking Corp. B (quar.)-------- 25c |July 10|/June 25 Additional stock distribution--~-~-..-.------- 3% |June 15|May 31 
Crown Cork & Seal, Ltd. (quar.)-------------- 20c jAug. 15|July 31 Mar.-Tex Oil Co. (quar.)---.---------------- 5c jJune 30) ‘June 18 
Crystalite Products Corp. 7% pref. (resumed) - - $1 |June 26/June 21 PCL tee neaeeheannneccccesonenawasaee le jJune 30 June 18 
Cuban-American Sugar preferred -- ----------- $2% |July 15\July 6 Mascots Oi] Co. (quarterly) .-_-..-......-.-.-.. lc |June 25\June 15 
4 concn ncoseaccncccesscn 1l1%e |July 1|/June 25 Massawippi Valley RR. Co. (s.-a.)------------ $3 |Aug *3\suly 1 
$2 partic. preferred (quar.).....----------- 50c |July i1jJune 25 Maw Agroultural Co...........-..-....-..- 3uc |July | LiJune 21 
$2 partic. preferred (extra) -___- 25c |July 1|June 25 McKay Machine Co. (quar.)---.------------- z5c |June 30/June 18 
Davidson-Boutel] 6% pref. (quar.) $144 |July i\June 15 McLennan, McFeeley & Prior, Ltd.— | 
Doehler Die Casting----...----- 50c |July 26|July 10 6% proferren (Guer.)...................< $154 |June 30\June 24 
Denver Union Stockyards-_--.---------------- 75c |July i|June 19 McQuay-Norris Mfg. (quar.)---------------- 75c |July i1|June 22 
544% Sowers See... Late eamaeael $13< |Sept. 1}Aug. 20 Merchants Acceptance Corp. of Calif.— 
Detroit Edison Co. (quar.)....-------------- \ $1 |July 15|)June 25 Or, promeren (usr. ). .< 2.4 2-26 20050266550 30c |June 5/June 1 
pee SO” eri $1 |July 15'June 25 Po OT ee 25c |June 5'June 1 
Detroit Motorbus Corp. (liquidating) - -- ~~ ----- 10c |July 10\Juhe 21 Middle States Telep. Co. of {ll. 7% pref------ T$1%\July Ill/June 30 
Detroit River Tunnel Co. (semi-ann.)--------- $4 |July 15/July 8 Miller Wholesale Drug Co--.----------------- tec |July l1jJune 20 
Dobeckmun Co. common... --.---------------- 35c |July 15\July 1 Mississippi Portland Cement (irregular) - - -- ~~ - 50c |June 30/June 19 
Dominion Security Corp. (quar.)--.---------- 50c |July i1|June 18 Missouri Edison Co., $7 cum. pref. (quar.) ----- $154 |July 1l/June 21 
on een ed _.| 62%c |July 1/June 18 M. J. & M. M. Consol. Oil (quarterly) - -------- 2hec |JJuly illJune 15 
Bow tee Oo. (euar,)...................... i5c |Aug. 16'Aug. 5 i tinvistverekenetn+hekeceeheeenhews 3c |July 1{June 15 
SE (CNM nc no een en's *___| $134 |July 1 June 19 Missouri Power & Light Co., $6 pret. (quar.)---| $144 |July 1jJune 15 
Early & Daniel Co., 7% preferred (quar.).----| $134 |June 30 June 21 Montana-Dakota Utilities Co. 6% pref----.---- $lie jJuly IjJune 15 
Eastern Steel Products preferred (quar.)------- $1%% |July 1 June 15 5% preferred (quarterly).................. $1% |July Ij/June 15 
Easy Washing Machine Corp. A and B_------- 25c |June 30 June 24 Montreal Tramways (quarterly) -------------- $2% |July 10\July 5 
Eaton & Howard Management Fund, B------- 22c |June 25\/June 12 Monumental Radio Co. (Baltimore,Md.) (quar.) $1 |June 30/June 26 
EE ehah sclaccassceccesessesseacce 22c |June 25|June 12 Murphy (G. C.) Co., 5% preferred_---------- $144 |July 2\/June 21 
a a ee a on ee ae 12c |June 25|June 12 Deanne Geet BENS, OF... ones cnccoaeseee su 30c |JJuly i1jJune 24 
Electric Bond & Share Co. $6 pref. (quar.)_---| $1% j|Aug. 2j/July 6 Nashua Gummed & Coated Paper pref. (qu.)--| $1% |July 1 June 24 
ES are $1% |Aug. 2iJuly 6 National Biscuit, pref. (quar.) -..-.---------- $1% |Aug. 31lj/Aug. 13 
Empire Trust Co. (quar.)...<..............- 25e |July 1|June 18* | National Brush Co. (quar.)------------------ 12%ec |July 1|June 20 
Equitable Investment oN Be be ee on Se 25c |June 23|June 18 National Bond & Share Corp- ---------------- 25c |July 15/June 30 
Fafnir Bearing Co. (quar.).............-..... $2 |June 30|June 21 National City Lines (Chicago) (initial) - ------- 25c |Aug. IlJuly 20 
a Loan Society RE Sa EP ey S 25c |July 1|June 12 $3 preferred (quarterly)... .............---- 75c |Aug. l|July 20 
EE oi 6 atts GbE Rte ee a oon ans ses cs 25e |July i1jJune 12 $2 non-cumul. A (quarterly) -------------- Bos faue. 1i-.-.-... 
$3.4 “participating preferred (quar.)_-------- 87%e |July i1/June 12 National Puel Ges Oo. .... 2... - one enseee 25e |July 15|June 30 
tit a ae 37%e |July 1)/June 12 National Industrial Loan Corp- -------------- 5c |June 15|/May 31 
Fansteel peeeaceical, sewer, (aua?.).......... $1% |June 30|June 15 National Paper & Type (new) - --------------- 25c |Aug. 16;Aug. 2 
EE I 6 hao a eee aeeninenoe cio 5e |July 1|June 23 PE tec. Boi Lach x cs acceeae $144 |Aug. 16/Aug. 2 
Federal Bake Shop, Inc., 5% pref. (s.-a.)------ 75c |June 30/June 16 National Power & Light, $6 pref. (quar.)- ----- $1% jAug. 2/June 28 
Federal Chemical Co. 6% preferred _---------- $21% |June 21|June 17 Nation-Wide Securities Co. (Md.) vot. shares-_ - 3c |JJuly ljJune 15 
Federal Service Finance Corp. (Washington, Nevada-Calif. Electric Corp., pref. (quar.) ----- $134 |Aug. 2/June 30* 
Wt) PME Dou tata cccesccassassoas conse 50c |July 15/June 30 Newark Consol. Gas Co. (s.-a.)-------------- $2% |July 1jJune 21 
CTE pete oe ttancagaeoss snecnens sow 50c {July 15|June 30 New Brunswick Light, Heat & Power Co. (s.-a.)| $244 |July 1|June 21 
i Deere (Guar,)....--.---------22--% $1% |Juy 15)June 30 New Jersey & ey R. Ry. & Ferry Co. (s.-a.) 3 |July i1/June 30 
Fide:ity Phenix Fire Ins. Co. (semi-ann.) - ~~ --- 80c |July 10/June 30 So Ce es ee ee eee $3 |Aug. 2\|July 31 
Fifth —- mene (auerum@ly) ........-......<. $6 |July 1|June 30 Now “London Northern RR. Co. (quar.)------- $24 |July ijJune 15 
ES Cte eh Ee oar k anni ck okncmwamee a $10 |July i1|June 30 New York Power & Light, 7% pref. (quar.)----] $1%4 |July IjJune 15 
Fifth | yooh ee ot eceasuaamate 50c |July ljJune 15 $6 preferred (quarterly). -...............-..- $144 |July IljJune 15 
Pret Basten Carp. .. ...... ~~~ -4--------00- 50c |June 29|June 18 New York Trust Co. (quar.).......--------- 5% \July ijJune 19* 
Fishman (M. H.), Inc., 7% pref. (quar.)----- $1%% |July IljJune 15 Noblitt-Sparks Industries (quar.)---.--------- 50c |June 30|\June 21 
5% preferred (initial quarterly) -_-----.----- $1% |July IijJune 15 Northern Securities Co_-.............------- 2% \July 10/June 25 
Foresight Foundation, Inc., class A (s.-a.) -- --- 10c {June 30|June 15 Northern States Power Co. (Del.) 7% pref. (qu.)| $1%4 |July 20/June 30 
Froedtert Grain & Malting (quar.)-.---------- l5c |July 25)July 15 OE eae erst $1% |July 20/June 30 
DEED Site ch oe heen pea andnen aon $1.05 |July 25)July 15 Mesthwamers Electric. let preferred... ....... $134 |July IijJune 18 
Pulten. Peust Oo. (N. ¥.) (quar.)_.-...-....-- $2% |July 1jJune 21 Northwestern Yeast (quarterly).........----- $2 |June 15|June 11 
Gair (Robert) & Co. preferred (quar.)--------- 75e |June 30|June 22 Novadel-Agene Corp. (quar.)-...------------ 50c |July i1jJune 24 
Garlock Packing Co. common (quar.)--------- 75e |June 30|June 19 Noxema Chemical Co. (semi-ann.)___.....---- 30c |July 15|/June 30 
General Electric of G. B., Ltd. (annual) ----.---- ig all Se. Cae Oahu Sugar Co. (monthly) ____-.------------- 15\July 3 
a EER pe ee Us +4 a Bt | a eS (Ee ae Ogilvie Flour Mills (quarterly) -_-....-.------- 2|June 18 
Less tax; for year ending March 31, 1937. Ohio Loan Co., new (quarterly)_......------- jjJune 30 
General Electric & Telep. Co. preferred - - - - --- 1% |June 29|June 18 5% preferred (quarterly)--_--...----.-- 1|June 30 
General Machine Corp. 44% pref. (quar.).... | $1.125|July _1|June 20 Ohio Service Holding Corp., $5 preferred - - 1jJune 15 
General Re-insurance Corp. ---_------------- 50e |June 22|June 15 Otter Tail Power Co. (Minn.), $6 pref____- ‘ jjJune 15 
General Tire & Rubber preferred (quar.) - - - --- $144 |June 30|June 18 ao sc cede cms canned ete wew 1jJune 15 
Gilbert (A. C.) Co. preferred (quar.)-~--------- 87\%c |July 1|June 28 Pacwe Ges.& Mistivic............-. 2.2.5... 15|June 30 
Globe Discount & Finance, 7% pref. (quar.)_--| 87 vec June 15|June 1 Te A MOO 6 os ac conor goawencasee 25c |July 15j)July 6 
Great Lakes Power Co. preferred A (quar.)..--| $1% |July 15/June 30 Es TE) os Cac ccaeegeasveunaen 75c j|Aug. 16j/Aug. 5 
Great Lakes Steamship Co- ------.----------- 75c |June 28|June 17 io. 6 3 eee $1% jAug. 2)July 21 
Great Southern Lumber (ippegainr) --......... $1% |June 2/}/May 25 Penna. Co. for Insurance on Lives & Granting of 
Great Western Life Assurance (Winnipeg) - - --- $5 |July 2/June 19 Annuities (Phila.) (quarterly) ____---------- 40c |July 1)June 17 
Green (H. L.) Co. (quarterly)_--.....--.----- 40c |Aug. 2/July 15 Penna. Gas & Electric, 7% pref. (reduced) - - - - - 75c |July i1jJune 21 
§ Preferred (quarterly) ...................... $1%% j|Aug. 2)July 15 Penna. Investment Co. (Phila.), $4 pret. (s.-a.) $2 |July 2jJune 15 
DI ON ok oo a wan one cecauddan am $3 July 1ljJune 21 Penna. Power Co., $6 preferred (quar.)-------- $144 |Sept. 1/Aug. 20 
Hartford Gas © 0. 8% preferred (quar.) - 50c |June 30/June 16 $6.60 preferred (monthly)-....---.-------- 5e |July 1jJune 21 
Haughton Elevator é O. $6 prior pref. (quar. eb $1% |July 1/June 19 $6.60 preferred (monthly)_.__.------------ 5c |Aug. 2\/July 20 
Hawaii Consol. Ry. 7% preferred A (quar.)---- 20c June 15'June 5 $6.60 preferred (monthly) -.......-......-.-.-- 55¢e |Sept. 1'Aug- 20 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Skare | Payable|jof Record 
Peoples Collateral Loan Corp. (s.-a.)---------- 50c |June 30|June 19 Alabama Great Southern RR. ordinary_-.-.---.- 3% |June 28/June 7 
wey. .. So. ees $1 |June 30/June 19 kaa 3% |Aug. 16/July 12 
Pictorial Paper & Package Corp. (quar.)------- 8%c |June 30|\June 19 Allegheny & Western Ry.(s.-a.)-.-.. -------- $3 |July i1jJune 19 
Pioneer Mill Co. (monthly) .------.---------- 15c |July ijJune 2 Vay & nvestment, 6% preferred....-.------ $6 |July i1/June 25 
Pittsburgh Screw & Bolt Corp..__.-.-------- lSc |July 21|/June 24 Allied Laboratories, Inc. (quar.)....--------- 5c {July ijJune 15 
Pond Creek Pocahontas Co. —* eeeeces--- 50c |July 1|June 24 Allied Products, class A (quar.)..------------- 43%c |July 1/June 10 
Porto Rico Power, 7% pref. (quar.)...-.----- $1%4 |July 2/June 15 Allied Stores Corp., 5% pref. (quar.)...------ $1% |July i1/June 21 
Providence Building Co. (s.-a.)-..--.-..--...- $2 |June 14|June 11 Allis-Chalmers Mfg. Co. ....-.-------------- 50c |June 30/June 18 
Providence Gas 3 (quar.)...----------.--.- 20c jJuly i|June 15 Alphs Portage Osiient.. .....n.cccccccsuccco 25c |June 25|June 
Public Investin ‘oo Sn ----------- 10c |June 30|June 21 Aluminum Co. of Amer., pref... ...-...-....<-- t$2% |July i1jJune 15 
Public Service ox. of - (Quar.)_-..----- 65c |Sept.30|Sept. 1 RS a aa 144% July ijJune 15 
8% preferred (quar.).........-0--.------- $2 |Sept.30|Sept. 1 Ataris COs Bee, 6. co cccesscsesdscces 5c |July ljJune 19 
7% preferred (quar.)....-.--------------- $1% |Sept.30/Sept. 1 Aluminum Industries (quar.).......--------- 10c Suly 15|June 30 
$5 preferred (quar.)--.------------------- $14 |Sept. 30/Sept. 1 Aluminum Manufacturing, Inc. (quar.)...---- 50c |June 30|June 15 
6% preferred (monthly--..---.------------ 50c |July 3l\July 1 mareerty PacSipettny Nn MS Res RET Noe NS he AD 50c |Sept. 30/Sept. 15 
6% preferred (monthly) -.----------------- 50c |Aug. 31/Aug. 2 | Quarterly ..------- Dec 31|Dec. 15 
6% preferred (monthly) -.----------------- 50c |Sept.30/Sept. 1 ge EE (quar.) ms 3 June 30)June 15 
Pullman, Inc. (quar.).---------------------- ,o¢ ec |Aug. 16|/July 24 1% I COE A. ccacpuaeaccsdéteusau 1 Sept. 30/Sept. 15 
BE PRE EIS onder ccoccesceneceenceeses 33 1-3c |July 1/June 21 TS Eee eee $1 Dec 31)Dec. 15 
Ray-O-Vac (quarterly) -----~----..--------- 50c |June 15\June 8 PRR F nse Leather Co., 6% wae (quar.)-.- 75c jJuly 1|June 18 
Reliable Stores, 5% pref. initial (quar.)-----.- 37%ec |July 1|June 22 American Agricultural Chemica pinwearnene $134 |June 30/June 16 
Re-Insurance Corp. of N. Y...-------------- loc |June 28|June 18 Amerie Bem & & Be o oc cccececessscecs 50c jJuly i1j/Jane 15 
Republic Investors Fund, Inc., common----_--- le |July il1jJune 15 PT TOY... on asonsebewseweene $1% |jJuly iljJune 15 
Root Petroleum, conv. pref. (quar.)...------- 30c |July 1/June 19 eS” pa eel ele iea ' 25c |July June 15 
Roeser & Pendleton, Inc. (quar.)--.-.-------- 25c |July 1|June 19 American Bakeries Corp. 7% pref. (semi-ann.)-| $34 |July 1|/June 15 
Royalty Income Shares A__.....------------ l.lc |June 25|May 31 poo ee On gO Reese 25c |July 1/June 10* 
Russell Motor Car----.----.----------------- $144 |June 30|June 15 DE. CE nad. conccenunuseeaee 75c |July i1|June 10* 
Saguenay Power, 514% pref. (quar.)....------ $1% |Aug. IljJuly 15 American Bemberg Corp., 7% preferred------ T$10|July i1|June 21 
St. Louis National Stockyards (quar.)-------- $132 |July 1/June 25 7% preferred (semi-ann.)................-- $3% |July 1|June 21 
St. Louis Screw & Bolt, preferrred ~2---------- T$7 |June 25/June 19 i I nn nn ncceendatamacda 25c |July i1jJune 16 
San Antonio Public Service Co., 8% pref. (quar.) $2 |June 30|/June 20 American Brake Shoe & Foundry (interim) - ~~~ 75c |June 30|June 21 
» 7% preferred (quar.)-.-.------.----------- $1%4 |June 30|June 20 Pretared (GQuertglie) « « o-oo caccesacedesuess $1.31 %|June 30/June 21 
Saratoga & Schenectady RR. (S.-a.)----------- $3 |July 15|July 1 American Can Co., preferred (quar.)......-.-- 1%% |July ijJune 17* . 
a fogs Men Co--.--.---------------------- $144 |July 1/June 21 American Capital Corp. $3 preferred —_-------- 75¢ |July i1jJune 15 
preferred (quar.)-~----.-.------------- $l1}2 |July 1/June 21 American Cigarette & Cigar, preferred (quar.) -| $144 |June 30/June 15 
mi. barios Mining Co. (monthly) - ------------ 20¢ |June 30/June 20 Amer Cities Power & Light Corp., class B stock 30c |June 28|June 10 
Shaffer Stores Co., 7% pref. (quar.)----------- $134 |July 1/June 30 Convertible A optional dividend series. ...._- 75c |Aug. l1|July 10 
Shaler Co., class A (quar.)..---.------------- 50c |July 1|June 20 1-32 of one share of class B stock or cash. 
» Class B ‘(quarterly) -----_-. ~~~ 5 ~~ ----=--- 15¢ jJuly _1|June 20 Class A stock opt. div. series of 1936 w w--.-- 68%c |July 1jJune 18 
Sheaffer (W. A.) Penn Co., 8% pref. (quar.)-_-- $2 July 20|June 30 1-16th of one share of class B stock or cash. 
Sheep Creek Gold Mines----..--------------- 2c jJuly 15|June 30 American Crystal Sugar (quar.)--------------- 75c |June 25/June 12 
Skelly Oil Co., ork (quar.)..-.---.--------- $134 |Aug. 2\July 6 NE Aen eee en nnene od $1% |June 25|June 12 
Slattery (E. T.) Co., 7% pref. (quar.)-----.-- $154 |July l1jJune 19 American Cyanamid Co. class A & 5 oom. (qu.)- 15¢c |July 1l/June 15 
Smyth Mfg. Co. (quarterly).--------222222222 $1 jJuly 1j/June 16 American District Telephone of N. J---------- $144 |June 21|June 15 
b* Special - ----.-_-.-----.------------------ $1 |July 1/June 16 i eer eee $134 |July 15)June 15 
Southern Acid & Sulphur Co., Inc.----------- June 15)June 10 American Envelope Co., i¥e pref. A (quar.)- .- 1 Sept. 1)Aug. 25 
b= 7% preferred (quar.)---------------------- $1%4 |June 15/June 10 7% preferred A (quarterly)....------------ 1 Dec. 1)Nov. 25 
Southern Calif. Gas pref. A (quar.)-- 37c \July 15\June 30 American European Securities Co., pref. (s.-a.)- June 29\June 22 
% preferred (quar.)---------------------- 7iec |July 15\June 30 American Express %o. (quar.)---------------- $144 lJuly ijJune 18 
ened Withington, 6% pretertas $27 |June 26/June 23 American Felt Co., preferred (quarterly) - ----- $1% July i1|June 16 
Spencer Kellogg & Sons, stant div 2% |Aug. 16;Aug. 2 American Gas & Electric (quar.)-------------- 35c¢ |July i1|June 11 
Optional div., $50 cash or 2 shs. of com. for Preferred (quarterly) ...-.----------------- $1% |Aug. 2iJuly 8 
each 100 shs. beld. American Hair & Felt Co., 6% 1st pref. (qu.) -| $1 July IljJune 15 
Square D Co., class B_.--.------------------ 35c |June 30/June 19 $5 preferred (quarterly)... .------------..- $134 |July 1jJune 15 
Standard Fuel Co., Ltd., 644% pref. (quar.)---|  $1% | 15 American Hawaiian Steamship (quar.)-------- 25¢ |July 1|June 15 
Standard National Corp, 7% pref. (quar.)----- $15 26 American Home Products Corp. “leoathiys.... 20c \July i1\June 14* 
Standard Wholesale Phosphate & Acid (quar.) -- 30c 21 American Ice Co., preferred. ......----------- 50c |June 25|June 7 
Stearns (Frederick) & Co..---.--------------- 35¢ 26 American Machine & Metals----------------- 15¢ |July i1/June 10 
5% preferred (quar.)---------------------- $14 26 American Motor Insur. (Chicago ae ae 2% |July i1jJune 15 
Stetson (John B.) preferred (s.-a.)------------ $1 1 American Motorists Insur. Co. (Chic., Ill.)----- OS ER hl al al 
Superheater Co. (quar.)..------------------- 37 hac 2 American Optical Co., 7% pref. (quar. caocnnne $1%4 |July 1jJune 12 
Telephone Investment Corp. (monthly) ------- 27 %e 20 American Paper Goods Co. . 7% pref. (quar.)--} $1 Sept. 15|Sept. 5 
Tennessee Central Ry., pref. (resumed) - - ---.-- 3 5 7% preferred (quarterly) ------------------ $1 Dec. 15|Dec. 5 
Terry St. Turbine----.-.------------------- $2 8 American Piano Gor. A 4 IR) 26 encce 70c |June 21/June 1 
Texas Hydro-Electric Corp., preferred__..---- t25c 7 American Potash & Chemical Corp. -.-..------- $1 3 June 22/June 15 
Timken Roller Bearing Co------------------- 75c 18 American Power & Light Co., $6 pref. (quar.)--| $1 July ljJune 8 
Title & Mtge & Guarantee Co. (N. O.)-------- $1% 30 ee OS EE $1% |July i1jJune 8 
Toledo Shipbuilding Co--------------- 50¢ 17 aus n Radiator & Stand. Sanitary Corp---- 15c |June 30/May 28* 
Torrington Co. (new) ----------------- - 18 American Republic Corp. (irregular)... ~----- 10c |June 30/June 10 
Towle Mfg. Co. ppearten'7)- $55 5----5-5-7--<-- $134 10 American Republics Corp..--------------- -- 10c |June 30/June 10 
Traders Finance Corp., 7% pref. B (qu.)--| $134 15 I EE ES on 66 enc esos eo weucusae 50c |July 15)June 15 
Zo Bre ferred A (quarterly). .--.----------- $13 15 American Safety Razor Corp. ¢«quar.)....----- 50c |June 30/June 10 
Twin ity Rapid Transit, preferred _---------- t$7 30 American IE <2. 04. cLaeagseeueas 50c |Aug. 2/July 15 
United Artists Theatre Circle, Inc., 5% pref----| $1 1 a ii sn ac i ed a ae a a a ea $1 |June 26/June 18 
United Bond & Share, Ltd. (quar.)----------- 20c 30 71% poelar | EP EEL EEE $7 |June 26|\June 18 
United Fruit Co---.------------------------- 75¢ 24 American Smelting & Refining Co. (quar,)----- 75c j|Aug. 3lj/Aug. 6 
United Specialties Co-_-~.~--.--.------------- 35¢c 21 7% preferred (guar. SiGe aeksnabbeerabwennee $1% |July 3l1|July 9 
United States Bobbin & Shuttle Co., 7% pref---| t$344 9 American Snuff Co. (quar.)-.---------------- 75¢ |July i1lJune 10 
United States Electric Light & Power Shares_—- loc 15 ET Co nn anrninnnennnaneods $1% |July 1/June 10 
United States Guarantee Co. (quar.)---------- 30¢c 19 American States Insurance Co. (Ind.) (qu.) --- 30c |July 1/June 15 
uarterly _._-__..--.----------------<3--- 30¢ -18 American Steel Foundries. .....-------------- 50c |June 30/June 15 
United States Hoffman Machine Corp., pref.--| 68%<c 21 7a i... paaagetsbaeneorhawonenes $1% |June 30\June 15 
Viau, Ltd., 5% preferred (quar.)-.----------- $1% 19 ST in eee ceecnncncouncwce 25c |July ilj/June 15 
Vigne Toad OO. . ......----cncnencccnccneone lSc 21 American Sugar Refining (quar.)...---------- 50c |July 2\June 5 
Preferred (quar.) - ..---------------------- $134 21 PEE GE So cancencgkeccesepecoeyces $1% |July 2\June 5 
Wabasso Cotton, Ltd----------------------- 25¢c 19 American Superpower Corp. Ist pref. (quar.)--- $114 July 1/June 10 
Extra----_--.---------------------------- 15¢ 19 FE REE ELIE $1% July 1'/June 12 
Weeden & Co. (quar.)_...-------------- 50c 19 American Telephone & Telegraph (quar.)-.---- $244 |July 15 June 15 
Western Massachusetts Co. (quar.)------- 50¢ 15 American Thermos Bottle Co. pref. (quar.)-.--; 87}4c |July 1)June 20 
Western Union Telegraph Co.-..------_-- -- 75¢ 18 American Thread Co. 5% pref. (semi-annual)--| 12%4c |July 1 May 29 
West Kootenay Power & Light Co. (s.-a.)------ $5 24 American Tobacco Co., pref. (quar.).....----- 14% |July 1|June 10 
7% preferred (quarterly) --.---------------- $134 24 American Toll Bridge Co. (quar.).-.--------- 2c |Sept.15/Sept. 1 
Whitaker Paper Co., 7% pref. (quar.)--------- $1% 19 PEL. <6 cenecatebedadn abocngeoussnade 2c |Dec. 15|Dec. 1 
Wiley-Bickford.-Sweet Gorp.. Ae 75¢c 24 American Water Works & Elec. Co., Inc.— 
Wellington Fund, Inc. (quar.)---------------- lic 15 1st $6 preferred ES ntccaadueqencos $1% |July ljJune 14 
Extra--_-.--.--------------------------- 40c 15 Ameri gr & Smelting preferred - - --- $1 Aug. 2/July 20 
Wilverine Tube Co. Unperem ~--------------- 20c 0 23 pre = preferred (semi-ann.)...------- $2 July 2)|June 19 
Western Dairies, Inc., $3 preferred----------- 75c |June 30/June 21 Anaconda Gender a e 50c |June 28/June 7 
Western Pipe & Steel Co. of Calif. (quar.)----- 50c 10|June 25 Anaconda Wire & Cable Co..-.--.----------- $1 |June 21|/May 21 
bef ~ R aay Mfg. (quar.).------------------- $1 1 15 Anchor Cap Corp. common (GURP) i cccuenesed 15c |July 1j/June 18 
dd acd a Raldeckel < ealal terheataloah telectetetatates 15 $64 p selerred (quar.)..-...---------------| $1 July ijJune 18 
West, Vie inia Pulp & Paper Co. (quar.)---.-.- 20¢ 17 Appalachian Electric Power $7 pref. (quar.)...-| $1 July i/June 1 
vett Grocery, $2 class A.---------. 50¢ 1)June 20 $6 preferred (quar. bs6 oes HeSESEONeRSRsens $1 #3 July i1jJune 1 
ww ow oe nnn nnn nnn ee =o 2-2 25¢ 1|June 20 Apponaug Co. (quar )----------------------| _25¢ |July 1|/June 15 
Preferred (quar.) ...---------------------- $1%4 1|June 20 Arkansas Power & Light $7 preferred__-----_-- $1% |July i1/June 15 
Woodley Ve AY A uar.).--------.-------- 10c 18 eS ee eae $1 July ijJune 15 
Woolworth (F. W.) & Co., Am. dep. rec. ord. reg ie s June 22)/May 25 Armour & Co. (Del.), pref. (quar.)...-------- $1% |jJuly i1/June 10 
Yosemite Portland Cement Corp., 4% pref. (qu.) 1jJune 21 Armour & Oo, tne 36 prior ie 25 (quar.)_| $1 July 1jJune 10 
Teeeg (J. 8.) Co. (quar) ee ere sits 18 Old 7% (QUE .) - cncceccccccnscuce $1 July 1/June 10 
ed (quar.)...---------------------- 31 18 Arnold b ete lp chesmngeocsepeupaces 12}4c |June 25|June 15 
Arrow-Hart & Hezgeman Elec. Oo., 6% pf. (qu.)| $1% |July 1/_______ “ 
Below we give the dividends announced in previous weeks Art Metal Constraction Co- ; ceeeweeeneeweesen 80c |July od June 19 
etal Wor 0. (quar.)...-..-..--..-..-- un une 
and not yet paid. The list does not include dividends an- aaah & ha Co. a)... 10c |June 30l\Tune 3: 
nounced this week, these being given in the preceding table. Associated Breweries of Canada_.--....------ t20c |June 30|June 15 
Preferred (Quar.)------------- ----------- $1% |July 1ljJune 15 
i——- Investment Co., common (quar.)--- 75c |June 30|June 15 
Per When | Holders referred faust BE.) - cccccecnncncceeccccce $144 |June 30/June 15 
Name of Company Share | Payablejof Record howe nancial Corp. ist pref. (semi-ann.)_-_~.- 37%c |June 21jJune 5 
Atchison Topeka & Santa Fe preferred > $2 Aug. 2/June 25 
Abbott Laboratories, Inc. (quar.)..--....--.-.- 40c |June 30/June 15 Atlanta Birmingham & Coast RR. pref. (s.-a.)--| $2 July l1jJune 14 
ee ee 10c |June 30|June 15 Atlanta Gas Light Co., 6% pref. (quar.)-.---.. $1 July l1jJune 14 
pa Ee SS eee 75c |June 25|June 15 Atlantic Fire Insurance (quar.).......------- June 30\June 19 
Acme Glove Work (quar.).-----------.----.- 12k%e |July 2/June 15 Atlantic Oil Investment Corp. _.-.---.-----.-. 20c |July 10/June 19 
4% preferred (quar.)........-........... $1% |July 2/June 15 Autocar Co., preferred........-.-..-----.--- 75c jJuly 1/June 19 
po eee ere 3 June 25|June 15 Auvomobile ineurance Co. (Hartford) (quar.)-- 25c jJuly i1jJune 5 
Adams Royalty © ao’ (GUEP ) on0 4s oncncasnecnea 5c /July 1|/June 19 Babcock & Wilcox Co. (quar.)---------------- 1jJune 19 
Addr yee aph Corp. (quar.)..---- 35c |June 22)June 2 Baldwin Oo. (quaP.) ... -cccnccccncccccccnens 25|June 19 
Aetna Ball hg fg. (initia 1 dbbbcbadeonee 25c |June 25|June 15 Bancamerica-Blair Ss wecscccesescescoseees 12\June 14 
Aetna Casualty & Surety (quar.).---------.-- 50c |July l1jJune 5 Bangor & Aroostook - Co. common----..--- 1/May 28 
Aetna Life Insurance (quarterly)........... new 20c |July Il1jJune 5 Cum. conv. prefer ved, wm ee eeenen sen eeeeneene 1/May 28 
Affiliated Fund (quarterly) 15c |July 15|June 30 nae © Hydro-Electric Co (quarterly)........ 2\July 1 
DER a o occcamonecceccccccceccuccencsness 10c |July 15/June 30 ‘erred oe www www wenneenwccccenne 1jJune 10 
Agnew Surpass Shoe Stores preference--.__-_.- 14 2 July 2/June 15 oe preferred (quar.)--~-.--------.-......- 1|June 
icultural Insurance Co. (Watertown, N. Y.) July 1/June 21 Bankers Trust Co. (quar.)------------.------ 1/June 12 
r Associates, Inc. (initial)........-..-..-..- 10c |June 21/June 10 Bank of N. Y. & Trust Co. (quarterly). 1|June 18 
alr. Reduction Co., Inc. (quar.)............. 25c |July 15|June 30 Bank of the Manhattan Co. (quar.).... 1jJune 15* 
See ek mane Se eecececeneconcesencanse 75c |July 15)June 30 Bastian Blessing Co........------.--- 1jJune 15 
PR Power Co., $7 preferred (quar.)_..... 1 July 1jJune 12 Preferred (quarterly) .......-------------. $1 July l1jJune 15 
6 preferred NS meme ahenoaveteneancoen’ 1 July il1jJune 12 Bath Iron Works Corp., payable in besmen pita ine ad 3 July 15\July 1 
preferred (quarterly)...-.......- ecnccce 1 Aug. 2'July 15 Payable in stock.--..----------.-..-. a 3% \Dec. 30)Dec. 15 















































































4120 Financial Chronicle June 19, 1937 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Bath Iron Works Corp. (stock div.)....-.----- 3 quly 15|July 1 Chesebrough Manufacturing Co. (quar.).------ $1 |June 28)June 4 
Benes GIviGeRS.. . cccccncccccoecncescccece 3 30/Dec. 15 Gai cai pp gy RI ea Ce I 50c |June 28\June 4 
Bayuk C . Inc., lst 5m OO. ae $1 — 15|June 30 Chic. we Junction Rys. & Union Stockyards (qu.) 25c jJuly l1jJune 15 
Beatrice Creamery I nc cmaeeucsteeemere 25c |July i1jJune 14 Oe, Ses CED. ..cnvccsusiopuesonend $1% |July ljJune 15 
Preterred (quarterly) = ee $1% |July IljJune 14 Chicago Ry. Equipment, 7% cum. pref.....--- Mery 54 July ijJune 19 
Beech Creek RR. Co. (quar.).--------------- 50c |July IljJune 15 Christiana Securities Co., 7% pref. (quar.) ----| $1 July 1l1jJune 18 
Bege-Nus Packing Co. (quar.)--------------- $1 |July i1jJune 12 Py SH ip RR i A 10c |June 30 June 15 
Se ee cen tahoe reenaeene™ 25c |July l1jJune 12 Cincinnati poy & Electric, ru (quar.)..-----]| $134 |July IljJune 15 
Belding Corton CED cn wccencessscoscoses $1 |July 2/June 15 Cigcinnati New Orleans & Texas Pac. (s.-a.)---- $5 |June 24/June 10 
Ss cnikeneganescueens Ce ee ee pee oeneeneen $24 June 24/June 10 
Bellows & Co.. clnas A (QUAP.) -cccccecee 25c |Sept.15/Sept. 1 pe. =F & Suburban sen. (¢ OS) ea $1.12 |July i1jJune 18 
Ceees O MOUEE.).. nccaconseccescoscee 25c |Dec. 18/Dec. 1 Cincinnati Union Terminal Co., 5% a (qu.)- z} July 1/Sept. 18 
Bell Telephone of Canada (quar it2 July 15|June 23 PE CIEE on cc ccccesncssceueees 1 Oct. 1|/Mar. 20 
Bell Telep. of Penna. 64% pref. quar. Jeccwcce $ 43 July 15|June 19 City Auto Stamping (quar. ) Spiel’ Dei aa 15¢c |July 1jJune 15 
Bensonhurst National QUAF.) - cccecennne 7 June 30/June 21 Clee tae ee Pee Ce. COE) « - eon cctcencocese 50c |June 30|June 15 
eS Steel Corp., 5% preferred (quar.) -- 25c |July ljJune 4 City of Paris Dry Goods So: 7% lst pref. (qu.)- $134 Aug. 16;Aug. 10 
1% P preferred (quarter! pn ncenececoceneeses $1% |July iljJune 4 7% ist pref. (quar.) Se a ae Ral ramet’ $1% |Nov. 15|)Nov. 10 
B-G Foods, Inc., preferred----.--------------- t$3% |July i1jJune 18 Ce Oe... cdacnancnceeeesoeucwe 50c |June 21jJune 15 
EE, EERE .D.. .... ncconencaswecences 30c |July i1|June 22 Cleveland Electric Tiiuminating a 50c |July i1|June 10 
Preferred SS | 62%e |July I1/June 22 a ia isi nian $1.125 |July 1/June 18 
Bird Machine. ... ......---.- cnn cnn nwcccce 12%ce |June 28|June 15 Cleveland Graphite Bronze (interim)_....-..-.- 50c |June 30|June 21 
Bird & Son. Inc. (quer cee eeecesnnenococess oc |June 28/June 18 Cleveland & Pittsburgh RR. Co. 4 (quar.)..| 8734c |Sept. 1/Nov. 10 
& er Mfg. Geuae: lL atoeeaeneensecem 25c |June 30/June 18 ne. cee eue aire 87\%c |Dec. 1)/May 10 
Bleck © oe a. ee 25c |June 30|June 7* Special guarenseed | eee Sept. 1)/Nov. 10 
Bliss & Laughlin, Inc., (quarterly)----------- 50c |June 30|/June 19 Special guaranteed (quar. Seeuiedséeancdod 50c |Dec. 1)Mar. 12 
Preferred (quarterly) ---------------------- June 19 CE ce cccnsheneosewweat 30c |June 30|June 15 
Bloomingdale Bros., [nc.-------------------- June 15 ee eee eeedennn 25\|June 15 
Bohn Aluminum & Brass-_---.-------------- 1jJune 15 Cluett-Peabody & Co. preferred (quar.). ~..-- 1jJune 19 
Bon Ami Co. class A ( quar.) ------------ ljJuly 15 ee Oe SD. cc cccueuseeceus d 1jJune 12 
Class B (quar.)------------- IjJuly 15 Class A (semi-annual) 1jJune 12 
Bond Stores, Inc. (quarterly) -- ljJune 15 Coca-Cola International (quar.)- 1jJune 12 
Bore-Warnee \ (quarterly) 1jJune 15 Class A (semi-annual) $3 1jJune 12 
Boston & Alba a Ss  & ees $2% |June 30)/May 29 Colgate-Palmolive-Peet Co., preferred (quar.)--| $144 |July IjJune 5 
Boston Elevated Ry. (quar.)----------------- $14 |July l1jJune 10 Colt’s Patent Fire Arms Mfg. (quar.).-.------- 37 4c June 30/June 15 
Boston Insurance Co. (quarterly) ------------- July ijJune 21 Colonial Ice Co., $7 cum. pref. (Quar.)...-..-- $1% |July 1jJune 21 
Boston & Providence R —— ee $2.125 |July 1l1jJune 16 Cum. preferred series B, (quarterly) ....---- $1 3 July iljJune 21 
Boston Wharf Co. (semi-annual) -------------- $1 |June 30/June 1 Colonial Life Insurance of America-._--------- $3 |July 1jJune 28 
Bower Rolier Bearing. -....--..---------..-- 50c |June 25/June 1 Columbia Breweries, Inc., A (semi-ann.)-_--~--_- 87\%e |July 1)June 15 
Brazilian Traction, Light & Power Co.------- t50c |July 10)/May 31 a i aa 25c |July 15)June 10 
Preferred (quarterly) ...------------------ $1% |July 2/June 15 Columbie Gas & Elec. Ore. 6% ser. A (quar.).| $134 |Aug. 15/July 20 
Bridgeport Brass Co. (quarterly) ------------- 25c |June 30/June 11 5% preferred series No. 33 (quar.)..-------- $1% |Aug. 15/July 20 
Bridgeport Machine Co., common (quar.).---. 25c |July ljJune 15 5% preferred series No. 39 (ON nasecaeuce $1 4 Aug. 15|/July 20 
Preferred (quarterly) ....------------------ $1% |July 1j)June 15 Columbia Pictures Corp., common (quarterly) - - 25c |June 21|June 1 
Briggs Mfe. Co.........------------------- $1 |June 25)June 15 3 (OS Sil H She. cep reeee 50c |June 22|June 11 
Brillo Manufacturing Oo. (qQuar.)_.-.-.------e 20c jJuly i1jJune 15 Commercial Credit Co. (quar.).-------------- $1 |June 30)June 10 
Class A (quar.).....----~-------e20------- 50c |jJuly l1jJune 15 SI ne eee a $1.06 \|June 30|June 10 
British American Oil Co., Ltd (quar.)_---.-..| {125c |July 2/June 16 Commercial Investment Trust Corp. (quar.)--- $1 jJuly IljJune 5 
British-American Tobacco Co., ord. (interim) -- 10d. 'July S8jJune 4 $4 conv. pref: series of 1998 lames cris Chlnias ddl $1.06%\July l1jJune 5 
British Columbia Elec. Ry., 5% get ~ Midiannl BE WE Diese ecsee Commercial National Bank & Trust (qu.).---- $2 |July 1'Mar. 12 
British Columbia Power Corp. (f een 4 July 15)June 30 Commercial Solvents Corp., com. (8.-a.)...--- 30c |June 30 June 1 
British Columbia Telep. Co. 6% Ist Cofd. (qu.)-- $314 July 2/June 16 EEE 25c |June 21\June 15 
6% preferred (quar.)..-------------------- $1% jAug. 2/July 15 Commonwealth & Southern, $6 preferred t75¢e |July i1\June 11 
Broad Street Investing Co---.--------------- 30c |July I1jJune 16 Commonwealth Ee Co. (Wisc.) 6% pf. (qu.)_| $1% |July 1jJune 15 
ne pre & Newport Bridge Co. (quar.)------ $2 Aug. l1/June 30 Commonwealth Utilities Corp. 7% cee. (qu.)--| $1% |July 1\|June 15 
preferred (quar.)-..------------------- $144 |Aug. 1)June 30 Son ee it COUN). 8. coccnageneneceose $1% |July ljJune 15 
tT... Union Gas Oo. .......---<<ceece--- 40c |July I1jJune 1 Cie ene © (GUBP.)....- ccccencecennn $1% |Sept. 1)Aug. 14 
= Fence & Wire (extra) ..--------------- 60c |June 25)June 14 Confederation Life Assoc. lon ) (quarterly) _-- $1 |June 30|Sept. 25 
Bruce E. L. Co., 7% cumul. pref. (quar.)------ $134 |July 1jJune 25 a cneaeupees $1 |Sept. 30;Dec. 24 
3%% cumul. preferred (quarterly) -.-------- 87 Ke |July 1)June 25 (a aeaaaainilsakig ie alien alia Seana telat $1 |Dec. 31|)Mar. 15 
Brunswick-Balke-Collender Co., pref_.-------- $1% |July 1jJune 21 Cosmemtens Gas & Coke Securities, pref. (qu.)-- 75c |July 1jJune 15 
Bucyrus-Erie Co., preferred Dl dknmonieue $1% |July iljJune 19 Connecticut Light & Power (quar.)__.--.----- 75c |July i1|Junme 15 
Bucyrus-Monighan Co. class A (quar.)..------ 45c |July 1l1j/June 19 Conn. & Passumpic Riv. RR. 6% pref. (s.-a.)_-- $3 |Aug. 2jJuly 1 
Bude Wheel OO. . ...o<cncccncccecccuccences 20c |June 30/June 16 Consolidated Biscuit (quar.)...--.----------- 15c |June 23|June 1 
$7 preferred (quar.)---.------------------- $134 |June 30)June 16 Consolidated Chemical Industries (quar.)---.-- 37%e j|Aug. ljJuly 15 
$7 preferred ne il a dividend) ....---- 25c |June 30/June 16 Ce Oe SS... cn ccc edspacasedsonce 2c jAug. ljJuly 15 
Buffalo National Corp. --.-..----------------- lic |June 30/June 19 Consolidated Edison of N. Y., $5 pref. (quar.)| $144 j|Aug. 2jJune 25 
6% preferred (semi-ann.).-.--------------- $1% |June 30)June 19 Consol. Gas Elec. Lt. & Pow. (Balt.) (quar.) -- 90c |July l1jJune 15* 
uffalo, Niagara & Eastern Power, lst pref.(qu.)} $14 |Aug. 2/July 15 i Ce ck bi eadsnnepeeeeeuens $1% |July i1jJune 15* 
Prior preferred (quar.)..------------------ 40c |July I1jJune 15 Consolidated Laundries, $744 pref. (quar.)---- 2\July 15 
WO. 5. enc dnancccacesenscseou< 25c |June 30\June 15 Consumers Power Co., $5 pref. (quar.) 1jJune 15 
Burco, Inc., preferred (quarterly) 75c |July 1|June 16 $44 preferred (quarterly).......-.-------- $ 1jJune 15 
Burlington’ Steel. Bn, CORINEES) pnccennnne 20c jJuly 2\/June 15 Continental Assurance Co. (Chicago), (quar.)-- 50c |June 30|June 15 
N.) & Co. (quarterly) --.------- 50c |July 2/June 10 Continental Bank & Trust (quarterly) ......-.-- 20c |July 1i1jJune 18 
Preferred (quarterly) --.------------------- $1% |July 2/June 10 Continental-Diamond Fibre-_.---------------- 50c |June 30|June 16 
Burry Biscuit Corp. common----------------- 25c |June 21|June 14 Continental Gas & Elec. 7% pref. (quar.)-.---- $1%4 |July iljJune 15 
ee 2 a 75c |June 21\June 14 Continentai Gin Co., 6% pref. (quar.)...----- $1% |July 1jJune 15 
Calaveras Cement, 7% preferred...---------- t$2 |June 30)June 15 FEE GRRE Es 006 eceeencsetcennenees 25c |June 30\/June 9 
Calamba Sugar Estates (quar.)--------------- 40c |July Il1jJune 15 Dt (11 eb he cones Ga Rae es ania etm 25c |June 30|June 9 
qremseed (QUEE.)  cnccnnccccsecocccncsesee 35c |July l1jJune 15 Continental Steel Corp. (quar.).....--------- 25c |July il1jJune 15 
To a 60c |July l1|June 15 Penn (A060)... ncn cccnceceseccccesces| BIN Way ieee 6e 
cathenn Mills (quarterly) .....-------------- $1 |jJuly l|June 25 Continental Telephone Co., 7% pref. (quar.)...| $1% |July 1jJune 15 
California Ink (quar.) -.--------------------- 62%e |July I1jJune 21 614% preferred (quarterly) ......---------- $154 July i1jJune 15 
Canada Bread, preferred B_--.--------------- ti2K%e |July 2/June 15 Cooper-Bessemer Corp. $3 pref. stock div------]------- July ijJune 10 
Preferred B........-----2---- once owen nee 62%e |July 2\)June 15 1-20th sh. com. on each sh. $3 pr. pref. wen 
Preferred A (quar.)....------------------ $1% |July 1\June 15 Cosmos Imperial Mills, 5% pref (quar.) --| $1% |July 15/June 30 
Canada Cement Co., pref. (quar.)------------ 1$1 |June 21|/May 31 Creameries of America (quar.)...------------- 10c |June 30/June 10 
Canada Northern Power Corp., Ltd. (quar.).--| {30c |July 26'June 30 CR nc ctu annacdaedseceasnense 50c |July 1j/June 19 
7% cumu. preferred (quarterly) ---------- t1 #4 Ze July 15 June 30 Crowell Publishing (quar.) -- -- a 75c June 24/June 14 
Canada Packers, Ltd. (quar.)---------------- t75¢e |July 2)June 15 Crown Cork [nternational Corp. class A (qu.)-- 25c jJuly i1{June 10* 
Canada Permanent Mortgage 6 ea $2 |July 2\June 15 ee OS eee $1% |June 30\June 16 
Canada Southern Ry. (semi-ann.)------------ % jAug. 2/June 28 Crum & Forster (quar.)...------------------ 25c |July 1d5jJuly 6 
Canadian Canners, Ltd., 5% ist war (quar.)._ 25c |July 2|/June 15 referred (quar.) _ ._.....- $2 |June 30|June 19 
Convertivie preferred (resumed) --..-------- 15c |July 2/June 15 Preferred (quarterly) ......--------------- $2 |Sept. 30|Sept. 20 
Cammeene Ceeten, 1A... oo acco ce nsessnnses t40c |June 30)June 15 Cuban Tobacco 5% preferred_..--.---------- t$2% |June 30|June 18 
Preferred (quar 4 Bn sees Sieceia eer mines $1%4 |June 30/June 15 Curtis Publishing 7% preferred-_-------.------ $1% |July 1|/May 29 
Canadian Cottons Ltd. (quar.)_.------------- t$1 July 2/June 18 Dairy League Cooperative Corp. 5% pref. (s.-a.)} $14 |July 1|June 15 
Se. oo ee apeesaamoanoate t$1% |July 2j/June 18 Darby Petroleum (semi-annual) ---.-.-------- 25¢ |July 15|July 2 
Canadian Fairbanks-Morse, pref. (quar.)------ $1% |July 15)June 30 Davega Stores (semi-ann.)_.......-..--.----- 50c |July i1)/June 19 
Canadian Foreign Investment (quar.)--------- 40c |July 1)/May 15 5% preferred (quarterly) ..................- 31%c |June 25|June 19 
Ce. ho .  seananecess 40c |July I/May 15 | Davenport Hosiery Mills..------222-2------- 2he |July “1\June 15 
Bo wrereren (G00? .)... ...-. nn ncnnceeeesse- {$2 |July 1)/May 15 OO ES eee ae $1% |July i1|June 15 
Canadian Genera! E,ectric (quar.)------------ 1$1% |July 2/June 15 Dayton & Michigan | RR. Co. 8% pref. (qu.).--- $1 |jJuly 6/June 15 
Canadian Genera! seventeen, | (GUBE.) «cocccccse t12%c |July 15|/June 30 Dayton Rubber Mfg., class A-.....---------- {3} June 25|June 10 
Canadian Industries, Ltd., A & B (quar.)----- $1% |July 31|June 30 De Beers Consol. Mines, Ltd. (s.-a.)---------- 20% |June 30}----..... 
Peaperen (Guartenly)... ..<..--- 2-055 sesece $1% |July 15)June 30 Deisel-Wemmer-Gilbert (quar.)_..----------- 25c |June 25|June 15 
Canadian Light & Powe Co. (semi-ann.)------ t50c |July 15/June 26 Preferred (semi-annual)__.........-------- $314 |June 25|June 15 
Canadian Oil Cos., Ltd. 8% preferred (quar.) -- t$2 |July 1jJune 19 Dejay Stores. Inc. (N. Y.) (quar.).--.-------- 20c |July i1j/June 15 
Canadian Westinghouse Co., Ltd. (quar.)----- t50c |July 1/June 21 De Long Hook & Eye (quar.)----------------- $1% |July 1j/June 21 
Canfield Oil Uo... ....--.--------------- =e $1 |June 30|June 21 Dentists Supply Co. of N. Y. (quar.)- 75c |Sept Aug. 20 
7% preferred eS RE SRL $1% |June 30/June 21 Peery De ee kan aa dd mene 75c |Dec. 1)/Nov. 20 
ee eke eenia aa 50c |July 1j/June 18 preferred (quarterly).....---..- 1 July ljJuy 1 
Capital |. eS Co., $3 pref. class A--.-- 75c |July IljJune 14 te preferred (quarterly) ........ccccccccces 1 Oct. 1/Oct. 1 
Capital City Products.-....-.---------------- ibe |June 21|June 15 7%, pref SIE oo <oaceansenanrd 1% |Dec. 23|Dec. 23 
Cariboo Gold Quartz Mining Co. (quar.)------ 2%e |July 2|June 10 De Red Bank Shares, N. Y. ser. A (s.-a.)---| 24% |July 1)May 15 
Carnation Co., COMMON... ..<cconcnccccccces Oc |July l1jJune 19 ayable in stock. 
5% preferred (quaren rly) SE ees $1\% |July l1jJune 19 posited Bank Shares, series B-1 (quar.)..-.- Bite ie Pinnsnsoee 
Carolina Power & Light, $7 pref. (quar.)..----- $134 July 1jJune 12 Deter Oil & Refining preferred_........------ $2 July l1jJune 15 
$6 preferred (quageerty) ssa dn iti a dain igi saath aca $1 3 July l1jJune 12 Detroit Gray Iron Foundry (s.-a.)__---------- 2c |June 21|June 10 
Carolina Telep. & Teleg. Co. (quar.)--------- $2 |July 1j)June 21 Detroit Hillsdale & Southwestern RR. (s.-a.)--- $2 |July 6/June 19 
Carpenter Steel Co. (final)... ... -2<.-.----<- $1 |June 20/June 10 DE ne ease senaccousadsseeusueed $2 |Jan. 5)Dec. 20 
Commeurs & Gomaral Corn... . o.oo ncgecncccscess 5c |July 1|June 18 Deworw Biel Peeducts. ..... 2 occnccccaccenc 50c |June 30/June 21 
Carreras, Ltd., Amer. dep. rec. A & Bord------ 15% jJune 26|May 27 Devoe & Raynolds Co., A & B (quar.)_------- 75c |July I1jJune 21 
Less British income tax and depositary expense 2nd preferred ( uarterly) arte tara tle ianinii cheba ai anmaedl $134 |July 1jJune 21 
Carthage Mills, class A (quar.)..------------ $1% |July 1l1jJune 19 TR PRON OD. 3 oon ce cwccccescnececeses 25c |Sept. 1/Aug. 14 
te CRED cnt cc nadaanhnnansaashaasee 60c |July 1|June 19 ie i nr Sa aa aa: 25c |Dec. 1/Nov. 15 
Case (J. I.) eeheerad ONS ae er $1% |July l1jJune 12 Commoz stk. div. of 4-50ths of a sh. of Pan 
Odianese Corp. of Amer. common (quar.)_---.- 75c |July Il1jJune 15 Amer. Match Corp. for each sh. of Dia- 
1% cum - preferred (quar.).----------- $134 July ljJune 15 mond Match com. stk. held. Payable = 
7% cum. Ist partic. preferred iti Dnssneces 3 June 30|June 15 three installments, “se isi of 2-50ths; th 
Central Hanover Bank & Trust Co. (quar.)---- $1 |July 1|June 17 2d & gd of 1-50th each 
Central Illinois Light Co., 444% pref. (quar.)-.|$1.125 |July 1jJune 19 Pref. stk. div. of 1-50th of 8 sh. of Pan Am 
Central Power Co., 7% cum. preferred-------- +$1% |July 15|/June 30 Match Corp. for each sh. of Diamond 
6% cumulative preferred. _........-------- t$1% |July 15|June 30 Match preferred etock held. 
a Pipe Corp. (quar.).----------.--- 10c |Aug. 16/Aug. 5 Preferred (semi-ann.)........-- ahenheakens 75c |Sept. 1)Aug. 14 
ESS AEE Ee 10c |Nov. 15|Nov. 5 Preferred (sem -ann.)---....---.-.---...-- 75c Marl’ 38] Feb 15°38 
onion ey Paper & Fibre, preferred (que. )----| $14 |July i1jJune 15 Diamond Shoe Corp., 64% pref. (quar.)------ $154 |July 1)June 21 
Chemica 1 Bank & Trust ‘ Tal CM deccccas 45c |July l1jJune 16 6% preferred (semi-ann.)__..-.....2.22 22. 30c |July 1|June 21 
Chesapeake yas (quer.} CAAA ASCO OOHe 75c |July l1jJune 8 Common (quarterly) --...-.--.---------..- 50c |July 1/June 21 
Chesa ot Si ai aes canteen 70c |July ijJune 8 Diamond State Telephone preferred (quar.)..--| $1 2 July 15 June 19 
Cored ee OD eee dn hime $1 |July I1jJune 8 Diamond T Motor Car (quar.)..------------- 2 July 1j\June 15 
Chicago Flexible § Shafé C0. (GRRE) cccwenccans $1 |June 29|/June 19 Di Giorgio Fruit Corp., $3 pref. (s.-a.)-------- $1% \July 1l1'June 18 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payabie|jof Record 
Diversified Investment Trusts (Ohio).......-- 8c |June 19|/May 29 CR DN oc otk eettisibbicunnancsed 50c |June 22}June 15 
Dixie-Vortex Co. (quarterly) ..-............... 37%c |July 1)/June 10 General Shoe Corp., op & B (irregular).....--- 3} July 15)June 30 
Class A (quarterly) -.....-..---.--------.- 62%c |July i1jJune 10 8% preferred (semi-ann.)~--.--------------- July l1jJune 30 
P poe Co. (quarterly) Sept. t eoceeone General Telephone Corp. common (quar.)..-.-.-.- 25c |June 23/June 9 
See Lee, Tincsuséeo ee GORY, HOGI LEE new ccwcensccwecone 75c |jJuly i1|June 15 
50c |July 20 June 30 General Theatres Equipment p<sonnenanoaubaeed 25c |June 28/June 18 
xtra $2 |July 20|June 30 Cee’ Time Instruments (quar.)........-.-- 25c |July i1j|June 16 
Dominion Coal Co., 6% coo 5 a 38c |July 2/June 15 DEL 008.) ee ee da pecdesaendee ice decal 25c jJuly i1|June 16 
Dominion Glass 8 Co., oF | eee 1% |July 3 June 15 Bee: EE EES Ee $1% |July 1ljJune 16 
OO eee ee eee ae 1% July 2jJune 15 General Water Gas & Electric, peek. (quar.)..-- 75c |July 1jJune 17 
Dominion Textile Co. (quar.)-----------2--22 31 % July 2/June 15 Georgia Power Co., $6 >.» 86 pret. 5 Cis wwe dewuad $1 July ijJune 15 
Pref Directs tagacatencsiueneane 1% |July 15\June 30 $5 preferred (quarterly)-_ =~. --<2-2--22---- $1% |July i|June 15 
TR, CR in oo o oc cnwwsweccseccscese 60c |July 1|/May 29 RR ng Co. CRE Je nancesesas $2% |July 15\)July 
=) L117 ete keehieeeeuuneneeened $1 |July i1|/May 29 Gibson Art on. 6b ninnenswed eamiee 50c |July ijJune 20 
Driver-Harris, pref. (quar.).....-............ $1 July 1jJune 19 Gilchrist Oo. (quarterly) ..........--c0c2---- 25c j|June 24/June 10 
Duke Power Co., common (quar.).-..-...---- 14% |July ijJune 15 Gillette Safety DE. ic cpcebiihdnanuy 4 June 30)June 
ET Me, ncn cnomneenenpenes 1% / \July il1jJune 1 i Cl nneectwoannenentaun Sie Aug. 2)July 
Duplan Silk Corp. (semi-ann.)..............-. b0c [A Aug. 14/Aug. 5 Glens Falls Insurance Co. | eae July ijJune 15 
fe Se OS $2 |July i1jJune 15 Giseen Sit; (Eh ccwnnecsbaasusbbanee July i1jJune 17 
du Pont de Nemours (E.I.), deb. stock (quar.).| $14 |July 24/July i st eS oe Re: 30c |July i1|June 17 
Duquesne Lia. 5%, preferred COU secsccees $14 |July 15|June 15 a, preferred (quarterly) ...--..--.----.- 56349 July i1|June 17 
; ie op a eens 10c |July i1jJune 15 Godchaux Sugars Inc. class A-...-.... ------ 1 jJuly 1ljJune 1 
erred (quatverly) -=2 | ORS $1% |July i1!June 15 REE CE ccna nceccccennsesescen $1% |July IljJune 18 
Eason Oil Co., ae PCE Se re aes 37%e |July iljJune 1 i. = BeOwanS Gp i nwnneimeaneceqe<e 5c |June 30/June 10 
Eastern Gas & Fuel ieee. $6 preferred. ....-- a ee = : 2 Sh eee cand 10c |June 30)June 10 
$4% preferred (quarterly keimae- walneal $1.125 {July 1jJune 15 Goldblatt Bros., Ine. (quar., optional) nieeearaiiinll 60c |July 1jJune 10 
Eastern Steamship Lines, pref. Ss maa teases 50c |July 1jJune 18 EE Sen neee es cnvncenenet 62 4¢ July 1ljJune 15 
Eastern Utilities p (CONE Ps concccseed 50c j|Aug. 16/Aug. 6 Gold & Stock ‘Telegraph ET ree $1 July 1jJune 30 
aaa ae eee 50c |Nov. 15|Nov. @ EE CEs EEE Ep cncceuesecuwecnenesees 50c j|June 30)June 21 
Wastmen Bodak Oo. (quar.)......<..cccccese $2 |July i1jJune 5 Pref Sh SES LSS $1 June 30/June 21 
i eee Sa $1 7% July l1jJune 5 Goodyear Tire & ‘& Rubber Co., $7 2nd preferred. 1 el | ee 
Rees EE Eee 2 June 25|May 29 Goodyear Tire & — of Canada (quar.)..-.. July 2\|June 15 
y Register Co., Pty Op eee $1%% |June 19)June 8 Preferred {guer.) i das ea ata hacen Sapte laren Gaede 16 “hi July 2/June 15 
E ge. Ale A "3 eee eee 25¢e |July 7|June'19 Gorton Pew etn, CRUE) pcccncncueses 1 jsaly 1)June 21 
8% lst preferred (quar. ) - 2 |July i1jJune 19 Grand Rapids Varnish Co. (quar.).-....------ 25c |June 30'June 19 
5% class A preferred (quar.).........-.-..-. $1% |July iljJune 19 Granite City Stee OS aes 25c {June 30\)June 16 
nn. a wnwnneanneeens 80c |July 1/June 17 Grand Rapids & Indiana Ry. CO. (6rd sacence $2 |June 21/June 10 
Eiectric Recsweier jf "> eee $1 |July 1/June 19 Oy Pe As NS ea 35c |July 1\June 14 
Electric Storage Battery Co., com... -.----- 50c |June 30\June 9 Great Lakes Power Co., pref. A squat. 5 Rie $1% |July 15)June 30 
i St 242. 4... eegtinhwanereseuees 50c |June 30\June 9 Great Western Electro Chemical 
iipe eens COmee., GO8. . . ccccucccceesces $2 July 1|June 23 53. OS yO eee 30c |July 1l1jJune 19 
Elmira & Williamsport RR., 7% pref. (s.-a.)---| $1.60 |July 1/June 19 Great Western Sugar (quarterly)..-...------ 60c |July 2/June 15 
El Paso Electric Co. (Del.) 7% pref. A (qur.)---| $1% |July 15/June 30 De, LENE. 5 on au euwcndnincdand $i July 2\|June 15 
6% preferred B (quarterly).....--------...- $14 |July 15/June 30 Greene R.R. Co (semi-annual)_...... .-.-.-- June 19)June 11 
El Paso Electric Co. (Sonam). $6 pref. (quar.)--| $1% |July 15)June 30 Greening (B) Wire Co., 7% pref. (quar.) Geawd $134) July 1j/June 15 
E! Paso Natural Gas Co. (quar.)-..--.------- 40c |July ljJune 18 Greif Bros. Cooperage Corp., WS Hine dai chee T80c |July 19* 
Ely & Walker Dry Goods Se. I Ist pref. (s.-a.)--| $3 July 15\July 3 Greyhound Corp. (quar.).-........-. 2 
Be IE CPG, ) onncccccnwceecsénos July 15\July 3 54% preferred (quar.)............- 
Empire Safe Deposit (N. Y.) (qQuar.) --------- $1% |June 29\June 22 -  & “Ei o. (£9. ees 
Emporium Capwell “ae ip Piteeneekeneweaae 25c |July 1'June 15 Guaranty Trust Co. of N. Y. (quar.)..... ---.- 3% \July 1June 4 
Toe EE GEE. cn ccantsiceodwetsoces $34 |Sept. 23/Sept. 11 Guarantee Co. of N. Amer. (quar.).---.-.---- $142 |July 15\June 30 
444% cumul. preferred A > mn wt A neeqene 564%c jJuly 1|/June 22 So fk oS eee ee ee 25c |jJuly il1\June 15 
138 cumul. preferred A (quarterly)--.--~-- 564%c |Oct. 1\Sept.21 Gulf Power Co., $6 pref. (quarterly) -.......-.- $14% |July llJune 21 
cumul. preferred A (quarterly) neecheae 564%c |Jan. 2)Dec. 23 Hackensack Water Co., preferred (quarterly)..| 43%c |June 30\June 16 
madioste Tohusce oo, MC > eee ¢ 75c |July ljJune 18 Halifax Fire Insurance Co. (M. 8S.) (8.-a.)------ 50c |July 2 June 
EG CONE). neces ns acenecoousoee $144 |July iljJune 18 DE tae, St. ween dnee eek wenawegwdnees 25c |June 30\/June 15 
Engineers Public Service $5 conv. pref_.--.----- $1% jJuly 1\June 15 Hamilton Cotton Co., Ltd., preferred__.._..-- 50c |July 1/June 15 
Ee nn. . cabubonecaueeeteena $1%% |July l1j/June 15 Hamilton United Theatres, 7% pref...-------- t$1% |June 30)/May 31 
ES ee $144 |July 1{June 15 Hammermill Paper Co. 6% DEGL. (GUAP.) <5 $1% |July 1\June 15 
Erie & Pittsburgh RR. Co., 7% gtd. (quar.) ---| 87}4c |Sept. 10) Aug. 31 Benen (20. A.) OG., GOMINOE cc cc ccccwccccscd 25c |June 30|June 19 
te ROO Eee § eee eee 8744c |Dec. 10) Nov. 30 Hanover Fire Insurance Co, (quar.)----------- 40c |July 1\June 17 
Guaranteed Detter ment (quar. poten eeedass Sept. 1)Aug. 31 See GO, CHI bac cw etenenecwsecceces 25c |July 1/June 15 
Guaranteed betterment eer rip tear Garerinee 80c |Dec. 1)/Nov.30 EE SR ee ee a a ES 10c |June 25\June 15 
Eureka Standard Consol. Mining.-....-.--.--- 3c |June 30)June 14 Harbison-Walker Refractories Co., pref. (qu.)--| $134 |July 20\July 6 
European Electric Corp., Ltd., class A & B com. 30c |June 21/June 14 pF a aE eS: 10c |July i/June 15 
Evans Products (quarterly) ....---.---------- 25c |June 30/June 18 Harrisburg Gas Co. 7% preferred (quar.)_-..-- $1% |July 15/June 30 
pO Re es ne er 20c jJuly 1jJune 21 Harshaw Chemical (quarterly)..........--.-- 30c |June 21/June 14 
Excelsior Insurance Co. (quar.)..-.---------- 15c |June 30)June 15 [Ce FO eee $134 |June 30/June 25 
Falconbridge Nickel Mines. a” ea t7}éc |June 30|/June 3 Hartford Fire Insurance (quar.).......------- 50c |July 1\June 15 
Falconbridge Nickel Mines (quar.)_...-------- 7c |June 30/June 3 Hawaiian Agricultural Con TS ee 20c |June 30/June 25 
ae eas GUN, Bion cwcwocncwesseas 6\4c |June 24|June 15 Hazel-Atlas Glass Co. (quarterly)-....-.....-- $1 July 1/June 17 
7% preferred (quarterly) ....-..----.---..-- 17%e |June 24/June 15 Heath (D. C.) & Co. preferred (quar.)..--..-- $1% |June 30/June 28 
po fo a ree 6c {June 30/June 25 Hein-Werner Motor Parts Corp. (quar.).....-- 15c |June 25/June 15 
Fanny Farmer Candy ome eae 25c jJuly 1j/June 15 Heller (Walter E.) Co. (quar.) 10c |June 30/June 19 
Fansteel Metallurgical Corp. $5 pref. (quar.)--- 1 June 30/June 15 nan shed dahbdnne haConreeunwwinweeudl 10c |June 30/June 19 
35 preferred _—- EA, LEP T EO 1 Sept. 30|Sept. 15 7% preferred OS | eae 43%c |June 30\June 19 
ee TC ee $1 Dec. 17|/Dec. 15 Helme (Geo. W.) Co., common........-..- nee $i %4 July i1j/June 10 
ers & Traders Life Insurance (N. Y.) ----| $2 July i1/June 10 Preferred (quarterly)........-------------- $1% |July Ilj/June 10 
ttre aes ee eee $2 Oct. 1/Sept.10 Hercules Motor Corp. (quar.)....-....-.-...- 25c |July l1jJune 18 
DG nvatik bags eseennsecseeossussesecion July i1/June 10 Hercules Powder Co., common.._..-....-..---- 31% June 25|/June 14 
( 50c |Oct. 1/Sept.10 Heyden Chemical Corp. 7% preferred Ch )--] $134 |July I1/June 22 
Faultless Rubber Co. (quar.)....-------.---- 50c |July 1/June 15 Hibbard, Spencer, Bartlett & Co. (mthly)-.-.- 20c |June 25/June 15 
Federal Insurance (Jereay r Sieg) (GURE.) cnccees 35c |July 1/June 19 Hinde & Dauch Paper Co....-..-..-...------ 50c |June 30/June 15 
CE. 165 sgadedocotdvetnabenennnay 35c |Oct. 1|Sept. 20 oe TS eee eae $1 14 July ljJune 15 
Federal Mogul oe , 35c |July 15 June 21 Holland Furnace $5 pref. - Canes) gue enepaeranreas $1 July l1jJune 18 
Federated Department Stores..-......-------- 50c |July 1 June 21 po Mw 8! Ae eee eee $144 July 1jJune 
i i * ">= ee $1.064'July 31 July 21 Homestake Mining Co. (monthiy) digmareua id June 25|June 19 
Federation Bank & Trust Oo. .......<c-.enene 25c July 5 June 30 sd ae BE: SE ct rendeuyimenadace - | 12%c July 1|June 20 
Feltman & Curme Shoe Stores, pref. (qu.)----- al a woe - ‘I. Ud 7 teebamenneambtaawdaced 12%c |July 1/June 20 
Fernie Brewing, Lid. ........-----ccnceennne 6 July 2/June 15 mae, (A. C.) 7% non-cum. prior partic. pref...-| 8%c |June 28\June 15 
a Ok OO —eeee ee cores 50c |June 21jJune 10 6% non-cum. *Baldag (auee pret. CG0MP.) « oncun 45c |June 28/June 15 
Fidelity & Guaranty Es ee 50c |July 1jJune 22 Horn & Hardart Baking (quar.)......--...--. $1% |July 1/June 19 
Filene’s (Wm.) Sons............-.-.-ceeenee 50c |June 25/June 18 Hoskins Manufacturing ia his bcuseae tae ws en 40c |June 26/June 11 
Preferred (quar ow). Soe desneneuneeunencoenees $1.18%4|July 26|July 23 Hotel Barbizon, Inc., vot. e. ctfs. (quar.)....-- 2 ug. 5SiJuly 24 
Finance Co. of America (Balt.), cl. A & B (qu.) 15c |June 30/June 19 Voting trust certificates (quarterly) ........- 2 |Nov. 5/Oct. 25 
7% preferred (quar.).----....-------------- 43%c |June 30|June 19 Houdaille-Hershey Cee CREE Je eewsetecccen 62%c |July i/June 19 
Class A preferred (quar.)...--------------- 8%c |June 30|June 19 FE ee ile san nnn pegwediowwnwenwe 37%c |July 1jJune 19 
Finance Co. ot Pennsylvania (quar.)---------- $2% |July IljJune 19 Houschold Finance Corp. (quar.)....-..-.---- 1 jJuly 15)June 30% 
First National Bank ( cereay Orey) er. Jenncee 1 |June 30/June 23 i... i 3 ee eee $1% |July 15\/June 30* 
First National Bank (N. Y.) (quar.)..--- evenee $ July ijJune 15 Houston Natural Gas Corp. (Texas) 25¢ |June 30\June 7 
First National ay Di ocuntnaeetawewunt 62c |July l1jJune 10 7% Bon Peres CAURE,).. .cocccacuesecsee 4d June 30/June 7 
Preferred ( (ques Sean m nonsgeccqorensese $1 July 1jJune 10 — SS CS ef) ae June 30|June 21 
Fishman (M. H.) be; 54% preferred (s.-8.)--| $2% jSept. liAug.20 | Extra......--..-.---.--..-.............- 75c |June 30)June 21 
peo eee eee 25c |June 25|June 15 mite Bey Mining & Smelting Co_......---- TS June 28|/May 28 
Florence Stove Co. common a cesnencoscccecece 50c |June 24/June'18 Humble Oi £. ee Sh ee 37 4c |July l1jJune 1 
Florsheim Shoe class A (quar.)---.------------ 50c |July June 15 ego itcianewaenquculbabnewal June 30\June 15 
Class B (Qua? .)....c..ccccccnnwcncccocccee 25c |July 1)/June 15 6% ee ET He Sits June 30\June 15 
Ford Motor: Co. of Canada, A. & B. (quar.)----| {25c |June 19}/May 29 Heater Weal 6% More? OS ES 3 July ijJune 19 
Forest Cleaners & D jens, TRG. wc ucccesccacess 15c |July 15)June 21 Hussman-Ligonier DE tdniucennscesesounnwd 25c j|Aug. 1/June 20 
Formica Insulation Co-..-......-.-.---------- 20c jJuly IljJune 15 re RN fe, Ee a aa 25c |July 15i/June 20 
Foster & Kleiser 6% pref. 2 ee 87250 July 1l1jJune 15 % preferred (guar. » ee RS ae 68%c |June 30/June 21 
Fox (Peter) Brewing (GEE jccacsannadcasd 2 June 26/June 8 Houle tony Pann =. COR ccuradecnewe 7 July i1jJune 10 
RSS ai GER SS A, aaa pe 20c |June 26|/June 8 Ideal Financing Assoc. A (quar.)-..-....----- 12 4S July i1jJune 15 
rt Sulphur Co., preferred (quar.)------~- $14 |Aug. 2/July 15 $8 nt agg ih ann a 2 |July i1jJune 15 ; 
Fruehauf Trailer new (quar.)-...-------------- 25c |July 1jJune 20 $2 co oo eee 50c |July 1\June 15 
Fuller Brush Co. 7% ? referred (Quar.).....-.- 1% July 1j/June 22 Illinois Beil” Telephone (quar. oF bl ai eiinlebbtedamainnadeaiodl $2 |June 30\June 19 
% preferred (quar.)--.----.-------------- 1 - 1jSept. 22 Illinois Central RR., Leased Lines..-.......-- $2 |July i1jJune 11 
Galland Mercantile Laundry (quar.)...-..---- 75c |July i1/June 15 {llinois Commercial Telep. (Wise.) ) $6 pref___-- t$3 |July 1/June 1 
Gannett Co., Inc., $6 conv. preferred EE $144 |July i1jJnne 15 Se eon commu e ina sede 25c |June 25/June 10* 
Gar Wood Industries-..-.-----.---.--------- 25c |July 6/June 16 Im al Life Assurance of Canada (quar.)-...- July 2/June 30 
General American Investors preferred (quar.)--| $1 |July l/June 18 pewbee AHEeeEREbDESo ansceecadsadseuwanbone Oct. 1/Sept.30 
General American Transportation--~-....------ a ae ee ae eee Jan. 3/Dec. 31 
General Baking Co., pref. (quar.)-...-------- $2 |July 1jJune 19 Imperial far Tobacco Co. of Canada ord. (interim) - 10c |June 30)June 11 
Genera! Candy Corp. class A (quar,)...------- 25c |June 21|June 10 Indianapolis Power & —— 6% % pref. (qu.)-- 1% |July I1jJune 5 
GOR BONNE TOG. on cn wcccccceccccsncccces 40c |July 26|)June 25 6% preferred (quarterly) ~.....---------.-..- 1% July 1jJune 5 
General Capital Corp--.-------------------- 40c |July 10/June 30 Indianapolis Water Co., 8% ser. A pref. (qu.).--| $1 July ijJune 11* 
General Finance Gorp. (Detroit) (quar.)... --- 15c |June 21|June 10 Indiana Gas & Chemical Corp., $6 pref. (s.-a.)_- 3 July l1jJune 15 
General Mills, Inc., pref. (quar.)....--.-...-- $14% |July 1/June 10* | Indiana General Service 6% P referred (quar. : 31% July i1jJune 1 
General Motors Corp. , preferred (quar.).-...-- $1 Aug. 2\|July 6 Indiana & Michigan Electric 7% pref. (quar.)--| $1 July ijJune 1 
General Outdoor Advertisement preferred --~.-.-- $1 June 25|June 15 6% preferred (quar.) as alee ean aeacy mianar than diab ae en at all $1% |July ijJune 1 
ll LS Sa PE a ea ee $1 July 26\July 15 Indiana Security orp. 6% preferred (quar.)...| 37}4c |July 1l1j/June 15 
ms Printing Ink Raed 4 common (quar.)---- 30c |July 1|June 17 6% erred’ (quarterly) -..-- debate di ds ot boven edie ad 37%e |Oct. 1/Sept.15 
RORENOE (USP)... <cnacsccacccecs $1% |July 1jJune 17 Indiana Steel Products (quarterly)............ 1 June 30/June 
Guat Public fervice Corp., $6 pref. (quar.).. 1 Aug. 2/July 15 Ingersoll-Rand Co. preferred (semi-annual) - ~~~ $3 July ijJune 7 
$5 preferred (quastes Cy ee 1 Aug. 2/July 15 Insurance Co. of North ane! (semi-ann.).._- 1 jJuly 15|/June 30 
General MPublic Util ve Inc., $5 pref. (quar.)..| $1 July 1/June 21 Insuranshares Certificates...............--.- 10c |June 26)June 16 
General Ry. Signal C — bp eubned ss Seocnacdusia 25c |July 1jJune 10 Interlake Steamship----.......----..--.--.- 50c |July June 17 
Preferred (quarterly) ......--.------------ $1 3 July 1ljJune 10 International Beonae Powder (quar.).........- 37%e |July 15|June 30 
General Refractories----.....-..------------ June 30)June 1 6% preferred (quar.)-.-.--................ 37%c |July 15\June 30 
Ont. - div. aiv. De in cash a or stk, at rate of one sh, International Bus Machines pee eae § AS Cause. esl: Sl July 10\/June 22 
oF shs ' International Button Hole ine.... 30c \July i1!June 15 
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4122 Financial Chronicle June 19, 1937 
Per When | Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable of Record 
Internat. Educational Pub. Co., $344 cum. pfd.)} +t50c |July 15July 1 Manufacturers Finance Co. (Md.) 7% pref.)----|t12%c |June 30 June 14 
International Harvester (quar.).....--------- 62%c |July 15\June 19 Manufacturers ‘Crust Co., com. (quar.)...---- 50c |July June 15 
pO TE 15c |June 21|/May 29 OS ES Ee i Ee eee 50c jJuly 15 July 1 
International Nickel “Go: Of CORSE... ncccssose t50c |Juoe 30\June 1 pees ee ae. Se eT 50c jJuly Il/June 15 
oe EOS eee eee $$134 |Aug. 2\July 3 SN aleee gp 5S Sarg hss leaner a aa a 25e |July 1liJune 15 
International Power Co. 7% preferred----.----- 1% |July 2/June 15 Marchant Calculating Machine_-.-......------ 50c |July 15/June30 
Internationa] Products Corp. 6% preferred----- t$6 |July 15)June 30 7% preferred (semi-annual) -.....-.-------- 35c |July 15|June 30 
Internationa! Sait Co. (quar.).......--------- 37\%e |July i1}/June 15* Margay te, ree ename audi 25c |July 10\June 19 
International Shoe (quar.)..........--------- 50c |jJuly ilj/June 15 Marine Midland Corp. (quar.)--- 10c jJuly i1jJune 18 
International Silver 7% preferred_....----- -- 2 |July 1jJune 15 Marlin-Rockwell Corp. (quar.)--- 50c |July IljJune 19 
Inter-State Royalty Corp., Ltd., cl. A (quar.)-- 28c |July ljJune 15 Marsh (M.) & Sons (quarterly) .-------------- 40c |July ljJune 19 
Intertype Corp., lst preferred (quarterly) - ~--- $2 jJuly l1jJune 15 ET HOI Re hn wccccnnscakeen 5¢ |June 30/June 18 
2d preferred (semi-ann.)...............--.- $3 |July ljJune 15 Ghee hb oa Sareea lc |June 30/June 18 
Investors Royalty Co., Inc. (quar.).---------- 1c |June 30/June 15 Masco Screw Products (quar.)---------------- 5c |July 7/June 18 
Preterrea (querterls).......0<<<--<---ecne 50c |June 30|/June 15 Master Electric Co. (quar.)-...-...------.--- 25c |July 1jJune 15 
Iowa Public Service, $lst $7 ap (quar.) ...-. 1% |July ijJune 19 Mathieson Alkali Works (quar.).------------- 37}4c |June 30/June 11 
Ist $64 preferred (quarterly) _------------- 1% |July 1/June 19 I a ae mia eete $134 |June 30)June 11 
lst x6 preterred (quarterly).........-.....<- 31% July IljJune 19 May Dept. Stores Co. (quar.)-.-------------- 75e |Sept. ljAug. 16 
Iowa Southern Utilities Co. 7% preferred...-.-.- $1% |July IljJune ll Mayer (Oscar) & Co., Inc., 8% 2nd pref. (qu.)-- $2 |June 19)/May 24 
ee $1% |July IljJune ll 8% 2nd preferred cS alias atten 25c |June 19)/May 24 
sce nee ce ecenasnaneewn mats $1344 |July i1jJune 11 McClatchy Newspapers, 7% pref. (quar.)----- 43%c |Aug. 3lj/Aug 31 
rea . oo Bes 08: (EE Dcccdccccccccces 30c |Sept. l/Aug. 10 7% preferred (quarterly) ---------.--..---- 43%c |Nov. 30|/Nov. 30 
[het t ee ekendindinesdcaneniene 30c |Dec. 1/Nov. 10 McColl Frontenac Oil, pref. (quar.)......----| $144 |July 15/June 30 
I ng oar Cnute (GUBP .) 2 ncnccnccccccescccces 25c |July IljJune 15 McKee Arthur (G.) & Co., class B (quar.)------ 25c |July 1ljJune 30 
Irving a 3: a « ¥.) (QUaPr.) 12.2 ceeeee 15c |July 1jJune 15 I en aun edie 75c |July 1|June 30 
a 8 50c |June 25/June 14 McKeesport Tin Plate Corp. com. (quar.)------ 50c |July  1jJune 10 
Jamaica Public Service eee 43%c |July 2/June 16 Deed Cee; THRO, ... 4 ncccccn-« aveuncae 50c |June 30|June 15 
EE SE  cencmoccncesusoauseses 1%% |July 2j/June 16 Mead Johnson & Co., common 75c |July ljJune 15 
7 7e DOereG BD. (GQURP.)... ne cn cccccenecee $1% |July 2/June 16 i ees acini 75c |July 1ljJune 15 
Jefferson Electric Co. (quar.)-...----.-------- 50c jJune 30/June 15 Melchers Distilleries, Ltd., preferred (s.-a.)---- 30c jJune 30/June 15 
Jersey Central Power & Light 7% pref. (quar.)-} $134 |July 1]June 10 Memphis Natural Gas Co., preferred (quarterly)| $134 |July i1/June 19 
yf EE CS $1% |July 1)June 10 Memphis Power & Light $7 pref. (quar.)--.---- $1%4 |July l1jJune 12 
ie ge tC SS $1% |July 1jJune 10 ie NE CONE Din nccmencnhecabincnnt $144 |July  ljJune 12 
Jewe: Tea Co., Inc., (quarterly) -....---.--..- $i |June 21/June 5 Menge! Co., Inc., Ist conv. pref. (quar.)....--- 62%c |June 30)June 15* 
Johns-Manville Corp. common. --.-----.-.-- 75c |June 24/June 10 Merchants Bank of N. Y. (quar.).....------- $144 |June 30/June 21 
De EE cccncesanececeeesees $134 |July 1\June 17 Merchants Insurance Co. (Providence) -.-.--.---- Fs June 22/June 14 
Kalamazoo Vegetable Parchment Co---_------- 15c |June 30/June 19 Merchants & Miners Transportation Co. (qu.)-- 40c |June 30/June 16 
eee Ge:) BONS Oe. (GURP.) 2. o cnncacccoec-s 25c jJuly l1jJune 21 DR  .  . eaeeeweabkencauirl 25c |jJuly IljJune 18 
7% preferred (quarterly). ....------------- $134 |July IljJune 21 RS es eee $1% |July§ IljJune 18 
Kansas City Power & Light Co., Ist pref. B----| $1% |July Ii/June 14 i FO, cc cadadenenandneonce $1 jJuly iljJune 16 
Kansas Electric Power 7% pref. (quar.).-.----- $1%% |July iljJune 15 Dene NED ERED 5k cdcccceccocnceces $2 |July 3ljJuly 20 
i Se.) .. .ccccdcdancqucceedesu 31% July ljJune 15 4) fC ee ree $1% |June 30j/June 21 
Kansas Gas & Elec. Co. 7% preferred--------- $134 |July iljJune 14 Metropolitan Edison $6 pref. (quar.).--------- $1% |July 1)/May 28 
WO eee $1% |July ijJune 14 Metropolitan Edison Co. $5 pref. (quar.)------ $1% |July 1)/May 28 
Kansas Utilities Co. 7% pref. (quar.)-.-------- $1% |July i1/June 21 $5 prior preferred_(quar.)........-.-------- $1 |July 1)/May 28 
Katz Drug Co., 444% preferred (initial).....-- $1.125 |July i1|June 15 $7 preferred (quar.).....---..------------- $134 |July 1)May 28 
Kaufmann Dept. Stores (quar.)_.._.------.-.-. 40c |July 28\July 10 $7 prior preferred (quar. eae $1% |July 1)May 28 
og 3 eee $134 |June 30\June 10 Meyer-Blanke Co., 7% preferred (quar.)_------ $1% July i1jJune 15 
Keith-Albee-Orpheum 7% pref_-.----.-- -! ¢$1% |July 1!June 15 Michigan Assoc. Tetep. 6% preferred......... t$2% ‘July iljJune 15 
Kerlyn Oil Co., class A common (quar.)-------. 8%c |July 1 June 10 ) bo UU eee $1% July IljJune 15 
TE OE ee 5¢e |July 1 June 10 Michigan Sugar 6% preferred (resumed) ------- 50e June 21j|June 11 
me ge Co.— Midland Grocery Co., 6% pref. (8.-a.)....---- $3 July ijJune 19 
1% special preferred (quar.).-.--.-------- $1%{ |Sept. 1]........ Midland Steel Products... ...--------------- 50c July 1|June 21 
7% special preferrred (quar.).------------- Site Tees Masccaccs i eS eee $2 ‘July 1{/June 21 
a Ds diaddeacdecnnn cocaine 50c |June 30 June 4 $2 non-cumulative (quar.)....-..---..----- 50c jJuly 1jJune 21 
3 ee 25c jJune 30 June 4 Re ee, CEI no oocc Stencue+5 couse $1% |July l1jJune 19 
Kimberly-Clark El abccceennecsaauwesane 25c jJuly i1\June 2 Minneapolis Gas Light Co. $5 partic. units_---- $14 |July 1)June 20 
Co, ree $13 jJuly l1\June 2 Minnesota Power & Light, 7% preferred.----.-- t58c |July l1jJune 11 
PUMPIIEGG (GUBEUNID) «ow oc mcnnccecseecessss $144 |July 1\/June 2 oe EE CIE sg oh ccc cceececcasecesc $1%4 |July l1jJune 11 
Kings Co. Lighting Co., 7% ser. B. pref. (quar.)|} $134 |July 1!/June 15 ee oe a as lee ce eadie me +50e jJuly iljJune 11 
6% series C preferred (quar.)-...---------- $1% |July l1\June 15 OR RS ee $1% |July ijJune 11 
5% series > preferred (quar.)_-.-- ep ae $144 |July i1\June 15 etn oc on pe aanabiondmhaiie t50c |July i1jJune 11 
Kirsch Co., A & B new (initial)..........--.-- 25c |June 30\June 18 OO eee eee eee $144 |July il1jJune 11 
Preferred Som PE Sscccddsscbsacesecss 37 4c |June 30)June 18 Mississippi River Power, 6% pref. (quar.)_..-- $1% |July ijJune 15 
Ds EE SE Din oc ce cannonnncaccnans 25c |July i1|June 21 Mississippi Valley Public Service 6% pref. (qu.) 31 53 July ijJune 19 
Koppers Co., 6% preferred _—- ' a ae $1% |July l1jJune 12 Mock, Judson, Voehringer, Inc., 7% pref. (uar.)} $134 |July ljJune 15 
Kroehler Mfg. 2 eee a eee $1% |July i1/June 24 Monongahela West Penn Pub. Service— 
A. preferred (quarterly)......------------- $1% |Oct. 1)Sept. 24 a ee ee) eee 43%c |July IljJune 15 
A, preferred \questesty) aaa eee $1% |Dec. 31/)Dec. 24 Monroe Chemical Co.. pref. (quar.)--—---- - | 87¥%ec |JJuly IljJune 15 
mi eer © a 6% preferred (quar.)} $1 July 1\June 18 Montgomery (H. A.) Co. (quar.).--- 2 June 30|June 15 
Lf” 2} ie $1 Aug. 2/July 20 Montgomery Ward & Co. (quar.)_.-- 50c |July 15/June 11 
Lackawanna RR. Co. aN 5 Eee $1 |July ljJune 4 i ES OEE LATTES $1% |July ijJune 18 
Lambert Co., common (quar)-_-.------------ 50c |July 1/June 17 Wisate Care. LO8. CGUEP.) . occ ccccesccccces 40c jJuly 2/June 8 
Langendorf United Bakeries, "eee 50c |June 19\June 10 a SE OE SS eee eee $1% |July 2)June 8 
ia = pagenine | _ pee 25c |Aug. 15|Aug 5 oore (Wm. R.) Dr; Goods (quar.).....----- $1 July ijJuly 1 
AAA ETRR RS ORHRReneesansenne 25c |Nov. 15|Nov Dt 16 taodkinneenehaundabeosenmanl it Oct. 1/Oct. 1 
1 aw EEE (qeaseenty) ia Nab Uehekah te aa $136 pt. 15/Sept MSG | ene Se eee Sea $1 Jan. 2jJan. 2 
ten Pm or | PT idcaccnenscncnionees 1% |Dec. 15|Dec. 5 Morris & Ae .. PRS err $1% |July l'June 4 
Cap poe se PE ittccdnnnance marae 3c |June 30'June 10 Morris Finance Co., class A com. (quar.)_.--- $34 |June 30 June 15 
toe [Se apes 5c |June 25|June 15 Class B common (quarterly)..-...-.------- 65c |June 30 June 15 
Leath & JO. ee “oie eS eee 62%e |July ljJune 15 POMIEOG (GURPURRID) « « no on ccccncnscanccen $1% |June 30 June 15 
Leh zy ar 4 Sra $14 |June 23/June 14 Morris Plan Insurance Society (quar.)_.-..--- 31 Sept. 1 Aug. 27 
EES 7 RO ee 25c |June 23/June 14 DE co oo Ska cemenken egos woeuse 1 |Dec. 1 Nov. 26 
Lehigh sortland Cement Co., com. (quar.)._---| 37%c |Aug. wy 4 Dee FOS GOOD. oc oe cewcccencucnccsos $1 |June 30 June 19 
Ee 1 4 De SN TIO. CHEE.) 5 nas cnncenacsecuonu 25c |June 29 June 14 
Leslie Salt Co. (quarteriy)...................- | | Ne ie he a ae eae glrein tiem dell 10c |June 29 June 14 
Le Tourneau, Inc. (quar.).....----.---- - 16 Murphy (G. C.) 5% pref. (quar.)......-.---- $14 |July 2 June 21 
sae ~15 Muskegon Piston Ring Co., (quarterly) -....--- 25c |June 30 June 12 
Lexington Telep Co.,6%% pref. (quar.)...-- 30 Mutual Chemical Co. of Amer., 6% pref. (quar.); $1 June 28,June 17 
Lexi 0 Utilities, SEL 5 conn akdiedhadacnamaneneds . 31 SL ELE ee LILA $1 Sept. 28/Sept. 18 
PRE SNE) «cc nancccnaeondcenecanees $1 Aug. 10/July 3i 2) (Ri eae eaaap pein $134 |Dec. 18/Dec. 16 
Libby, McNeil & Libby preferred (semi-ann.) _-_ July i1/June 18 — System, Inc., com. (quar.)............ 5c |July 15|)May 29 
Liggett & Myers Tobacco Co., preferred (quar.)} $1  —_ << i _— Saher le |July 15|May 29 
Lincoln National Life Insurance Co. (qu.)-.--- 30c |Aug. 2\July 27 8% cui, if) & Bros (er. i eee eer 50c {July 15)June 30 
Quasterty Ac PPA ERM Ah Rand em ume ae 30c |Nov. 1/Oct. ee rs ed ae PINON. GOs kn ce ccccccdnccucsud $1 |June 26|/June 15 
Link Belt Co., preferred (quarterly) ...--..--- $1% |July i/June 15 National pUsE ree Re iere i. aac 25c |June 30|June 19 
Lion — eee 25c |July 20/June 30 National en initial) pa inidkiinind ae adncinlel 50c |June 21|June 7 
ccd Add cbidehendenasecdndeniee 25c |July 20;June 20 Stock =. . -50th of a sh. of 6% pref. stock, 
Liquid ‘Garbonic aa ae eee § 9 Cs CK csapemnceneeneesseeenctneoeneal June 21)/June 7 
Little Miami RR., al guaranteed (quar.)_- 50c |Sept. 10|/Aug. 25 National Detar Co., pref. (aur. rns, 55c |July 1jJune 18 
pecial guaran itn penadmaneok one 50c |Dec. 10/Nov. 26 National Biscuit Co. (quar.)...-------------- 40c |July 15)June 17* 
Original ca oe Ss ae tt CN anda bn ves sa tb Mosca teed eh 1.10 |Sept. 10)Aug. 25 Nationa. Bond & Savanieess bekboeieneineeee 36c |June 21/June 10 
_ a Ene 1.10 |Dec. 10)/Nov. 26 a 1% |June 21)June 10 
Locke Steel ¢ ~ iktiekdacndctunagnoened 20c |June 25\June 12 National Breweries, Ltd. (quar.)_.....-------- 50c |July 2\|June 15 
FESS a SES a eae 20c |June 25/June 12 Preferred (quar.).....-------------------- 44c |July 2\June 15 
Lockhart Power Co., 7% pref. (s8.-a.)---------- $3 Sept. 30/Sept. 25 National Cand Co., Ist & 2d pref. (quar.).---| $1% |July 1j/June 14 
Lock Joint Pipe Co. (monthly) -- 7 June 30/June 19 National Cash Register_.............-....--- 25c jJuly 15/June 30 
BEE 6 46esadeccesuaesnue 75c |July 31\July 21 ~~ Casualty Co, (Detroit)— 
CS cht bbvkaceadiienannudenhannin 75c |Aug. 31/Aug Preferred A and B (quar.).........--..--<< $1% |jJuly i1jJune 2 
I ada chs ch eh aie tices seinen eens eae: 75c |Sept. 30/Sept. 20 National Dairy Products Corp_....---------- 3 July IljJune 2 
edi mado) cased adnnhdawmanemin 75c |Oct. 30|Oct. Preferred A & B (quarterly)__...-..--- $1% |July ilj/June 2 
Ah Cd Gtikkne dndistd dba mamedemeene 75c |Nov. 30/Nov. 20 National Enameling & Stamping (quar.) 50c |June 30|June 18 
_ AS eee 75¢c |Dec. 31/Dec. National Grocers, preferred_-.......--------- $1% |July 1j/June 15 
ee ered CRUEE, ).. onaccocsnensnsesonsca 2 |July i1jJune 28 National Gypsum Co. 5% 2d pref. (quar.)....- 25c jJuly 1jJune 12 
8% preferred meet ia li ae deh net a eae doe 2 1Oct. 1)/Sept. 28 Tp TIO 2) «. ncncccnccsunsanenease $1% jJuly i1jJune 12 
yy A i aoe 2 \Jan. 3/Dec. National Lead (quar. — LhacieunGadinne-clauienkakaee 12%e |June 30\June 11 
Loew's. Bets (GUN bs cs cnnanansannencabioncn 50c |June 30/June 12 ET EE OED)... cccccasosmenmmacamme $1% |Aug. 2\July 16 
tA chine tetneweedanndwekenntaen eee $1% |June 30\June 12 pe a eee 50c |June 30)June 18 
naam 's (Marcus) Theatres, 7% pref......---- T$3 June 30|June 19 National Standard (quar.)_...............-.- 40c |July l1jJune 15 
Lone Star Cement (quar.)...----------.--.. 7 June 30/June 11 I iii A IE tne, sinensis ib to saihingtn toes meteanimnaiidids 10c jJuly 1)/June 15 
OM sete ‘fenting i CO., Lk. e- A, pref.(qu.)-| $13 |July IljJune 15 National Steel Corp. (quar.)................- 62 ay June 30/June 19 
% series B pref od (guar isch dh de easier ieiead ead $1 July iljJune 15 National Sugar Refining Co. of N. J---------- c July il1jJune 1 
Wiles Biscuit € Co., 5% sakaasd (quar.). 23 July i1jJune 18* National Supply ae preferred dats sediiain eeaaial t$1% |July ijJune 10 
roy” & Taylor (quarterly) ...........-.------ 2 July ijJune 17 pe es 2 July 1jJune 12 
Eaeeeee OF .) O60. (GUAP.) cc ccccccessacccnnce 30c |July l1jJune 15 PE en ncinnccanaiannnansiee 10c |June 30/June 19 
2 ee ae $13 |July i1jJune 15 Nehi Corp., Ist OE RES BOT $1.31% |July l1jJune 15 
Louisville Gas & Electric, A & B (quar.)_.__-- 37%e |June 25|May 28 Newberry (J. 27 So, TOGO.) « 6 nnde webnnmimeae 60c |jJuly 1}/June 16 
Lunkenheimer Co., preferred (quateeriy) weaned July 1jJune 22 Newberry (J. J.) Realty Co., 85% pf. A (qu.)_- 1% jAug. 2/July 16 
Preferred erred (qua) i de dain ces asian dh evn ain idk ek 1 Oct. 1/Sept. 21 wo? 6% preferred B (quarter! slicks ents i Ris 1% |Aug. 2iJuly 16 
— i 3 =e eee: 1 Jan. 1)Dec. 21 ngland Fire agurance ee eee 13c jJuly l1jJune 15 
igae te Ns 2 ib ond ee hers mee $1 j|June 29)June 19 taey England Gas & Electric Assoc. $54 pref--- 50c jJuly 1jJune 1 
—— wk. & i. 7% ist & 2d pref. (quar.)- $1% July iljJune 19 = England Power Assn., 6% pref. (quar.)_-- ita July ijJune 15 
DMacassa Mines...............--.---..ccecce July 2j/June 12 2 pr SONI 5... 25a vdcecscaanonand 50c July ijJune 15 
M acfaaden ‘Publications, Inc., preferred....._- 3 Sept. 21/Aug. 31 nae ngland on OS, RRO 1 July ijJune 10 
ee July 15)June 30 Preferred {ape Si ian sts a Wh ns tse sr MS 1% ,July 1/June 10 
Machman Spring-Filled Corp.....-..-.-..--- 37%%c |June 25|June 15 New Englan ak NE 2.0cs uddinnians 1% ‘June 30 June 10 
Mack Trucks, Inc., common.-..._..--...-.... June 30/June 18 New Hampshire Fire Insurance Co. (quar.)_--- 4 July 1|/June 12 
Magnin ats ) & Co. , 6% preferred (quar. 5 ee 1 Aug. 15j)Aug. 5 Dt + tite occ cacaadamamnek anemia 20c |July i1/June 12 
6% preferred (quar.).-.---_----_--- 2 Le 1 Nov. 15|Nov. 5 New Haven Water Co. (s-a.)_.....---------. 2 \jJuly 1/June 15 
Maton, (R. CO.) & “Co. _ class A pref. (quar.)___ July 15'June 30 New Jersey Power & Tighe 0 pref. (quar.)..... $1% |July 1)/May 28 
Mahoning Coal RR. Co...---------2---- 2. $73 lJuly i|June 18 $5 preferred (quar.)......................- $1 Suiy 1|May 28 
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Per When | Holders Per When | Holders 
Name of Company Share Payable of Record Name of Company Share Payable of Recerd 
Newport Electric, Fo ew Ch $1% |July 1/June 15 Plymouth Fund Inc. (extra)-............-..- le |June 30|June 4B. 
New York & Harlem Ts Mitiiduaanancoe $2 July i June 15 Plymouth Oil Co., common (quar.).--.------- 35c |June 30\ June 

UR 5 ese $2 July i1\June 15 DI IE on no ccccwccccccucd $1 |July Il/June 13” 
New York & Honduras Rosario Mining______- 87 %e |June 26\June 15 6% preferred (semi-annual)-_..........----- $3 {July 1|June 19 
New York Lackawanna & Western RR_______- $1% |July i1)June 11 Power Corp. of Canada, Ist pref. (quar.)..---- t$1% |July 15/June 30 
New York Penna. New Jersey Utilities pref_-_-_- 75¢c |July 1|/May 28 2nd preferred (quarterly) OC saat ara Saas a i lis a t75c |July 15)June 30 
New York Telephone Co. 6% % pref. (quar. )---| $15 |July 15\/June 19 pO en o*—EE ee ea ee 50c |July 1/June 16 
Niagara Alkali Corp. 7% pref. (quar.)_...._._- $1% |July ijJune 16 Prentice Hall. Itc. (68080) ..-...<ccccensscce tie |July 15\June 15° 
Niagara Falls Smelting & Refining Corp._-_-_~- 25¢ |June 30\June 15 Premier Gold Mining Co. (quar.).------------ t3e |July 15|/June 15 
Niagara Shares Corp. of Md. pf. A. (quar.)____- $1% |June 21j/June 9 Prosperity Co., Inc., 5% pref. (quar.)..------- OF TAME. Discncuus 
Nineteen Hundred Corp., class A (quar.).....- 60c |Aug. 15|/July 31 5% preferred (quar.)......-....----------- Six iMev. Livecous 

oe eS Se eeipeenaee 50c |Nov. 15|Nov. 1 Pressed Metals of Amer. (quar.)_.....------- 50c |July 1/June 15 
DET, EM « nccngacdenedonecsoses $134 |June 30/June 16 Procter & Gamble, 8% pref. (quar.)----------- $2 |July 15)June 25 
Norfolk & Western Ry. Co. (quarterly) .......- $2% |June 19}May 29 Providence Washington Insurance Go__------- 25c |June 28/June 10 
North American Co. common (quar.).......__- 30c |July l1}June 15 Providence & Worcester RR. (quar.)---------- $24 |July 3/Jume 9 

i (i ab inaenennebetaen nen 75c |July ljJune 15 Provincial Paper, Ltd.. 7% pref. (quar.)------- $1% |July 2/June 15 
at Amer. Rayon Corp., cl. A & B com___-_- 50c |June 21jJune 11 Prudential Investors, $6 pref eee $1% |July 15)June 30 

ns . A ne eeemnenibiiee baie 75c |July i1/June 21 Publication Corp. (non-voting) .......-------- 50c |June 29)June 15 
North oo § A ROS eee $2 |July 15/June 30 7% origina, preferred (quar.).....---------- $134 |July 1\|June 19 
North Central Texas Oil Co., Inc. (interim) -_-~-~- 15c |July i1|June 10 Public Service Corp. of N. J. (quar.)_..------ 65c |June 30/June 1 
North Ontario Power Co. 6% pref. oS $1% |July 26|June 30 8% preferred (quarterly) nade cethts i alacs alll $2 |June 30/June 1 

a aes ee th tia ae ad 75c |July 26|/June 30 7% preferred (quarterly) .........--.------ $1% |June 30/June 1 
Northern Oklahoma Gas Co. 6% pref. (qu.)...| $14 |Sept. 1|/Aug. 17 $5 preferred (quarterly) ................... $1% |June 30\June 1 

ay CE.) .. « cnanendcunocncsnisee $1% |Dec. 1)Nov. 16 6% preferred (monthly) ................-.. 50c |June 30\June 1 
or RR. Co. of N. J., 4% pref. (quar.)_.- $1 |Sept. 1/Aug. 21 Public Service Co. of Oklahoma— 

preferred (quarterly)-............_--_- $1 |Dec. 1/Nov. 20 4 o> Delor Tigh SHOE (GUAT .) ... «.« conencsccevs $134 |July l1/June 21 
eth ae OT aoeed t8%c |July 2|June 15 6% prior lien stock (quar) =o =o == ooo ooo. $13 |July i|June 21 
Northwestern Telegrapn Co. a Ig ony NER $1% |July il1jJune 15 Public Service Co. of Colorado, 7% pref. (mo.)_|58 l-3c |July 1jJune 15 
Nunn-Bush Shoe Co., 7% ne. CRS aa nase Sie beer Siiccccune , 3 a aR Ee oF: 50c |July IljJune 15 

744% 2d preferred (quar.)...----..-_.--__. O26. tee Slbciwwosae Be le ST. on cncenincheasuusesoed 41 2-3c |July 1|June 15 
Oceanic Oi] Co. (quar.)..............--.--.- 2c |July 30/July 3 Public Service Electric se Po eee $1 June 30/June 1 
Ohio Associated Telephone Co. 6% pref. (qu.)--| $1 July 1|May 26 Fe Pe CONE) oc oc weccwcencccvces $1% |June 30\June 1 
EE cn dncnewencnneewnienes 7 June 24|/June 8 Puget Sound Pulp & Timber (increased) -__----- 50c |June 21|/June 3 
Ohio Edison Co., $5 pref. (quar.) 1|June 15 Pure Oil Co., 54% preferred (quar.)_.._----- 14% |July 1)June 10 

$6 preferred (quarterly)___.....-......-._- 1jJune 15 6% preferred (quarterly)_...---_- 1% % \July 1\June 10 

39-60 preferred (quarterly) ..........-..--- 1jJune 15 8% preferred (quarterly) ____--_- % \July 1\June 10 

referred ( Ls pied: Scpaateoe ljJune 15 Quaker Oats (quar.)..._.--.-.--- $1% |June 25\June 1 

a 0 preferred (quarterly).........-.-.. - 1jJune 15 PE Se niin tnseeeesceneeaue $1% |jAug. 3ljAug. 2 
Ohio Finance Co. preferred. ...............-- 1|June 10 Queens Borough Gas & Electric Co.— 

oo 0 eee ee July 1l1{June 10 6% cumulative preferred (quar.)_....------ $1% |July 1\June 15 
Ohio Public Service Co., 7% pref. (mo.).----- 581-3c |July 1ljJune 15 Radio Corp. of Am. $3 4 cum. conv. Ist pf. (qu.)| 8744c |July 1/June 10 

6% preferred (monthly).............------ 50c |July 1)June 15 Rapid Electrotype Co. (quar.)...--.---------- 6U0c |Sept. 15|Sept. 2 

5% pteterred eeepc siete ete tates 41 2-3c |July l1jJune 15 SERS eS he Ee opening 60c |Dec. 15|/Dec. 1 
Ohio Water Service Co., ns A (increased) -_-- 60c |June 30,June 15 Ray-O-Vac, 8% preferred (quar.)_.....------- 50c |July l1jJune 18 
Ge, i 8. ce danedStdbedsakeuwane 20c |June 21|June 14 ee ec nenanmeenen 50c j|Aug. 12|July 15 

a ic ae ae hit tain us tao Shinrsdncnine 10c |June 21|June 14 2nd preferred (quarterly)_.......-------.-- 50c |Juty 8/June 17 
oo Natural Gas 6% pref. (quar.)------- $1 June 30\June 15 ne annen Hole Machine (quarterly) ------- 20c |July 1ljJune 15 

I De ca eensidmananed $1 OS fi i EE Sto.) a eee 20c |July ijJune 15 
oi Diens Peeerenes (CURE) 6. .coccéccuccces $5 ‘July i1|June 21 Reed’ Roller TRE PS 20c |June 30\June 19 
Old Colony Trust Assoc. (quar.)......-.--.-- 15c July IljJune 15 RES SSE ay ie cag een rs eer 10c |June 30)June 19 
Omnibus Corp., preferred (quar.).......---..- $2 July liJune 15 ent Knitting Mills, non-cumu.. pref. (qu.)--; 40c |Sept. li/Aug. 5 
Onomea Sugar Co. a i cae Sch lived 20c June 20/June 10 on-cumulative preferred, (quarterly) .....-- 40c |Dec. 1|)Nov. 15 
Ontario Loan & Debenture (quar.)..........-- $1% July 2\|June 15 Reliable Stores Corp. (quar.)__....-.------.- 25c |July 1jJune 21 
Ontario Mfg. So i te ahs ae aatiias Eats Sdn eed 50c July ijJune 19 For the quarter en ed. pratt 30, 1937. 

I i 25c ‘June 21|/June 1 Reliance Electric & Engineering Co... .--.---- 25c |June 25/June 15 

PE CONNIE) .. i. nce macuscuenceceed 1% |June 21/June 1 Reliance Mfg. Co., preferred (quarterly) ..--.-.- $1% |July§ i\|June 21 
Ottawa Light, wo y Power (quar.)........-. $1% |July ljJune 15 ~~ aiaah Ge beCeteebecnesde aannenneadatl 15c |Aug. 2\July 22 

% preserved (Guer.). .. 2... -ccccccccccne eee EE 8. Bn cihad eit idehenanmennsasiebidbbid 10c |Aug. 2|July 22 
Paauhau Sugar Plantation CRIT) . ncncocece 10c |July 5\June 15 Reminenes Rand $4 preferred (quar.)_------ $1.125 |July 1/June 10 
Sa I mere 25c |June 30\June 15 | REPRE ELSr ths. cil aaa INE 25c jJuly 1jJune 10 
Pacific Finance Co. of California (quar.)------- 45c |July 1j)June 15 ee Se ODD... rannonguecacantl 3c |July 2/June 10 

&% Peaterred (GUSStEPY) ..ocaccacccoccscess $1\% |Aug. 2/July 15 Rensselaer & Saratoga RR. Co. (s.-a.)-------- $4 jJuly l1jJune 15 

Peeeeren BD CQURSUIIIT) . cccccccccaccccecsce 20c |Aug. 2\July 15 Republic Portland Cement Co. 5% pref. (qu.)--| $1 Sept. 1/Aug. 20 

Peres © (AGRI) occ ccccccccnsdsesecs i6ie Aug. 2)July 15 .' . . 4 | ee =e $1 Dec. 1)/Nov. 20 
ee ppm 8k Gee teneprer ete 4 July ilJune 15 — Steel Corp. 6% pref. A (quar.).------ $1 July 1/June 12 

SED EER. ~ 8 SENS 10c |July i1jJune 15 6% convertible preferred._.........-------| $1 July 1|June 12 
Panitic Lighting Corp. preferred (quar.)......- $1% |July 15|June 30 Reynolds Metals Co., 54% preferred (quar.)--| $1% |July 1/June 21* 
Pacific & Southern Investors, Inc., class A_____ $1 |July iljJune 15 ) | i 25c |June 29\June 15 

$3 preferred (quarterly)................... 75c |July ljJune 15 Reynolds (R. J.) Tobacco Co. (quar.)-.------- 75c jJuly IljJune 5 
Pacific & Southwest Realty Co. 5% % pref-_---- $136 iJaly lii..«eus- aT SOE ee eee ote 75c |July Il'June § 
Pacific Telep. S Ay sag a a ee a $2 |June 30/June 19 Rhode Island Insurance Co...........------- 10c |June 22\June 14 

2 2... scecensanenbeaebes $1% |July 15|June 30 pS Sl A 25c |July + July 1 
roe Tin Corp. laaae. Jecncceecccnceseosoes 50c |June 25|June 10 lst & 2nd pref. (quarterly)... ------------- $134 |July ij/June 15 

Di . 25 is vith kkddikbbandnakwbenn we 25c |June 25|June 10 Richman Bros. Co. (quarterly)......--------- 75c |July 1'June 19 
Pacific ” Truck Service. Inc. (Calif.), 7% pref... ae July 1|June 30 Rich's, Inc., 64% pref. (quar.)............-- 31% |June 30 June 15 
BT ee eee eae 1 jJuly l1jJune 15 Hitter Deeetal Bare. (GUA Jone cccccsacscccecss 25c |July 1 June 19 
Panhandle Eastern Pipe Line Co— PEE Cs en enki naccnsdenaweeeweel $1% |July 1 June 19 

$6 class A & B preferred (quar.)......---.- $144 |July 1/June 21 River Raisin Paper (irregular)_...........---- 15¢c {June 24 June 10 
Paraffine Cos. —, sean de har Aged did Gianiiniaaae ee $1 |June 25\June 10 Riverside Silk Mills series A (quar.)_...-.----- 50c |July 2 June 15 

i www OC eae $1 |jJuly 15\July 1 meperes Public Market, Inc. (quar.)_..------- 20c |June 25 June 15 
Paramount Pictures 6% lst preferred......---- $1 Fa Ss FF Fas Seer se: ee eee 5c |June 25 June 15 

. tf - | 3g Seiia gp Eee 15¢c |July 1|June 15 mecbenis Telep. Corp., 64% lst pref. (quar.)_| $15 |July 1 June 19 
Pathe Film ae, $7 conv. pref. (quar.)...--... $1% |July 1/June 22 Ross Gear & Tool (quarter Sen SORES: 60c |July 1June 20 
eR, SORE IOS ca nccsnscesesienee Seeeee 40c |June 30 June 19 Bubereid Co,, MEW. GUGM. «onc cc nncccnsccsses 15c |June 30 June 15 
ee BOs GOs CBEE Do oc ncccocnceseeses 50c |June 21 June 1 Rubinstein (Helena), class A___-------------- 25c |July 1 June 21 
Patchogue Plymouth Mills_------------------ $1 |June 23 June 18 Russeks Fifth Ave., inc. SS 12\%c |July 1 June 22 
Peninsular Telephone (quar.).......--------- 40c |July 1 June 15 Sabin Robbins Paper © » @% pref. (qu.)-..-- $1 July 1 June 24 

po gts A DEAR PEE SSCR Once ananensshnesnse 40c |Oct. 1 Sept.15 Safety Car Heating & Lighting _. Spee $244 ‘July 1 June 15 

EOE 1 Aug. 15;Aug. 5 Safeway Stores, Inc. (quarterly)_--.---------- 50c ;jJuly i1jJune 18 

7 EE CUM Dn nnccccancanscasesones 1 Nov. 15|Nov. 5 7% preferred (quarterly)..-...------------ $1% |jJuly 1jJune 18 

‘eo... |} eee 1 Feb. 15|Feb. 5 6% preferred (quarterly).-.-..------------ $1 July IljJune 18 
Penney (J. OC.) Co., COMMON. ....-..<--cnnne $1 jJune 30/June 16 5% preferred (quarteriy)................... $1 July i1jJune 18 
Penna Illuminating Corp., class A pref. (quar.)-| 6c |Junme 27}. -.--- St. Croix Paper Co. 6% preferred (s.-a.)_------ $3 |July ljJune 23 
Penn Central Light & Power, pref. (quar.) ----| $14 |July IljJune 20 84. Jose Lea OG. (GQUSP.) cc .nnccecceccccce 50c |June 21/June 10 

$5 preferred ( i aie Snihininaa waco aanetinaalanet acne $1 i July ijJune 10 } eee LES ER STS = 50c |June 21/June 10 

$2.80 preferr SE eae 7 July l1jJune 10 corly FS Snr 50c |Sept.20/Sept. 9 
Pennsylvania Gas  Klectric. $7 pref. (quar.) --| $1% |July ljJune 19 *. L pad ridge, 6% lst pref. (s.-a.)..- $3 |July 1\June 

ry GOSS eS: Bee ee $1% |July l1jJune 19 3% 2nd preferred (semi-ann.)-_-...-- $1% |July ijJune 15 
Pennsylvania Glass Sand-_.........-..------- 25c jJuly ilj/June 15 St. Louis Romy Seeenee & Pacific Co 25c |June 30/June 15* 

= 3 er $1% |July l1jJune 15 EE CINE) 6 5 6. oc hee cewnccasentis $1% |June se June 15* 
Pennsylvania Power & Light Co., $6 pf. (quar.) 31% July il1jJune 15 Sangamo Electric Se, BOW. (GHEE) accdkctucus 25c |July ljJune 15 

$7 preferred (quarterly) .....-------------- $1 July ijJune 15 Fe Eo bc ab bc tn cacenncansanwaensd 5e |July 1{June 15 
_ $5 preferred aqoageetty ih pene ihnaeonh aed $1% |July IljJune 15 San Francisco Remedial Loan Assoc. (quar.)-_-- 75c |June 30\June 15 
yt a. ees 50c |July 22)/June 21 MEE edb cdake wen ecescwesceuadben ews 75c |Sept. 30/Sept. 15 
Pennsylvania Telep. 7% preferred (quar.)----.- $1% |July iljJune 15 EA eae 75c |Dec. 15/Dec. 
Penn SO eee 7ke |July 26)July 9 Santa Cruz , hortinad >, EP RGA eenee 50c |July 1ljJune 21 
ey Oy Water & Power Co., com. (qu.)-- 1 |jJuly il1jJune 15 yen Electric & Power Co.,8% deb A (qu.) July l1jJune 15 

DN eB ncnpaed> 4 nacebaeseons $1% |July IljJune 15 4% debenture B (quarter! ly) nh oceeh annie $1 July 1jJune 4 
Penn Valley Crude Oil, A es. Jewnceaee-- -| 1IZKC July liJune 15 1% i, tees Cc Bquarte nena eemne wise $1 July 1{/June 1 
Peoples Drug Stores (quar.)......----------- 25c |July Il1jJune ° 64% debenture SS ees ee $1% |July 1/June 13 
Peoples Natural Gas Co., 5% pref. (quar.)--.-- onnse July 1l1jJune 15 Schenley Distillers Corp..........--------.-.- 75c |June 30/June 16 
Perfect Accident Insurance Co. (quar.)-------- 2 June 25)June 10 POU GE Bo tis 6 at ecncwcesseccnnnscs $1% |July 1)June 17 
7 8 | ea 50c |July l1jJune 18 Schoellkopf, Hutton &  nanee. Inc.— 

Bnd igi sd atnd occanencscdctiebhetsae’ 50c |July 1jJune 18 54% cum. pref. (quar.)-.-.-.---...----..- $1% |June 24/June 15 
Perfection Weere Gat, COUR.) nncnnsudctnnse 37 4c June 30|June 19 Schwartz (B.) Cigar, 30 2 pref. Cy eer 50c |June 25/June 15 
Peter Paul, Inc. (increased) ........-.-----..- 1 1jJune 21 Scovill Manufacturing Co_.......--------.-- 50c |July 1/June 15 
Pet Milk Co., common-.---_----- 5c 1)June 10 Scranton Electric Co $8 ‘preferred (quar.)....- $134 |July 1 June 1 
Petroleum & Trading, class A 4 25|June 15 EE EE a 60c |June 30 June 1 
Praudier Co. (quar.)......---..0----ceeeneee- 1 |July _1/June 20 Securities Acceptance Corp. 6% pref. (quar.)-.- 37 fe July 1|.-.--.. 
Philadelphia Baltimore & Washington_.......- $144 |June 30/June 15 Seaboard Commercial Corp. (quar.)...-----..- 2 June 30 June 19 
Philadelphia Co., $6 pref. (quar.)......------ $1 July l1jJune 1 Preverred (GQUarteriy) . . 2.2. - - ccnwccnnnnwene 62%c |June 30 June 19 

$5 preferred (quarterly) -..-..--.---------- $1% |July iljJune 1 Seaboard Finance, (quarterly) .-..--..----...- 1 June 30 June 15 
eee ia Electric Power 8% pref. (quar.)--- SOG Gly - Ligue 10 § BR on cpbcccdesas<c scceccnewsncccscse 10c |June 30 June 15 
Phillips ae: 5% % preterred (quar.)--..-- $1.31% |July 1\June 15 Preferred (quarterly) ....-.--..----.--.... 50c |June 30 June 15 
Phoenix Fi ce Corp., 8% pref. (quar.)----.-- 50c |July 10)June 30 Selected Industries, ay. div. prior stk__.-._- $136 July 1June 16 

8 preferred” pment nha aihahteanaed 50c |Oct. 10/Sept. 30 Full paid allotment certificates (quarterly).._| $1 July 1/June 16 

8% preferred (quarterly)-......--..---..--- 5Oc |Jan. 10)Dec. 31 Oe eee 37%ec |July 1\June 16 
Phoenix Insurance Co. (quar.).......-------- 50c |July 1/June 15 Servel, [nc., preferred (quarterly) ...........- $l July} 1!June 17 
Phoenix Securities Corp., conv. pref. A_....-.- 75c |July 1/June 15 OS Re Perr $1 Oct. 1 Sept. 17 
Pickle Crow Gold increased --.--------------- 10c |June 30\June 15 ll eee $1 Jan. 3 Dec. 
Pioneer Gold Mines of British Columbia- - ~~~. ~~ t10c |July 2\June 1 Shamrock Oil & Gas, 6% pref. $10 par (s.-a.)__- 30c su 1'June 21 
Pittsburgh Bessemer & Lake Erie RR. i @- -8.)-. 75c |Oct. 1/Sept.15 6% pare’ $100 par Vqunrvers __, Se $1% |Ju 1'\June 21 
Pittsburgh Ft. Wayne & Chicago Ry. Oo. (qu.)_| $1 July 1/June 10 Sharon Steel pete ERA SES 30c July 15 June 15 

7 SiMe dons sedecet nanos dceeseuioda $1 Oct. 1 saps. 10 $5 preferred (quar.)..................-.... $1\% jJuly 1June 15 

% preferred {quar.) bbe Rabat Sai $1 July 6/July 10 Shattuck (Fra: rG) Lf eee See 15c |June 21 qe 1 

7% preferred (quar.)..-.------------------ $1% |Oct. 5\Sept. 10 | Shawmut Assoc. (quarterly) ---------2--2272- 20c |July 1 June 16 
Pittsburgh pe he errr rr ee $14 |July 1\June 10 Sheller Mfg. Corp. (initial) .....-....--.---.- 12%c |July 1June 15 
Pittsburgh Youngstown & Ashtabula Ry. Co.— Shell Union Oil Corp., 5% % ae (quar.)_...- #1 July 1June 15 

1% pose et yaar nse genengzingaatdneed $} Sept. 1/Aug. 20 Sherwin-Williams of Ganada, pre 1 July 2 June 15 

Aa) eee 1 Dec. 1'Nov. 20 Silver King Coalition Mines Oo 25c |Ju.y 1 June§l5 
pide oy a tecttenty) dn Sees nO ean memn een 30c 'July 1 June 15 Skelly Oil Co. (resumed) - ~~. -..-----------..- 50c 'July 1 June 
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Per en | Holders Per When | Holders 
Name of Company Share Payable od Record Name of Company Share | Payablejof Record 
Ginger bits. Co. (quarteriy)..............---- $1% |June 30 'June 10 United Light & Rys. Co.. 6% pref. (monthly) - 50c jJuly i1jJune 15 
it nec ehanheae reno nabe'e $2% |June 30 June 10 7H peemrees (GOENs).. .cnccoccadcscecses 58 1-3c |July 1ljJune 15 
Sloss, Sheffield Steel & Iron $6 pref. (quar.)----| $1% |June 21|June 11 6.36% preferred (monthly) ---..----------- 53c |July 1jJune 15 
8. Dn a mosnenedaneath 20c jJuly i1jJune 18 United Loan Industrial Banks (quarterly) ------ $244 |July 1)June 21 
Smith (S. Morgan) Co. (quar.)--------------- 3 Aug. lAug. 1 United New Jersey RR. & Canal (quar.)------- $234 |July 10/June 21 
Quarter’ UE REE ee ORIN 1 |Nov. 1|Nov. 1 United Pacific Insurance Co. (quar.)-.------- $144 |June 29)June 24 
Smith (L. C.) & 3s Corona Typewriter 50c |July l1j/June 7 United Securities, Ltd. (quar.)..-...------.-- 50c jJuly 15|June 26 
SN i LTTE: $134 |July Il/June 7 United Shoe Machinery (quar.).-------------- 62\4c |July 6/June 15 
Smith (H.) Paper Mills, pref. (quar.).-------- $144 |July 15/June 30 Peeteened (GUMIEEIS) « c4- oon eccccccuscecse 37%e |July 6)June 15 
Sonotone Corp. preferred (quar.)...---------- 15c |July il/June 15 United States & Foreign Securities, Ist pref-.--| $14 |Aug. 2/July 19 
Reese pare. Co. (Qnerentsr). ........n.-ceeccecne 12%e |July 1 Junell United States s Gauge oe OS te ai ee aE $244 |July 1ljJune 19 
South Carolina Power Co. $6 pref. (quar.)----- $1% |July 1l1jJune 1 ee  . oewasenenen $1%4 |July l1jJune 19 
SE EEE RS: 10c |June 21/June 2 United States Sebati Ce SER vewenacanex 50c |Sept.15/Sept. 1 
South Pena i he” geminata tie eer 37 %e |June 30 June 15 eal 50c |Dec. 8)Nov. 24 
ae SE teenage aaa etapa neat 37%e |June 30|\June 15 United States Gypsum Co. (quar.).----------- 50c |July 1|June 15 
South "porto Rico Sugar Co., com. (quar.)----- 50c |July i1/June 10 ES RE aaa mae $1%4 |July I\June 15 
St SL. a cnsccagnacesoceesnsncsu 2% |July ijJune 10 United States & Internat’l Securities, 1st pref---| $134 |Aug. 2\July 19 
Southern Calif. Edison Co., Ltd.— United States Leather prior preferred--~-..----- t$3%4 |July 1|June 10 . 
Original preferred (quarterly) ....---------- 7%e |July 15|June 20 United States Pipe & Foundry Co., com. (quar.) 75c |June 19|May 29 4 
Preferred series C 544% (quarterly)-------- 34%c |July 15\June 20 gE ES EET 75¢ |Sept. 20)Aug. 31° 
Southern Canada Power, 6% pref. (quar.)---- $i <3 July 15\June 19 ...  nenkbgnccacoued 75c |Dec. 20|)Nov. 30 
Southwestern Bell ce. BEET, AME sccwcnead $1% |July l1|Junew2i United States Playing Card Co. (quar.)--- 25c |July iljJune 15 
Southwestern Gas & Elec. 7% pref. (quar.) a $1% |July ljJune 15 ie ee Ss ee 25¢ |July l1|June 15 
Southwestern Light & Power, $6 pret mcd maaaed $1.125 July 1|June ‘15 United States Steel 7% preferred_------------ $2 |June 29\June 4 
South West Pennsylvania Pipe Line..-------- 50c |July i1|June 15* | United States Sugar Corp., preferred | (quar. i. & July 15)June 15 
Spang, Chalfant & Co., Inc., 6% pref-------- $444 |July Il/June 16 United States Trust Co. (N. Y.) (quar.)..---- $15 |July ljJune 19 
Spartan Mills (semi-ann.)_.-...------------- $4 |July 1/June#24 United Telephone Co. (Kansas) 7% pref. (qu.)-| $134 |June 30/June 25 es 
Spencer Kellogg & Sons (quar.)_.....-------- 40c |June 30|June 15 United Verde Extension Mining Co-_--.------ $1 |June 30\June 4 
Springfield Gas & Electric, 37 poet A (quar.)---| $13 |July 1/June?’l5 Universal-Cyclops Steel Corp. (quar. Jéinnedace 25c |June 30/June 16 
Square D Co., common B--_-..-...-------- 35c |June 30/June 20 Tiniwereel Pree O06. .o<ccecaccoscucccscece 50c |June 30\June 21 
Square D, iv PEE a COUR Jc cccndcauevecee 55c |June 30\Junejlg Universal Leaf Tobacco (quarterly)..--.--.----- 75c |Aug. IlIjJuly 14 
RE Se ln on ee peeneenenneet 55c |Sept. 30]------_. OR a ee oe ame eaone $134 jAug. ljJuly 14 
Staley (A. E .) Mfg. Go. common (quar.)------ 20c |June 20/June 10 GEE A ccc annnancnmeasl $2 jJuly 1jJune 18 
$5 preferred (quar.)..........--2--e------- $1 |June 20/June 10 Upressit Metal Cap Corp. 8% preferred------- $2 jJuly 1jJune 15 
2 hoc cnnadcwnenceseceens 34% |July 1|June 29 Upson-Wa.ton Co. (Qua?.)...-...cccccececnne 20c |June 21/June 10 
Standard Brands, Inc. (cues. ee aaa 20c |jJuly 1/June _ ona kh pat ee ea apraeae eis 10c |June 21/June 10 
Standard Oil Co. (Ohio 5% cum. pref. (quar.)|} $1 |July 15/June 30 Utah ys & Light Co. $7 preferred_.-...-.-- 87%c |July ljJune 1 
SE GD.  ecnnmeanencoceae 25c |June 26/June 15 _ fsa ia eee eiRER ES c |July 1jJune 1 
Standard Steel Construction $3 class A........ t$1% |July 1/June 15 Utica Olinton & Binghamton RR-.-...-.--.----- 90c jAug. 10/July 31 
Stanley Works yee ptabadeudendnadines 40c |June 30|June*11 Debenture (semi-ann. » a as al aria hae ak ici 244 |June 26/June 16 
5% preferred ~ Sapa Médicahudiucadandin 31 4c Aug. 16|Julyj 30 Debenture (semi-ann.)_._.....-.---------- 2 Dec. 27|Dec. 16 
oven gen cncseansnecenecse $134 |June 26/June 16 Utica Knitting Co. 7% preferred.....-------- t$54 |July 11)June 20 
Preferred (quarter I ef cots ni sw elk cana ania ase $134 |June 26\June 16 Fe ke Es. Fo) iv Bilicnncncesasecces $244 |July 1ljJune 11 
Sone tropes 1 Lithograph 744% pref. (quar.)_ 1% |June 30|June 24 Vanadium-Alloys Steel Co., extra_.....------ $2 |June 25/June 10 
Fi % bret ns DE Tinskcecessneneeeubes 1 Sept. 30|Sept. 23 Van de Kamps Holland Dutch Bakers, (quar.) - - 25c |June 30/Junes10 
kee 1 Dec. 31)Dec. 18 re Neal 25c |June 30|June 10 
steel Coe "ot Canada ( (quarterly) peeekeedécee ee t43%4c |Aug. 2\July! 7 $614 preferred (quarterly).....------------ $15 |June 30/June 10 
a i ‘qo Ee ae a a $43%c |Aug. 2\July 7 Van Norman Machine Tool_-_.....-..-.------ 40c |June 21/June 10 
} se ein (A) ET AS eee $1% July 1'June 15 Vapor Car Heating Co., Inc. 7% pref. (quar.)-- 3} Sept. 10|Sept. 1 
we. first at Sh eee 75c |June 30 June 21 % preferred (quar.).---.----------------- 1 Dec. ec. 
my preferred 1 ndimePtindiidhaseadees 25c |June 30 June 21 Victor-Monaghan, 7% preferred quarterly) - - - $1% |July ijJune 21 
Stix, Beer ¢ & Fuller, 6 esas (QBS <ccuee 43%c |June 30 June 15 Virginia-Carolina Chemical Cor 6% D ref....| $134 |June 24/June 14 
7% preferred (quar Me cuRaechcavaswecdat 43%c |Sept.30 Sept. 15 Virginia Electric & Power Co., $6 pref-...---- $1 1 June 21|May 28 
yy BO SR) ee eet 43%c |Dec. 31|Dec. 15 Virginia Public Service Co. 6% elawad (quar.)} $1 July 1jJune 
Strawbridge & Clothier Co. 7% preferred_.---- +7 July 1/June 15 We ee. a. .conceutoucnussous $2 |June 25/June 14 
Stroock (S.) & Co.. Inc. (quar.).............- 50c |July i1!June 18 Preferred anacvarty) 2h Ee ee $1 Pe Aug. 2\July 17 
Sun Life Assurance of Canada-_-------------- $3% |July 1\June 15 Vulcan Detinning (interim) --...-...--------- June 21/June 10 
cemeey Oil Corp. preferred (quar.)...-.-.----- 684c July 1jJune 7 Preferred (quarterly) _.....-.....--..----- 1%% |July 20|July 10 
Sunshine Mining ok aad eanescedeidcasen c |June 30'\June 15 Preferred (quarterly) .........--.---------- 1% 6 Oct. 20)Oct. 11 
oo. BS ee 37 %e |July 15\July_ 2 Wagner Baking Corp_-_.---...------------.-- 40c |July ljJune 15 
ae Petroleum Aa Race tamiomacuiased 50c |July 2/)June718 7% preferred (quarterly)..-.-.------------ $134 |July il1jJune 15 
> RA eee eS ee 25c {July 2)June 18 2nd preferred (quarterly).-..--..-----.-.-. 75c |July IjJune 15 
6% class B —- (IPOD Dae ossacccodacs 75e |July 2/June'ls I ik. Coocecssacecnenaswas 50c |June 21)June 3 
Gumeen ti). (85-0.)..<.-<.~--0 50c |July 1/June 11 Waldorf System, Inc., com. (quar.)......-.-- 30c jJuly l1jJune 19 
Sutherland Paper Co. (quar.)--- 40c |June 30 June 19 Waltham Watch, prior preferred eh ere 3! July 2jJune 19 
Swan-Finch Oil Corp_._..----- $3 |June 25\June 14 Prior preferred (qu 1 Oct. 2/Sept. 18 
CE Si cde doked nn nawciwacdasncennn < 25ce |June 25/June 14 Ward Bakin Sten. Ti preferred ---- t$1 |July IljJune 15 
nn nonncageacoacsnwes 30c |July l1jJune 1 Ware River RR. (s.-a.) $344 |July 1)June 30 
Sylvanite Gold Mines, Ltd. (quar.).....------ 5c |June 30|May 22 3 eae angie pet aieipisereaitagaiepiatete 75c |June 28/June 19 
‘acony-Palmyra Bridge (quar.)..------------ 50c |June 30/June 15 Waukesha Motor Co. (quar.).--------------- 25c |July IjJune 15 
ae banal ocamnsenmagencenned dé 50c |June 30/June 15 ES o>. pc anbieabenenewiunin 50c |July ljJune 18 
NE CN a nc ceca cucwavasecansneces $1% jAug. l1{June 17 Weisbaum ibe Brower (quarterly)....--.--- 10c |Sept. ljAug. 9 
bs 71 RR eines chnencannekasaw 15c |July 1|June 15 | 55h piel hapten hale Geet 10c |Dec. 1|/Nov. 9 
9p peorerrea (quarterly)... ....--ccecceces 68%c |July IljJune 15 Wesson Oi. & Gnowdsrift Oo., ING. .<s.<cscuccs 12%c |July i1\June 15 
Tara lyn (G.) Ltd. (quarterly).........-..... t20c |July 2\June 18 pate ies 0 ety cqpanipiiiiee ie gap Sma aaeair $1.12 |July 1\June 15 
Ch < intense bnceucenseceenaenoee S06 1906. Bacsaa- West Coast Life Insurance Co. (San Francisco) - - 50c jJuly 1jJune 10 
5% preferred CO ea 62\%c |July 2/June%l8 West Texas Utilities, $6 preferred_........._-- t87%ec |July IlIlJune 15 
Taylor (K.) Distilling Co. (quarterly)....----- 7c |July 1jJune 18 $6 cumul. preferred (quarterly)..----------- $1% |July 1jJune 15 
Taylor Milling (quarterly)_..............-... 25c |July l1jJune 10 Western Electric Co_..-------..-----------e 75c |June 30|/June 25 
Tech-Hughes Gold Mines RE PE: 10c |July 2/June 10 Western Grocer Co., common__...---.------_- 30c {June 21|\June 7 
Telluride Power, 7% pref. (quar.)......-.---- $134 |July 1l1|June*ld Western Groceries, Ltd. (quar.)....-.------.- t75c |July 15|June 30 
Tennessee Electric Power Co., 3% pref. (quar.)-| $14 |July IljJune 15 eee $134 jJuly 15'June 30 
GO peeterred (quarteriy) .................+ $1 July i1jJune 15 Western Light & Telephone Co. pref. (quar.).. 43%4c¢ |June 21 June 10 
IR preferred (quarterly) ......---.-------- 1 1ljJune 15 Western Light & Traction, 7% pref. (quar.)_..-| 4334¢ |June 21)June 10 
7.2% preferred (quarterly) ljJune 15 Western N. Y. & Pa. Ry. Co. (s.-a.)---------- $1% |July§ 1)June 30 
6% preferred ipo (ES Se saab snap ubarec owe lara 1jJune 15 Western Union Teleg. Co. (quar.)...-.----.--- 75c |July 15)June 18 
7.2% preferred (monthly). ...............- July 1)June 15 Westinghouse Air Brake (quar.)_..........._- 25c |July 30/June 30 
Terminals & cnsperaansin: $3 pref. (quar.)_-- 75c June 30/June 15 op MEL > pyeylitgaaieteihesionieeab teeta 25c¢ |Oct. 3 pt. 
ps fe ee) ae eee 50c |July 1j|June 11 3 SAS ae ear aeer 25c jJan. 30)/Dec 31 
Texas Hydro-Electric Corp., $34 cum. pref... 725c |July 21jJuly 7 West Jersey & Seashore RR. Co. (s.-a.)_--.--_-- $1% |July§ ljJune 15 
Texon Oil & Land (quar.)__.--_----.---_-_ _- 15c |June 30|June 10 Waestinahamnes Air Brake Co., common_-______-- 25c |July 30|June 30 
Textile Banking Co. OS eae 50c |June 30|June 24 Westmoreland, Inc. (quarterly).....--------- 30c jJuly 1)June 15 
Todd wy Sty, eee: 50c |June 21/June 5 West Penn Electric Co., class A (quar.)...._-- $1%4 |June 30)June 17 
NE EEE he hind cn ecaceooncnensennude 25c |July i1jJune 15 West Penn Power Co., 7% pref. (quar.)...---- $1% |Aug. 2)July 6 
Thompson Products (quarterly)....-.-------- 50c |July 1jJune 21 6% preferred (quarterly) _....-..--.---_--- $1% |Aug. 2)July 6 
Seen (GUATENIY) . .nncnccancecccccens $1% |July l1jJune 21 Weston Electrical Instrument___.....-.._-_-- 50c |July Il/June 18 
Tide Water Associated Oil $4 pref. (quar.)_-- $1.125 July ijJune 10 Weston (Geo.) Ltd. (quar.)_.-.-------------- 20c |July 2/June 19 
te SIO -nttheovncneneteupasenninds 25c |July i1jJune 10 West Virginia Water Service Co., $6 pref___-.-- +t$3 |July 1jJune 15 
mken-Detroit Axle Co., preferred (quar.)__..| $13 |Sept. lj/Aug. 20 Wetherill Finance Co., common (quarterly) _.- 15¢c |July l1jJune 15 
Tintic Standard Mining Co__..--.-...-._.-.- 25c |June 30/June"14 6% preferred (quarterly)......-....-..---- 15c |jJuly ljJune 15 
bts Top Tailors, Ltd. S conrtariy) emda tained 15c |July 2)/June 15 Weyenberg Shoe Mfg. Co.. common__..-_.-_- 20c |June 30\June 15 
Wo Deerred (GUATOOIEN) . 2. occ. ccnncnaccoe $134 |July 2jJune 15 Wheeling Steel Corp. $6 preferred...--------- $14 |July ljJune 12 
Title Insurance of Minn. (s.-a.)--..---.--.---- $1% |July 1)June 20 Whitaker Pee? 0, (GUEE.) oo owe coscccecnsne $1 |July l1jJune 21 
Toledo Edison Co., 7% pref. (monthly).....-- 581-3c |July l1jJune 15 er 50c |July 1jJune 21 
6% preferred (monthly) ......-..-.-------- 50c |July ijJune 15 7% "Od preferred (quar.)_..............-... $1% |July 1jJune 21 
5% preferred aenthiy) LEI LOEEEIEE 412-3c |July 1jJune 15 White Rock Mineral Springs (quar.)------.--- 35c |July 1jJune 21 
Sa Pes Cae EO. og. no ce ceedcaccncena 2c |June 25|June 10 1st & 2nd preferred (quar.)_....._-------_-- $1% |July ljJune 21 
Tri-Continental REE HEE. 25c |July ijJune 21 Whitman (Wm.) & Co., Inc.. 7% pref. (quar.)-- $1%4 July 1jJune 12 
PUCRMEG (QUARTEIID) <5 noc on cnccnesccusace $14% |jJuly i1/June 16 Mi Dalen Stockyards, 6% pref. (s.-a.)---- July 15jJuly 10 
Trico Products Corp. (quarterly)..........--- 62%c |July l1jJune 16 | go eS We Sey ieee ielegnan aia Sa cemeraie $1% |June 30)June 19 
Tubize-Chatillon Corp., class A-...-.-------- $134 |July 1|June 10 Wiebordt “Stores, Dt, GRUNGE Dodaudd wattwands 25c |July 1/June 21 
7% pret. [isl +cbemmeneananccceeucceoes $1% |July 1|June 10 $5 preferred (quar.)_--...----------------- $1% |July ijJune 21 
Tuckett_Tobacco Co. oemeres LE $1 July 15|/June 30 6% preferred (quar.)__..___-.----.-------- 75c |July 1jJune 21 
Tunnel RR. of St. Louis (s.-a.).-----.-------- July 1|June 15 Willys ‘Overland Motor, $6 pref. (quar.)------- 15¢c |July i1|June 15 
em Century-Fox Fiim Ua. ST AE 50c |June 30|June 21 Winstead Hosiery Co. (quarterly)_.........-- $144 jAug. IljJuly 15 
ES SP EE 37%e |June 30|June 21 EE 2 DN ll atte AAAI ALT: 9 50c jAug. ljJuly 15 
Twin Dise Clutch Co. (quar.)...............- 75c |June 25|June 15 | aah amidase cia Bete: $1% |Nov. 1/Oct. 
|p SAS T e  Re Re RE 25c |June 25|/June 15 | NE De ae eae sip 50c |Nov. 1/Oct. 
Waderwood Hillott. Fishe® Oo... .. ccccccceccce $1 |June 30/June 12 Wisconsin Investment Co. Cinterim) la dentate 10c jJuly 1jJune 10 
Union Carbide & Carbon Corp_-_.--..-.-.---- 80c |July une 4 Wisconsin Public Service 7% pref----------.-- +$1%4 |June 19)May 29 
Union Electric Lt. & Pow. Mo: -), 7% pref. (qu.) $1% July 1/June 15 8 36 % preferred gt ltl ROE TI SA. 1% |June 19|May 29 
Union Hardware Co. (special)......-....----- $5 |June 21|/May 1 | 6% preferred_______________-----------..- 1 4 June 19|May 29 
Spee ee eNTORS OO. 8 oa. cen cncnnccencae 25c |July l1jJune 19 Wood Xialan) Steel Co., 7% preferred...-..--- t July 1jJune 15 
First preferred (quarterly) - - ---- 95c jJuly 1)/June 19 Woodley Petro!eum (quarterly)_.......------- 10c |June 30/June 18 
Union Pacific RR_--...-_______-_ $1% |July 1/June 1 Wright-Hargreaves ines (quar.) 10c jJuly IljJune 8 
“hand aan ely (eee Slee | Wa WaT se os: eas one Fc, gens os 
QUBPURTIY) - co oo cnccccccnccesee une une rigley m r. Co. (monthly)... une 
United Aircraft Corp. Co Oy | eee 50c |July 15jJuly 1 Month - targa tetbnsteadl pipiens, Fees 25c Aas. 2\July 20 
United Biscuit t. pr eferred (quarterly).........- $1% Aug. ljJuly 15 onthiy ST WP iS Mev taget Spr 25c |Sept. 1ljAug 20 
United Carbon Co. (quar.)_.....-..---._____- $1 |July 1jJune 15 sii epi ieReeateeme es 25c jOct. 1/Sept. 20 
United Corp., $3 cum. pref. (quar,)_...._..-- 75c |July i1jJune 10 Yale & Towne Mfg. Co________-__---------- 15c |July 1|/June 10 
United Dyewood Corp., common (quar.)__.__- 25c |July 1jJune 10 Yellow Truck & Coach Mfg. 7% pref. (quar.)-.-]| $1% |July l1jJune 15 
MRED oo 22 own cone cecceccccccccenonccee 25c |July i1j/June 10 Young (L. A.) Spring & Wire (quar.).-.--.---- 75c jJuly 1ijJune 18 
Preferred (quarterly) ~-.........-..... 2... $1 July 1)/June 10 Youngstown Sheet & Tube (quarterly)..--..-- 75c |July 1j)June 
Preferred (quarterly) -...--------......... 1 ct. 1)/Sept. 10 Preferred (quarterly)...............------- $1% |July 1|June 14 
Sctcecccocensccocnncdan im lee. See. 6 | Yuen Gels Os....... 20.2222 June 22/\June 8 
United Elastic Corp. (quar.)_....-.......-__- 15c |June 24 —_ 4 
Gas ( be A (quarterly).......- she — + ay r+ * Transfer books not closed for this dividend. 
erred (quarterly) --..-.....-.- 2 _ une a 
United Molasses Co. “Gep. rec. ord. rea. 222] 6% % y 21 ¢ On account of accumulated dividends. 


Less tax and depositary expenses. 
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t Payablein Canadian funds. and in the case of non-residents of Canada. 
eduction of tax of 5% of the amouut of such dividend wil] be made. 
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. . . 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business June 16, 1937, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | iN comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 12, 1937 | date last year: 
* Surplus and Net Demand Time June 16, 1937 June 9, 1937 June 17,1936 
Clearing House * Capttal Undivided Deposits, Depostts, 
Members Profits Average Average $ 3 $ 
Assets— 
$ $ $ $ Gold certificates on hand and due from 
Bank of N Y & Trust Co 6,000,000] 13,010,800} 135,506,000] 12,618,000 United States Treasury_x_-..------- 3,269,758 ,000/3,287 ,131,000/3,011,866,000 
Bank of Manhattan Co_| 20,000,000] 25,666,700] 431,463,000] 41,037,000 Redemption fund—F. R. notes-------- 769,000 881, 1,605,000 
National City Bank. - .| 77,500,000} 56,599,400]a1,441,918,000 163,702,000 eG TN hs | Sidleiekesacadcwennes 89,428,000] 92,342,000) 72,715,000 
Chem Bank & Trust Co.| 20,000,000] 54,108,700} 439,696,000] 26,931, 
Guaranty Trust Co----- 90,000,000] 179,693,200] 51,444,656,000] 67,191,000 WN CN oo no isikccccc WH esensk 3,359,955,000|3,380,354,000]3, 086,186,000 
Manufacturers Trust Co 42,837,000 42,429,00C 468,290,000 94,829,000 
Cent Hanover Bk&Tr Co 21,000,000 67,456,800 701,837,000 61,076,000 Bills discounted: 
Corn Exch Bank Tr Co_| 15,000,000] 17,452,000] 247,890,000} 23,553,000 Secured by U. 8S. Govt. obligations, 
First National Bank_---| 10,000,000} 104,479,100] 519,614,000 1,317,000 direct or fully guaranteed_---_---- 5,033,000 6,118,000 2,618,000 
Irving Trust Co....-.-- 50,000,000 60, 860,400} 484,532,000 350,000 Other bills discounted.........----- 1,570,000 1,808,000 1,681,000 
Continental Bk & Tr Co 4,000,000 014,700 57,192,000 2,374,000 ; 
Chase National Bank_--| 100,270,000 125" '302,300| c1,826,917,000| 83,812,000 Total bills discounted.......-..-- 6,603,000 7,926,000 4,299,000 
Fifth Avenue Bank----- 500,000 3,610,600 ee eee 
Bankers Trust Co--_---_- 25,000,000} 74,400,100) d752,081,000} 68,588,000 Bills bought in open market_....------ 1,758,000 2,041,000 1,093,000 
Title Guar & Trust Co__} 10,000,000 2,727,000 15,430,000 563, NGG IAl GAVERONE. «4 o45-6005000556 5,922,000 5,904,000 7,370,000 
Starts Mibiiens Tr Co... 5,000,000 8,831,400 83,237,000 Royo eueiinit tenis eeeenien ania 
ew Yor i = 12,500,000 27,781,300 267 ,652,000 9,417, es vernment sec es: 
Sat Nat Bk & Tr Co 7,000,000 7,932,200 75,522,000 1 $31,000 er ey Erowecevectonsonseocens 320,958,000 sae Prgrrys 
Cc Bk & ye - 7,00 ’ ’ ’ 49,290,0 easury notes...........--------- , , * , ’ , 
ane ee ses ain 5.586600 kinds PU. .cécdéabcchascensests 180,087,000] 184,105,000} 181,065,000 
WD An otcenkeae 523,607,000' 884,780,100! 9,522,285,000| 731,805,000 
Total U. 8. Government’securities.-| 725,029,000] 725,029,000] 729,383,000 
* As per official reports: National, March 31, 1937; State, March 31, 1937; trust 
companies, March 31, 1937. 
Includes deposits in foreign branches as follows: a $264,419,000; b $91,339,000; Total bills and securities._....._._-- 739,312,000} 740,900,000} 742,145,000 
¢ $128,347,000: d $39,169,000. om name 
° Due from foreign banks_...........-.-. 78,000 85, ’ 
The New York “Times” publishes regularly each week | federal heverveineses of other banks--- 5,729,000 4,708,000} 8,848,000 
returns of a number of banks and trust companies which | Uncollected items-.................-- 205,574,000, 141,355,000} 168,391,000 
t b f th k Cl H Th ee 10,069,000 10,055,000 10,851,000 
fall no a é the Pang 4 Yor . ——? —_ ee 11'495,000| 13,849,000] 26,747,000 
ollowing are 6 tigures 4 e@ week ende une 
S ay . Gace cstehsndadadecdbucd 4,332,212,000/4,291,306 ,000/4,043,260,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 11, 1937 
1} TAadilittes— 
NATIONAL _AND STATE BANKS—AVERAGE FIGURES F. R. notes in*actual circulation... _-- 909,872,000] 903,732,000] 797,620,000 
Deposits—Member bank reserve ace’t--|2,975,037 ,000/2,982,927 ,000|2,087,820,000 
Loans, _ | Other Cash,| Res. Dep., | Dep. Other U.S. Treasurer—General account._--| 32,037,000 8,769,000] 679,930,000 
Disc. and | Including | N. Y. and | Banks and Gross VWorelen*ank..........-~.0.<<----- 53,800,000] 50,337,000] 21,189,000 
Investments| Bank Notes| Elsewhere | Trust Cos. | Depostts CURT AME... oo i nnccsnc cesses 52,113,000} 67,711,000} 174,874,000 
Manhatuan— $ $ $ $ ey ee 3,112,987 ,000|3,129,744,000/2,963,813,000 
Grace National__-._- 22,118,800 91,200] 6,913,500} 2,707,500] 27,970,400 
Sterling National_-_| 21,031,000 589,000} 7,533,000 9,000} 26,550,C00 | Deferred availability items..........-- 187,774,000] 136,306,000] 157,840,000 
Trade Bank of N. Y.| 5,345,013 290,029} 1,643,226 102,483] 5,786,409 eS” ne ape leet irettet ihe 51,257,000] 51,257,000} 50,864,000 
Brooklyn— Surplus (Section 7)_........--.------- 51,474,000] 51,474,000] 50,825,000 
People’s National_..| 4,955,000 99,000 756,000 151,000! 5,304,000 Surplus (Section 13b)__..-.......--_-- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies...........-- 9,142,000 9,091,000 8,849,000 
TRUST COMPANIES—AVERAGE FIGURES All other_liabilities......-....-------- 1,962,000 1,958,000 5,705,000 
Loans Res. Dep., Dep. Other Total liabilities eee mew wee ewww ere== 4,332 212,000 4,291,306 ,000 4,043,260,000 
Disc. and Cash N. Y. and | Banks and Gross 
Ratio”of total reserve to deposit and 
mhacententesnunste Btoowhere | Tras Cos. | Depestts F. R. note liabilities combined _-.---- 83.5% 83.8% 82.0% 
Manhattan— $ $ g S s Contingent liability on bills purchased 
Empire ie nakiaarttiead 58,641,600] *7,614,800] 8,215,800] 3,221,900! 67,150,900 for foreign correspondents----------- 1,487,000 914,000) ---------- 
eration__...._-- 9,871,811 205,782] 2,283,322 520,233] 10,852,611 | , 
Fiduciary _._.-..__- 9.687.735] *705,584| (705.416, _._--- 81516,018 | “Commitments to make industrial ad- sesel waeee 
Fulton aa 20,396,300] *6,606,900 399,200 381,400; 23,202,900 bances---------------------------- 5,898,000 6,038, »203, 
NE ais Gwe 28,130,100] *10,919,500 671,200; «....- 37,332,800 o . ° 
Cales Mates wee 74,508,902] 23,584,427] 16,291,948} = ------ 83.980.613 oleate not include Federal Reserve notes or a bank's own Federa 
ooklyn— 
B R28! Q 9 x These are certificates given by the United States Treasury for the gold taken 
Sy ee pes cy Py tt Ore bean gy th ptr over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
a - : ~ - : : - 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $6,021,200: difference, the difference itself having been appropriated as profit by the Treasury 
Fiduciary, $333,124; Fulton, $6,346,700; Lawyers, $10,124,800. under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various chahges were made in the breakdown of loans as reported in this statement, which were described in an 
announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the amounts to 
(1) commercial, industrial, and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying securities. The revised form 
also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located outside New York City. Provision has been 
made also to include “acceptances of own bank purchased or discounted” with ‘acceptances and commercial paper bought in open market” under the revised caption 
“open market paper,’”’ instead of in ‘all other loans’’ as at present. 


Subsequent to the above announcement it was made known that the new items “commercial, industrial, and agricultural loans’’ and “other loans’ would each be 
segregated as ‘‘on securities’”’ and ‘otherwise secured and unsecured.’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicie,’’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JUNE 9, 1937 (In Millions of Dollars) 


















































Federal Reserve Districts— Total Boston |New York) Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. City| Dallas |San Fran. 
ASSETS $ 3 $ $ $ $ $ $ $ $ $ 
Loans and A: iduapapenllinadean passcaed 22,214 1,299 9,374 1,165 1,884 620 552 3,013 632 382 686 476 2,131 
PE ac eccccusionaanenaneoe 9,647 704 4,362 457 699 242 272 974 284 166 253 214 1,020 
ican indus. and agricul. loans: 
nt PL, ~cconsaneansemnande 563 38 240 43 40 14 12 50 43 10 17 15 41 
Otherwise secured and unsecured - 3,719 262 1,564 156 228 90 131 534 121 74 136 116 307 
Open market paper. -.-..---------.-- 481 111 182 26 17 12 6 50 11 8 20 3 35 
Loans to brokers and dealers....-...-. 1,369 41 1,181 27 18 4 7 50 6 2 4 3 26 
Other loans for purchasing or carrying 
CS + icncccbidnnnaenemn am oe 719) « 37 359 39 39 21 17 96 13 9 15 15 59 
BE ED SOO, co ceccccnccccaade 1,166 83 240 61 182 28 27 80 45 6 19 21 374 
eee 123 6 81 3 4 2 5 7 8 1 1 1 4 
Other Joans: 
Ce SIR sc cc cndcncenecsonss 718 63 281 46 122 29 22 46 12 9 14 9 65 
Otherwise secured and unsecured -- 789 63 234 56 49 42 45 61 25 47 27 31 109 
United States Government obligations 8,258 423 3,301 332 857 270 171 1,434 198 160 251 183 678 
Obligations fully guar. by U. S. Govt- 1,166 23 481 94 60 38 31 173 49 12 47 28 130 
Ooh? Securities... ..« ... -ccccccesccoss 3,143 149 1,230 282 268 70 78 432 101 44 135 51 303 
Reserve with Federal Reserve Bank-- 5,367 253 2,616 250 332 135 104 867 141 78 164 110 317 
Ge Bt WEEE. «a cacnndsccencaseass 337 54 68 18 40 20 12 65 11 6 13 10 20 
Balances with domestic vere bemewass 1,751 93 160 135 158 134 94 301 86 78 187 150 175 
Other assets—net-_-_.........-...-- 1,338 91 553 90 109 42 40 97 24 17 23 28 224 
LIABILITIES 
Demand deposits—adjusted.......-- 15,506 1,013 7,083 836 1,098 433 335 2,266 380 263 488 390 921 
> |!  —Ee 5,233 279 1,125 282 722 201 179 860 183 121 145 121 1,015 
United States Government deposits... 103 | a: eee 2 1 2 74 1 2 2 4 
Inter-bank deposits: 
Domestic banks- - .-- eeecnenasass 5,039 213 1,963 283 332 197 189 751 235 114 344 172 246 
DEE. caceace Sghinns ean 579 10 539 4 -  béeeen 1  «asaghe a” seo 1 14 
rrowings._.......- eaeesebdol eee 16 1 BE acceaes) Seskaede | ecuackl (oscnSen * decane “deaksee | ‘<siwaae “sieseal avadiee sede 
Oohee Habilities........- ewecesoscee 928 36 426 25 22 27 8 26 9 5 3 6 334 
Capital account. --.--.....---.-.---.- 3,603 237 1,613 228 346 92 88 358 86 55 91 80 329 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 17; 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 





1937 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 16, 1937 


















































































































































Three ciphers (000) omitted June 16, June 9, June 2, May 26, May 19, May 12, May 5, Apr 28, Apr. 21, June 17, 
1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ $ $ $ $ $ By $ 
Gold etfs. on hand and due from U. 8S. Treas_x|} 8,837,903} t8,838,405| 8,838,401] 8,838,414) 8,838,913) 8,839,408} 8,842,902; 8,843,402 8,843,903 7,938,539 
Redemption fund (Federal Reserve notes)---- 9,860 9,971 11,341 11,341 11,583 11,713 10,079 9,595 9,776 12,518 
LE ee eee 313,595 305,738 272,695 296,310 289,155 288,280 279,497 289,136 282,306 276,269 
a a a es 9,161,358] 9,154,114) 9,122,437| 9,146,065} 9,139,651] 9,139,401] 9,132,478} 9,142,133) 9,135,985) 8,227,326 
Bills discounted: 
Secured by U. S. Government obligations, 
direct or fully guaranteed_..._....-_--- 11,521 11,006 12,524 12,326 11,624 12,949 13,917 9,366 6,260 4,177 
Other bills discounted_._..........---------- 2.807 3,289 4,961 3,372 3,658 2,705 2,918 1,633 1,432 2,362 
ee ee Gv ok ciccccddcctocccecs 14,328 14,295 17,485 15,698 15,282 15,654 16,835 10,999 7,692 6,539 
Bills bought in open market............-.-- 5,094 5,818 6,26] 6,260 4,475 4,534 3,739 3,743 3,445 3,076 
ED UII kk cncccnecndceenennatane 22,049 22,196 22,232 22,407 22,523 22,779 22,854 23,180 23,084 30,058 
United States Government securities—Bonds- - 732,608 732,608 732,608 732,608 732,608 732,428 732,428 734,728 688,621 315,697 
5 | ESD ERSEE SR Ep eee pen ee 1,166,213} 1,152,213 1,152,213} 1,152,213} 1,152,213) 1,152,393} 1,152,393) 1,156,393} 1,174,243) 1,494,219 
WT MG tLeLb bc acndebaededdouesceow 627 ,469 641,469 641,469 641,469 641,469 641,469 641,469 635,119 623.619 620,337 
Total U. S. Government securities. ....._.- 2,526,290| 2,526,290) 2,526,290} 2,526,290) 2,526,290} 2,526,290] 2,526,290) 2,526,240) 2,486,583) 2,430,253 
i eh 0UCU ee. seeeeel «leeeem ED <de6ee8). ( aeeeeel  <eeeees i <60beel. “<aaseel.  seneee 181 
ee Ne cg ccc cidcccanccsl .-sesanal . S0bancl. ~1 2000061  <teckel Sasceel accseel avncéel | eeeeadl  s0e0004 ~seeuee 
Total bills and securities. ..........-.-.-- 2,567,761| 2,568,599] 2,572,268) 2,570,655) 2,568,570) 2,569,257) 2,569,718] 2,564,162} 2.520,824| 2,470,107 
8 ni eneneseecensact eseesst se«cet saeeéel «eweesek i<ssateal «ssééil «eel ~<«cemal. <cnbeeh’. -seoeee 
Due from foreign banks.-.................- 219 226 226 228 228 230 230 230 230 238 
Federal Reserve notes ot other banks_...-..-- 21,277 22,025 18,847 21,615), 21,402 21,542 21,036 21,033 23,904 24,037 
PEE SEE ae 866,372 595,266 646,056 604,558 701,718 666 ,762 616,874 626,231 697.276 696,106 
ir Chnacacsntecsbenmeseener 45,700 45,687 45,685 45,776 45,788 45,787 45,785 45,861 45,869 48,052 
Se tdi otiscwdarckalédeiasncaa, 40,243 49,199 47 ,853 47 ,202 46 ,464 45,956 45,122 45,495 43,944 38,196 
NN GditeScuceccencueiendnwcosnd 12,702,930) 12,435,116] 12,453,372! 12,436,099) 12,523,821] 12,488,935] 12,431,243) 12,445,145] 12,464,042) 11,504,062 
LIABILITIES 
Federal Reserve notes in actual circulation._..| 4,177,805) t4,200,965) 4,235,114) 4,184,042) 4,184,425) 4,193,868} 4,207,722) 4,176,990) 4,184,068) 3,872,984 
Deposits—Member banks’ reserve account....| 6,807,978| 6,928,977] 6,853,710} 6,943,597| 6,918,227] 6,942,727] 6,882,362] 6,933,816} 6,876,640) 4,893,667 
United States Treasurer—General account-- 250,212 84,642 115,099 80,486 116,777 106,177 97 ,263 94,747 118 631| 1,421,457 
SE Pe 6 di.n6soesccndemedessecse< 147,450 139,671 121,749 124,041 126,110 104,979 103,914 96,017 99,234 ¥ 
NS i ns 8 a 119,479 139,470 133,705 136,725 123,933 131,566 181,699 173,966 145,780 221,584 
a ae 7,325,119| 7,292,760) 7,224,263) 7,284,849) 7,285,047| 7,285,449] 7,265,238) 7,298,546) 7,240,285) 6,597,086 
Deferred availability items_............--_.- 851,089 591,267 645,317 618,046 705,826 660 697 609,920 619,975 691,279 686,625 
On 132,240 132,196 132,198 132,202 132,199 132,193 132,193 132,183 132,186 130,813 
ES ) ae ae 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B)--.................-- 27,490 27 ,490 27 ,490 27 ,490 27 ,490 27 ,490 27,490 27,490 27,490 26,513 
Reserve for contingencies -_-_...........-.-- 35,931 35,940 35,940 35,939 35,939 35,974 35,993 36,142 36,142 34,111 
ME IEE kbc idcdbociucciionnenian 7,402 8,644 7,196 7,677 7,041 7,410 6,833 965 6,728 10,429 
PI a i 12,702,930) T12,435,116| 12,453,372) 12,436,099] 12,523,821) 12,488,935} 12,431,243) 12,445,145] 12,464.032| 11,504,062 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_-_.-_..-- 79.6% 79.6% 79.6% 79.7% 79.7% 79.6% 79.6% 79.7% 80.0% 78.6% 
Contingent liability on bills purchased for 
foreign correspondents. ........-...-....- 3,745 2,532 1,532 1,532 1,532 1,532 1,034 - dant eesee 
Commitments to make industrial advances_-- 16,801 16,956 17,018 17,188 17,311 17,183 17,454 17,528 17,530 24,679 
——S=S=———— ——— (Ss. | O SS = oO See 
Maturity Distribution of Bills and 
Short-term Securities— 

1-15 days bills discounted__.........-...-_- 12,663 12,525 15,947 14,276 14,044 14,580 15,911 10,226 7,101 4,852 
16-30 days bills discounted__...........____- 474 586 26 165 108 13 95 59 41 684 
31-60 days bills discounted__..........-_-._- 437 416 574 722 586 465 119 84 106 586 
61-90 days bills discounted__.............__- 397 406 367 236 132 218 511 487 355 77 
Over 90 days bills discounted______._._._____- 357 362 328 299 412 258 199 143 89 340 

Total bills discounted...........- dite irems 14,328 14,295 17,485 15,698 15,282 15,654 16,835 10,999 7,692 6,539 

1-15 days bills bought in open market___-___ 3,098 3,223 1,437 770 364 874 206 30 171 1,966 
16-30 days bills bought in open market_____-- 233 880 3,002 1,663 @ 457 136 243 310 198 270 
31-60 days bills bought in open market_____-_- 647 528 635 886 581 666 541 61 301 172 
61-90 days bills bought in open market_____-- 1,116 1,187 1,187 2,915 3,073 2,858 2,749 2,789 2,795 668 
Over 90 days bills bought in open market..-.|  ------] ss ------] wwe ee ee ee ee ne Tene! Tees 

Total bills bought in open market__-_____- 5,094 5,818 6,261 6,260 4,475 4,534 2,739 3,743 3,465 3,076 

1-15 days industrial advances__........-_-- 903 791 812 794 817 795 837 942 883 1,671 
16-30 days industrial advances.........___-- 135 297 324 178 188 206 245 221 249 228 
31-60 days industrial advances.._.___._____- 920 996 521 566 552 577 586 413 459 681 
61-90 days industrial advances._........._.- 687 465 735 1,027 1,024 1,101 1,108 661 620 620 
Over 90 days industrial advances. .-.....---- 19,404 19,647 19,840 19,842 19, 20,100 20,078 20,943 20,873 26,858 

Total industrial advances_____....._____-- 22,049 22,196 22,232 22,407 22,523 22,779 22,854 23,180 23,084 30,058 

1-15 days U. S. Government securities_-_-_--- 44,151 33,561 22,120 24,767 26,107 27,870 27,420 23,790 22,277 33,514 
16-30 days U. S. Government securities______ 32,247 34,660 42,051 33,461 28,520 24,667 26,007 27,770 27,320 34,975 
31-60 days U. S. Government securities______ 76,689 70,608 67,808 70,223 68,298 68,121 221 59,278 85,527 57,286 
61-90 days U. S. Government securities. __._- 58,493 70,121 63,075 78,920 76,689 73,108 65,208 67,123 80,158 123,242 
Over 90 days U. S. Government securities._...| 2,314,710| 2,317,340] 2,331,236) 2,318,919] 2,326,676) 2,332,524] 2,344,434) 2,348,279] 2,301,301) 2,181,236 

Total U. 8S. Government securities. .......- 2,526,290| 2,526,290] 2,526,290) 2,526,290} 2,526,290) 2,526,290] 2,526,290) 2,526,240) 2,486,583] 2,430,253 

i CP Oe cewek eeaeeel |) <edbes Pre, Me Pees be ks ath Om) eee rn arr 
I Rt ed.) (ede “Geaeeel 40 @adeeed © “adeaccl)  sascadl° «eons “sae: eal) Saco 
ee cell | amscadl” - ames. aapeesl «seeeet, | eaunee! . easaxadl “an weve]  sancesl saauscl «asec 
Ee péemeee |  abeuedh  sedenel Saucte emeeeel 8 ceseanl . seseetl isasece!  <s@0eunl wesnae 
Over 90 days other securities.__.____.______- ae aii anaes aehuer pene «cuted .sgesael ~cemastt - saeewe 181 

A I Nn  kseeenel | abéeecl’ sce ltaaudee!.. ddweectio) deteesl.  accoes agaeedht. . ddcetel .. “waaaae 181 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,505,873} 4,517,118) 4,505,125) 4,496,626] 4,498,606] 4,501,461] 4,496,178] 4,494,218] 4,480,484] 4,132,931 
Held by Federal Reserve Bank___._...-.____ 328,068 315,069 270,011 312,584 314,181 307,593 288,456 317,228 296,416 ° 
In actual circulation... ................... 4,177,805| 4,202,049) 4,235,114) 4,184,042) 4,184,425) 4,193,868] 4,207,722) 4,176,990) 4,184,068) 3,872,984 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas__| 4,544,632] 4,550,132) 4,538,132] 4,537,132] 4,535,632) 4,536,622) 4,521,132] 4,518,132] 4,516,132] 4,125,523 
EEE ee 15,6: 324 19,943 18,037 15,891 16,344 16,759 10,848 7,472 5,109 
United States Government securities._....._- 20,000 20,000 20,000 20,000 35,000 45,000 52,000 52,000 52,000 43,000 
6 ea 4,580,266! 4,586,456! 4,578,075! 4,575,169! 4,586,523! 4,597,976! 4.589.891 4,580,980] 4.575.804! 4,173,632 





* “Other cash’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan, 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


the provisions of the Gold Reserve Act of 1934, 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 16, 1937 


























































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Mtnneap.|Kan. City| Dallas |San Fran. 
RESOURCES 3 3 BY 3 By 3 $ $ $ 3 3 3 $ 
Gold certificates on hand and due 
from United States Treasury------ 8,837,903] 456,501/3,269,758| 517,516] 693,906) 281,014] 243,224|1,770,731| 277,792] 195,187| 279,467] 189,125 663,682 
Redemption fund—Fed. Res. notes-- 9,860 624 769 443 704 738 1,556 364 1,216 702 395 477 ,872 
CNT AE Fens howccéaceubaxecas 313,595] 40,693} 89,428} 23,847) 15,672) 20,654 12,318} 40,546 16,952 5,234 16,749 6,032} 25,470 
ee SEITEN. WC tecndenecesanesde 9,161,358] 497,818/3,359,955| 541,806) 710,282] 302,406] 257,098]1,811,641] 295,960} 201,123} 296,611] 195,634) 691,024 
Bills discounted: 
Secured by U.S. Govt. obligations, 
direct and(or) fully guaranteed-- 11,521 850 5,033 1,402 762 743 1,444 205 230 36 75 197 544 
Other bills discounted. -........-.- 2,807 111 1,570 at aeencen Sioa se aR ese 72 8 150 236 158 
Total bills discounted_........- 14,328 961 6,603 1,406 762 743 1,942 205 302 44 225 433 702 
Bills bought in open market_.______- 5,094 223 1,758 394 374 149 109 424 92 69 114 112 1,276 
Industrial advances__________.___.- 22,049 3,154 5,922 3,988 899 2,030 215 918 324 788 630 1,261 1,920 
U .8. Government securities—Bonds. 732,608 53,385] 210,233 61,861 71,309 38,575 32,284 80,726 32,298 23,828 35,992 28,601 63,516 
TVORSUTT NOLES. 2 ccecccicecucece 1,166,213} 84,994] 334,709} 98,485] 113,529} 61,415} 51,239] 128,522 51,421 37,937} 57,304) 45,533) 101,125 
UE PERS hho sieesnncos ices 627,469} 45,730' 180,087] 52,990} 61,084! 33,044] 27,568] 69,150) 27,666) 20,411] 30,831) 24,500) 54,408 
Total U. S. Govt. securities_-_..- 2,526,290; 184,109] 725,029; 213,336] 245,922; 133,034] 111,091; 278,398 111,385, 82,176| 124,127 98,634] 219,049 
Total bills and securities_....____- 2,567,761} 188,447] 739,312] 219,124] 247,957) 135,956) 113,357) 279,945) 112,103 83,077} 125,096] 100,440] 222,947 
Due from foreign banks__..__...__- 219 17 78 23 21 10 8 27 4 3 6 6 16 
Fed. Res. notes of other banks-__.-_-- 21,277 350 5,729 768 1,298 2,033 1,865 2,503 1,377 1,206 1,214 461 2,473 
Uncoliected items. .............-__- 866,372 84,286] 205,574 75,665 99,854 69,101 28,117) 131,746 35,457 21,867 39,002 30,849 44,854 
a eeeeneae 45,700 3,033 10,069 4,899 6,306 2,764 2,219 4,661 2,370 1,497 3,217 1,259 3,406 
All GUREP TOROMEOES . 6c cca cicciesccc 40,243 2,421 11,495 5,011 4,335 2,549 1,566 3,665 1,505 1,428 1,765 1,563 2,940 
Total resources.................. 12,702,930] 776,372|4,332,212| 847,296|1,070,053| 514,819] 404,230/2,234,188| 448,776] 310,201] 466,911] 330,212) 967,660 
LIABILITIES 
7. &. notte in actual circulation.....| 4,177,805} 290,718} 909,872] 312,946) 429,416) 190,843] 175,161) 966,872) 178,296] 137,948) 162,049 91,336| 332,348 
posits: 
Member bank reserve account.--.-- 6,807,978] 330,037/2,975,037| 372,430] 455,784] 218,320] 174,782|1,006,707| 203,985] 130,822] 238,347] 181,382| 520,345 
U. 8. Treasurer—General account. 250,212 34,312 32 ,037 25,171 20,155 14,175 4,768 63 ,843 6,314 5,354 12,592 4,532 26,959 
I no 147 ,450 10,699 53,800 14,363 13,483 6,302 5,129 17 ,000 4,397 3,371 4,250 4,250 10,406 
oe eee ae 119,479 2,282 52,113 9,488 23,050 3,268 3,437 1,821 6,776 2,147 234 3,463 11,400 
Total deposits. ................ 7,325,119] 377,330)3,112,987| 421,452) 512,472) 242,065] 188,116|1,089,371| 221,472] 141,694] 255,423] 193,627) 569.110 
Deferred availability items_......_.- 851,089 84,199] 187,774 79,391 96 ,208 66,857 28,241] 133,202 38,496 21,156 39,462 34,202 41,901 
I i 132,240 9,374 51,257 12,239 12,875 4,855 4,327 12,631 3,813 2,897 3,995 3,864 10,113 
Surplus (Section 7)... ............- 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)___.....--... 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies_......-. iis 35,931 1,570 9,142 3,000 3,121 1,497 1,690 7,832 1,199 2,055 941 1,847 2,037 
All other liabilities. ...........-...- 7,402 481 1,962 581 631 411 325 1,360 300 332 286 223 510 
EE ce ncdcndecnbunnine 12,702,930} 776,372)|4,332,212| 847,296|1,070,053| 514,819] 404,230/2,234,188| 448,776} 310,201} 466,911] 330,212} 967,660 
Contingent liability on bills purchased 
for foreign correspondents- ------- 3,745 258 1,487 346 325 152 124 410 106 81 102 103 251 
Commitments to make indus.advances 16,801 2,194 5,898 155 1,322 2,011 345 10 1,145 65 128 302 3,226 
* “Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |SanFran,. 
Federal Reserve notes: $ $ 3 $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent} 4,505,873} 331,867/1,011,746| 328,984] 457,943) 201,516] 191,638] 999,881] 188,114] 142,845] 172,166] 101,340) 377,833 
Held by Federal Reserve Bank-_.-- 328,068 41,149} 101,874 16,038 28,527 10,673 16,477 33,009 9,818 4,897 10,117 10,004 45,485 
In actual circulation..........- 4,177,805} 290,718} 909,872} 312,946) 429,416] 190,843] 175,161] 966,872} 178,296] 137,948] 162,049 91,336] 332,348 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury..--| 4,544,632} 341,000/1,020,000} 335,000} 459,500] 203,000} 178,000}1,010,000} 189,632] 143,000] 174,000] 102,500} 389,000 
ST PEE octet adkeasensee 15,634 961 6,659 1,478 844 772 1,944 245 208 53 254 45 1,758 
U. S. Government securities------ DE :ciecen senn0el  aaniinel wwencst «sskae DE stcansl «ecaceel “kébdel Gixnerl,  semmneel > aie 
POC) GROIN. ono cS ccdcceces 4,580,266! 341,961'1,026,659' 336,478! 460,344! 203,772' 199,944'1,010,245! 189,840! 143,053] 174,254' 102,958! 390,758 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 


United States Government Securities on the New 
York Stock Exchange—See following page. 













































































Stocks, Ratlroad & - oa a es hw 
® * * Week Ended Number 0, Miscell, unict tates on: 
United States Treasury Bills—Friday, June 18 June 18 1937 Shares Bonds | For'n Bonds| Bonds States 
Rates quoted are for discount at purchase. Saturday --.--- 387,220] $2,979,000] $487,000] $309,000] $3,775,000 
Monday ------- 1,310/059| 5.705.000| 1,033/000| 1,046,000] 7.784.000 
Tuesday. -_---- 928.463] 5.826.000} 1.031.000| 3,081,000] 9,938,000 
Asked Asked Wednesday ----| 698,530] 5,739,000 989,000 981,000} 7,709,000 
Thursday. ----- 1,259:100| 6,668,000 831,000 428,000] 7,927,000 
June 23 1937 Mav. 10 2087...o0<oa«! OS4AM 1 iceke | 694,130 5,007 ,000 868 ,000 384,000 6,259,000 
July + el PU. .s<oxne 5,277,502] $31,924,000 $5,289,000] $6,229,000] $43,892,000 
July Dec, i 
July Dec, > Eee 
July 28 1937-....---| 0.40% | -.--- eo 51% | ----- Sales at Week Ended June 18 Jan. 1 to June 18 
yoy ore — 51% | ----- New York Stock a — 
Aug. pater Jan. 2 : ree Exchange 1937 1936 6 
Aus. B56 1987 ...2..6<)| 9.46%: | ccace Jan, ae O.00% | sccce __ew, 2 19 
Sept eS 0.59% teeter Stocks —- shares - 5,277 ,502 5,204,836 223,749,197 253,053,635 
Bees. & B97 -~------| 0. | --<-- Jam. 20 1936.......- 0.59% | ----- Government- . .-.---- $6,229,000] $2,760,000} $263,882,000} $140,960,000 
Gees 38 1067... | oe a Sao San | > State and foreign. - _-- 5,239,000] 5,841,000] 182,534,000} 164,426,000 
Sept a Feb. 16 1938--222--- 0.62% nes Railroad and industrial] 31,924,000} 45,727,000) 1,194,935,000 414,239,000 
Os... & 1Gbtsssecseel GED | occce eb. 23 1938........ a. faa a. Ree ee , ,641, y 1,71 
2 te eee | ooo 8 eee Cit ces $43,392,000] $54,328,000] $1,641,351,000] $1,719,655,000 
Oct. 20 1937..-.....| 0.42% | _-.-- Mar. 9 1938....-... 0.62% | _-..- 
Oct. 27 1937.-------| 0.42% | -..-- Mar. 16 1938.---._.- rv | enone 
BOCs. 6 TGR cccscccal Ge f actac 























Stock and Bond Averages 





Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 


Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, June 18 


Figures after decimal point represent one or more 32ds of 







































































a point. Bonds Bonds 

Int. Int. Date | 30 20 20 | rota | 10 | Firat | secona| 10 | rotat 

Maturity Rate | Bid | Asked Maturity Rate | Bid | Asked Indus-| Ratl- | Usit-| 70 | Indus-| Grade | Grade | Utit-| 40 

ma 28108... B % 108.25 108.27 Mar. 15 1940...| 15%| 100.19] 100.21 irtals | roads | ttes | Stocks | trials | Ratls | Ratis | thes | Bonds 
Pen" 18 1939... 153% 100-6 | 100:8 ||June 15 1930. _7 244% 10025! 1pe's7 | June 18-| 168.79] 53.65] 26.56] 59.33] 106.78| 109.14] 86.40] 101.88] 101.05 
June 151941...| 134%| 99.11] 99.13||Sept. 15 1938...| 24¢%| 102°8 | 10210 | June17-| 167.74] 53.88] 26.13] 59.04] 106.69] 109.14] 86.64] 101.80] 101.07 
ane ie eee 2] 1524) 100,201 100'aal|FeD. 1 1988... 353 101.10] 101.12 | June 16-| 165.86] 53.57| 26.06] 58.53| 106.78] 109.21] 86.80] 101.93] 101.18 
Mar. 15 1941...| 134%| 99:28] 99.30||June 15 1938... .| 274%) 102°9 | 102111 | June 15-| 167.40] 54.18] 26.23] 59.08] 106.81] 109.21] 86.79] 101.93] 101.19 
June 141940...| 134%| 100.6 | 100.8 ||Mar. 15 1938-..| 3% | 101.28] 101.30 | June 14-| 165.51) 53.75] 25.98] 58.48] 106.86] 109.43] 86.90] 101.83] 101.26 
Deo, 151940... 114%! 99:31! 100.1 'ISept. 15 1937...\ 344%! 100°24! 100.26 | June12-! 169.51! 55.26! 26.55! 59.94! 106.95! 109.43! 87.64! 101.98! 101.50 
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June 19, 1937 














DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the onlt yransactions of the day. 
account is taken of such sales in computing the range for the year. 


Stock and Bond Sales—New York Stock Exchange 


No 


























Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


United States Government Securities on the New York Stock Exchange 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 








Daily Recordjof U. S. Bond Prices|June 12|June 14| June 15|June 16| June 17| June 18 Daily Record of U. S. Bond Prices|June 12|June 14| June 15|June 16) June 17| June 18 
Treasury High} ----| 115.27] 115.24] 115.31] 115.31] 115.27 || Treasury (High| 100.22] 100.16] 100.15] 100.16] 100.16 100.15 
43¢s, 1947-52. .....___- Low_| ----] 115.25] 115.24] 115.26] 115.31] 115.27 238, 1948-51. .-......- Low.| 100.22] 100.12] 100.14] 100.16] 100.14] 100.1 
Close] ----| 115.26] 115.24] 115.30] 115.31] 115.27 Close] 100.22] 100.14] 110.14] 100.16] 100.15] 100.15 
Total sales in $1,000 units _-- sedis 154 8 89 3 1 Total sales in $1,000 units _-- 1 18 543 25 9 46 
High| 106.12] 106.12] 106.3 | 106.9 | 106.11] 106.9 High| 99.26] 99.22] 99.19] 99.24) 99.23] 99.23 
3s, 1943-45__-__.___- Low_| 106.12] 106.12] 106 106.7 | 106.8 | 106.9 2%s, 1951-0 4...---._-- Low.| 99.23] 99.18] 99.14] 99.20} 99.21] 99.20 
Close] 106.12] 106.12] 106.6 | 106.7 | 106.11] 106.9 Close] 99.26] 99.18] 99.19] 99.22] 99.23] 99.23 
Total sales in: $104 000 units. - 2 1 433 33 13 2 Total sules 47% $1,000 units _-- 8 205 213 49 21 9 
High} 111.14] 111.15] 111.12] 111.13] 111.12] .... High} 99.17] 99.16] 99.11] 99.15) 99.17) 99.16 
Se Low.| 111.14] 111.13] 111.6 | 111.8 | 111.10] __.. 2%s, 1956-59---....... Low.| 99.16] 99.10] 99.7 | 99.12] 99.14) 99.14 
Close} 111.14] 111.15} 111.10] 111.13] 111.12] -_.. Close] 99.16] 99.10] 99.11] 99.14] 99.15] 99.16 
Total sales in $1,000 units_.- 2 12 113 35 Be: ances Total sales tn $1,000 units_-- 134 19 487 29 31 Sms 
High| 109.30} ----] 109.19] 109.17 =. peor High ----| 97.25] 97.20) 97.23] 97.24] 97.24 
33s, 1946-56 ...._._.- Low_| 109.30] -.--| 109.19] 109.17} ----| ---- 2348, 1949-53__...-.... Low.| ----| 97.16] 97.14) 97.19] 97.22) 97.22 
Close} 109. 30 _---| 109.19] 109.17 on eae Close ----| 97.17] 97.19] 97.23] 97.24] 97.24 
Total sales in $1,000 units __- sin 25 — pees Bp: Ttal sales in $1,000 untts...|  ---- 221 113 142 15 
High| ----| 106.24] 106.19] 106.22]  ---] 106.22 || Federal Farm Mortgage (High| ----| 102.31] ----| ----] 102.28} --.- 
33s, 1943-47__._.____- Low.| ----] 106.21] 106.19} 106.21} ----]| 106.22 3s, 1944-64. ......_.- Low.| ----| 102.24) ----' ----]| 102.28] ---- 
Close} ----| 106.24] 106.19] 106.21] --.-] 106.22 Close} ----) 102.24) ----; ----| 102.28) ---- 
Total sales in $1,000 units__- aig: 6 99 i Total sales tn $1,000 untts_-- ---- 3 ---- o-e- Uy cous 
High| 102.24] 102.20] 102.16] 102.20] 102.18] 102.19 || Federal Farm Mortgage (High| ----| 102.10] 102.5 | 102.10} 102.10} 102.9 
Ge, 0006-08. ......-0se- Low.| 102.21| 102.15] 102.12] 102.15] 102.18] 102.16 38, 1944-49. -.......... Low.| ----| 102.7 | 102.4 | 102.7 | 102.10) 102.9 
Close] 102.21] 102.17] 102.14] 102.20] 102.18] 102.16 Close] ----] 102.7 | 102.4 | 102.9 | 102.10) 102 9 
Total sales in $1,000 units. -- 41 15 17 10 3 36 Total sales in $1,000 units _-_- anus 105 21 5 2 pa 
High| 104.5 | ----| 103.29] 104.3 | 104.8] ._.. || Federal Farm Mortgage (High| 103.1 | ----| ----] 102.28) 102.30] 102 29 
oe ie pc Lew. 104.5 ----| 103.26] 103.28] 104.8 Pah “(| | Ae Low.| 103.1 ----|  ----] 102.28) 102.28) 102.29 
Close] 104.5 | _---] 103.29] 104.3 | 104.8] ___- Close] 103.1 | ----| ----| 102.28) 102.30) 102.29 
Total sales in $1,000 units__- sen 18 26 1 bee Total sales in $1,000 units___ ine neue 20 3 i 
High, 105.14] 105.14; 105.15] 105.14| 105.15, 105.14 || Federal Farm Mortgage (High| 101.13] ----| ----} 101.9 | 101.10) 101.12 
33s, 1940-43__._.____- Low_}| 105.14' 105.13] 105.12' 105.14! 105.15] 105.14 2348, 1942-47... 2. Low_| 101.13] ----| ----] 101.9 | 101.10) 101.10 
Close] 105.14, 105.14] 105.12) 105 14) 105.15| 105.14 Close] 101.13} ----| ----| 101.9 | 101.10) 101.10 
Total sales in $1,000 units... 1 10 10 4 5 6 Total sales in $1,000 units _-- 10 mites wees 8 bed 
High| 106.11} 106.9 | 106.10} 106.10 scoak Ma Home Owners’ Loan High] 102.3 | 102.2 | 101.31] 101.30) 102 102.1% 
3348, 1941-43__..._____ ay 106.11} 106.9 | 106.5 106'8 wesel Sane 3s, series A, 1944-53 .._..{Low_| 102.1 | 101.30) 101.26) 101.30 101.31 101.30 
Close] 106.11] 106.9 | 106.10] 106.10] ----] 106.8 Close] 102.3 | 101.30] 101.31] 101.30] 102 101.31 
Total sales tn $1,000 units... 1 15 27 poe 1 Total sales tn $1,000 units _ - - 62 57 27 26 54 29 
High| 104.23) 104.25] 104.20] 104.26] 104.23 Bhs Home Owners’ Loan High} 100.14] 100.11) 100.7 | 100.8 | 100.8 | 100.6 
334s, 1946-49__________ tae. 104.23] 104.22] 104.15] 104.21] 104.22] ____ 234s, series B, 1939-49..4Low.| 100.12] 100.7 | 100.1 | 100.5 | 100.6 | 100.6 
Close] 104.23] 104.22] 104.19] 104.23] 104.22 hehe: Close’ 100.12} 100.7 | 100.7 | 100.6 | 100.6 | 100.6 
Total sales tn $1,000 units.__ 1 53 271 28 3 ete Total sales in $1,000 units _-- 9 69 32 29 12 11 
High .---] 104.17] 104.14] 104.18] 104.16] 104.16 Home Owners’ Loan (High ----| 99.31] 99.29] 99.31] 100 99.30 
33s, 1949-52__________ poly pes. 104.17 104.11] 104.14] 104.16] 104.16 234s, 1042-44. ......... Low. ----| 99.28} 99.25] 99.30 99.31 99.28 
Close .---| 104.17] 104.14] 104.18] 104.16] 104.16 Close _---| 99.28} 99.29} 99.30} 99.31] 99.30 
Total sales in $1,000 units...| _... 4 3 4u 25 20 Total sales tn $1,000 units_..| ---- 25 57 13 15 10 
High| 106.6 ----| 106.1 | 106.2 | 106.2 eae : 
GIO TR iccncccsccat {tow 106.6 ----| 106.1 | 106.2 | 1062] _--- Note—The above table includes only sales of coupon 
Cc ----] 106.1 | 106.2 | 106.2 pe bl ; : 7 
Total sales in $1,000 unin” s| 7227] 1°°-d9] 7° 30) *°°S0} 7777 || bonds. Transactions in registered bonds were 
No sales 
High| 106.8 | 106.5 | 106.3 | 106.6 | 106.6 | 106.6 
34s, 1944-46__________ {vow. 106.8 106.5 | 105.30] 106.4 | 106.6 | 106.6 
Close] 106.8 | 106.5 | 106.2 | 106.6 | 106.6 | 106.6 , 2 e 
Total sales in $1,000 units__- 2 8 73 26 12 United States Treasury Bills—See previous page. 
{High} 100.17] 100.18] 100.11] 100.16] 100.17] 100.15 : if i 
21s, 1955-60.......... (low. See isl iaechel veee | caeatl cae aa) ceeae United States Treasury Certificates of Indebtedness, 
Close| 100.16] 100.10] 100.11| 100.16] 100.14| 100.13 || &c.—See previous page. 
Total sales tn $1,000 units__- 16 39 550 113 100 25 ¥ 
seal sennih stneil si ok iin “nie Transactions at the New York Stock Exchange, 
g : ; eee 4 3 : 
234s, 1945-47____..____ ee 102.25] 102.16] 102.17] 102.21 ----! 102.21 Daily, Weekly and Yearly—See previous page. 
a Close] 102.25] 102.16] 102.18] 102.21] ----] 102.21 i 
otal sales tn $1,000 untts__- 1 6 6 St . enue Stock and Bond Averages—See previous page. 






























































New York Stock Record 














LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday, , Tuesday | Wednesday | Thursday Friday the EXCHANGE 

June 12 June 14 ‘ June 15 June 16 June 17 June 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares Par| & ver share | $ per share ||$ per share|$ per share 
4612 47 | 746 46 | 46 46 | 45 45 | 4512 4510] *45 46 500 | Abbett Laboratories...No par} 45 Junel6| 55 Mar 8j| -.....--| -.-. -.-. 
*55 60 | *54l4 60 | *5414 60 | *5414 60 | *5414 60 | *54%4 60 | ------ Abrabsm & Straus....No par} 58 Feb10) 69 Mar 6|| 42 Mar) 70 Nov 
*70 74 | *68 73 | *68 7312] *65 73 | *66 69%] *67 697%] ------ Acme tteel Co.-...-....-- 25| 63% Jan 6/ 8412 Apr20|| 59 Apr) 74% Feb 
168g 163s] z15l2 161g} 15l2 1573] 16 161g] 1553 16 15% 16 | 8,400} Adams Express..._..- No par| 18 Jan 4) 22% Marll1 953 Apr| 15% Nov 
*23 24 2234 227%] *23 237%] *228 237] *22ig 24 | *23 237. 200 | Adams Millic *-.-..-.- No par| 22leJune 7} 28% Feb 3 17%g June} 35% Feb 
305g 3053} 301g 301g] 30 3113] 2914 30 | *29 30 291g 2912] 1,200 | Address Multigr Corp-_-.--- 10} 29\4June16} 36 Jan 9j/ 22lg Jan) 3714 Oct 
*21g 214) *21g 214] Qig ig} 2 Zig 2 2 2 2 1,500 | Advance Rumely - ---_- No par, |2 Junel6| 4% Jan26j) zlig Jan} 2112 Jan 
6914 70%! 6812 691s] 664 69 | 653s 67 | 6412 6612] 65% 66%;| 11,900 | Air Reduction Inc new.No par| |*izJune17| 80% Jan 7|| 58 Apr| 861g Nov 
2% 2%) 25, 2% 21g 5g 2 Qe 2g 24 214 2%) 3,600] Air Way El Appliance..No par} | 2\gJune17| 5% Jan25 2 Jan} 6g Apr 
"9512 -...| *95 anef “00 <ssncl “OR ..co0t OR sna.) SS cau eseenk Ala & Vicksburg RR Co..100| 97 Mari11} 10012 Jan 22 91 Mar] 103 Nov 
Altg 11%] 11% “Aite} 11% Tite} 11 We] 11 “Yi 1llg 1112] 5, Alaska Juneau Gold Min...10| 11 June 16} 15% Feb25|| 13 July| 1712 Sept 
2% 2%) 28% 27) 2% 27g 25g 27g 21g 2% 25g 284] 13,700 | Allegheny Corp..--.--- No par| 253June16} 5% Feb 18 213 Apr} 6513 Nov 
4212 43 41 4214) 41 4llg} 4112 41%) 39 401g 41 41 2,000 Pref A with $30 warr....100} 39 Junel17| 59% Feb1l1l 12%g Jan} 6113 Nov 
*42 431g] 4012 4112] *4014 431g] *4014 431g] 40 40 | *37 43! 600 Pref A with $40 warr....100} 40 June17| 59 Febl1lj} 1214 Jan} 601g Nov 
"42 44 41 41 *40 4210) *40 4212} 40 40 | *37 4210 200 Pref A without warr....100) 40 June17| 581g Feb17}| 121g Jan} 60 Nov 
*368, 4012) *36%, 4012] *35 4010] *35 40 oS 96 i*.... 27% 200 2% % prior conv pref. ~ = 35 May 27| 621g Febi8|| 27 Apr] 5412 Nov 
82 = =32l2] 311g 31le] 31% 32%] 3134 3212] 3012 31%] 3214 3314] 4,000] Allegheny Steel Co_._.N 301gJune17| 455g3Mar15|| 267% July}; 40% Oct 
wn-- ----]*10212 10414/*10212 104 othe seeuh debe «acelleasas buat kehene Alleg & West Ry £% gid._fo0 103 Apr26/ 110 Jan 26 ib} 11112 Dec 
18 18 18 18 | *167% 177% | *167 1 *167, 1 *16lg 200 | Allen Industries Inc.-.....- 18 June id] 38% Age Si) ...6 .222] cone anne 
225 225 | 217 224 217 21912] 216 217 | 215 219 | 2195s 220 3,100 | Allied Chemical & Dye_No pat 215 June17} 2581gMar 9j| 157 Jan) 245 Aug 
2214 22% llg 22 21lg 2112] 2112 2173] 2112 2219} 2112 221g] 2,900] Allied Mills Co Inc_...No par| 21!gJune14| 33!g Jan16j} 23 Aug) 34 Nov 
Ig ig i 332g 332g 332g 332 ~=— lg} 63,600} Rights.---......---.-.--- 332June 2}  %zMay27]| -..- ----| ---- ---- 
17 =171g} 1614 171g] 1612 17 1612 17 161g 173g] 1733 1734) 13,400 | Allied Stores Corp..... No par| 15 Mayi4| 21%Mar 6 6% Jan; 2013 Nov 
*74lg 7712) 7412 7412] 76 76 | *747g 76 7414 7473) 2743, 743, 700| 5% preferred.......... 7444June 17} 85 Mar 9jj/ 69 Jan} 90 Nov 
5714 5812] 757 = 558 5712 59 57%, 58%) 571g 59l4) 59 #461 11,000 Mfg....No par| 57 June 1} 831g Jan22/| 35%g Jan| 81 Deo 
#2412 2612) 25 25 25 25 | *24 247%) 23 25 25 25 900 | Alpha Portland .--No par| 23 Junel7| 39% Jan28|} 19% May] 3412 Nov 
5 5 4% 625 4% Bl 5 5 41g 47, 4 4%4| 3,600 Leath Cos Ino new 1 433 May 18] 8% Mar 13 4 5% Deo 
39 8639 38 39 | *38 3912] *38lg 3912] *38 39 | *38 3912} 40u 6% com preferred . ...... 50} 341, Jan 5| 5214Mari15j/| 31% Nov; 391, Deo 
*89 9212] 8714 8714] 87l2 8712] 8714 874] *81 86 87 88 1,200 Corp........ No par| 87 June 18} 114% Mariljj/ 75 Jan| 12513 Mar 
4 90 871g 8712] 28712 8712] *85l2 89 86 86 | *87 88 300 | Am Agric Chem (Del)..No par} 83 Jan 5} 10112¢ Jan22}| 49 July; 89 Nov 
22% 22%! 2214 2214] 2214 2214] 2153 217%] Qllp Qi1lel ile 22 1,500 Bank Note...... 10} 21lgMay 14; 41% Jan 16 Deo} 551g Apr 
*62 64 63 63 62 62 *5914 62 5914 5934! 5934 5934 160 isk 5O' 69 Apr 8! 75, Feb 4 65 Jan’ 73 Nov 









































* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. m New stock. r Cashsale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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Volume 144 New York Stock Record—Continued—Page 2 4129 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS nge Since Jan. 1 Range for Previous 
for NEW YORK STOCK On baste of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE - 
June 12 June 14 June 15 June 16 June 17 June 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share 7 share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*631lg 64 60 6312) 6llg 61%] 63 63le 64 yf 6312} 1,800} AM Brake Shoe & Fdy_No par| 5714 Apr28} 80% Feb 18}| 40 Apr) 70% Deo 
*132 134 |*130l4 134 131 1381 |*130 13412/*130 13412 212853 12853 40 534 7 | Oe ae 100] 125 y * aa — be 124 May! 141 Dec 
dba s6ctl.tnes Gadd SER SEE eine’ mead. uc .. 2 cu: | See aia ng nT Ratt % Apr SMa Sill cone one ence coco 
94 95 92 9212} 90% 91 | 91 Si%] 9 lg 91 | 9ii4 931 American Can_._._...-.--- 25} 90l4June 15) 121 Jan 9j/ 110 Dec} 13712 July 
#15512 157 | 156 15612] 156% 156%|*155 157. 01 2012 2 oupaie A . ba + mamma agaei aa 00| 15212 Apr12| 174 Jan 9|| 162 May/ 174 Deo 
54 5412} 52 53%) 52 52 | 5Olg 5233) 49% 50 | *5014 52 | 1,700] American Car & Fdy...No par| 49%June17} 71 Feb 4|| 30% Apr] 6013 Dee 
85 BS. | “Sat Soi2) Sate 82k) S22 82iz] 78 82 | #804 8Ble] — 600| | Preferred... ---- 78 ‘June 17| 104ia Feb 4|| 57 Apr] 100 Dee 
8 ‘ 2912 285g 30 28 3, 301 y Amer Chain&CabColneNe par| 28 June 14 a | are ear 
*126 14012/*120 14012/*130 137 |*120 137 |*120 ont . mm “at ’ ucned A TES: Ot 115 Jan25| 148 Apr20}]]/ 111 Nov) 120% Dec 
*993g 10678] *9933 1067s) *993g 1067%3|*102 1067s} 103 103 | 102 102 200 American co “ee No 98 Apr 26|z7106 May 28]| 875s May| 113g Oct 
*25 35 | *25 35 25 25 | *24 3584) *24 35%) *24 35% 30 | Am Coal of N J (Alleg Go). £26 25 Junel5}) 29 Jan25/| 27 Nov; 35% Deo 
*14lo 15 14 141g} 14 14%} 1419 1419} 14 15 14%, 15 2,400 | Amer Colortype Co___...-.-. 135g Jan 7| 2353Mar 3 7lg July; 16% Deo 
227g 227s] 21 2234) 215g 2212] 211g 2134) 2012 2114 211g 2112) 4,000 | Am Comm’! Alcohol age 2012June 17} 30% Mar 31 201g July| 35%s Nov 
261g 2612] 251l2 2612] 251g 257) 251g 2573) 25 2514] 25 2512] 3,500 | American Crystal Sugar....10} 25 June17! 33% Jan 21 1644 Jani 32 Aug 
*88lp 93 8812 8812] *89 93 | *8914 90 8914 8914] *89 89le 20 ey ees 100} 88leJune14| 99144 Mar 2/} 89 Apr] 101 Sept 
8ig 8 8 81 8 8 73 77% 7lg 71s) 75g 734] 2,400 | Amer Encaustic Tiling new-.1 7lgJune 16} 131g Jan 28 31g Apr} 853 
*11 15 | *11%4 14ig} I1lg 11g/*1llig 13 *lllg 12 | *11 14lg 100 | Amer European Secs...No par| 10%May18} 17 Jan18 9% Jan| 1453 Feb 
*176 300 |*176 300 |*176 300 |*176 300 |*17412 300 |*176 300 | ------ Amer Express Co_......-.- 100] 225 Mar 4| 225 Mar 4|| 175 Oct] 175 Oct 
Zig 71g} 6537 Glo 6%) 6% 7 612 673} 68, 712) 13,000} Amer & For’n Power_..No par| 6l2June15) 13% Jan 22 612 Apr) 9% Mar 
50 = 50 47% 50lgl 481g 49 493, 50149 4933 493,' 4912 50le ,700 Preferred_.........- No pari 45 May19! 687% Jan18!' 29% Jan' 60% Dec 
20%, 21 183, 203g} 19 191g] 191g 20 19 1912] 207, 2134 181gMay 18] 381g Jan 22 12 Apr] 221g Deo 
*41 43 | 411g 4112] 3914 4012] 40 40%) 41 41 | *3912 4114 37 May 20] 587% Jan22|| 25 Apr| 5013 Dec 
161g 1612] z161g 1633] *16 164) 15 16 1544 16 16144 1614 15 June16] 21 Feb 5]} 13 Jan} 2ilg July 
Zig Zig) = 6% 71g] 687 6le 653i 57% 614) 633 67% 5%gJune 17} 11144 Mar 13 453 Oct] 8% Mar 
391g 3912) *37% 39 q 39 39 | *37% 40 373, 3734) *37i2° 39 371g Jan 6) 55% Mari13]} 311g Oct] 46 Jan 
421g 4212) 41 41 "40% 4212) *403, 417] 4034, 4034] *41 4212 40%June17| 52% Mar 3]| 37 Jap} 51% Nov 
3 3 *3 Ble} 3 3 31g 3g 273 3 3°33 2g Jan 5| 4% Mar 16 21g Sept; 553 Jan 
*213g 2212} 21lg 211s} 22 22 | *20% 231g] *2012 2319] *20:2 23 171g Jan 7| 2753 Feb15 161g Sept} 24 Jan 
135g 13%} 13 1312] 13 13814] 1212 13 1212 13 1273 127, 121gJune 16} 17% Mar 11 953 Apr} 15's Nov 
441o 4419] 4214 43 431g 4419] 43 43 41lg 42%) 433, 44 4llJune 17| 658% Feb 4|| 231g Apr 3g 
108 108 |*106 107 (106 106 |*103% 105 | 102 10314/*102 106 Preferred. 00] 102 June17| 125 Feb 5]| 66 Apr| 12213 Nov 
2014 2014) 19% 2014), 1953 193%) 19 1912] 19 1912] *19 20 2,400 | Amer Mach & Fdy Co..No par| 19 June 16} 29%Mar 8/} 21 May; 29% Jan 
83g «= 83g 8 8l4 8lg Ble 8 8 8 8l4} *814 Sle} 1,600 | Amer Mach & Metals..No par 8 June 14} 1353 Jan 20 10 Apr 15 
481g 481g] 4514 4514) 4314 443;/ 445g 443,] 4312 447] 4414 4414] 3,300| Amer Metal Co Ltd....No par| 43'4June 15) 68%Mari10j| 27 Apr) 54% Nov 
*1051g 11912|*1051g 11912/*105%3 11912|*106 11912/*108 11912/*108 119191 -.___- 6% conv preferred _....- 00] 112 June 1] 12913 Feb 1|} 118 Dec] 134 July 
6214 6233) 60%, 621s} 6012 6034] *6012 62 | *6012 62 6012 62 370 | Amer News N YCorp_.No par| 60l2June15) 75 Feb15j/) 23512 Jap Nov 
Big Ble] 75g 814] 712, 77g] 78778] 7 734) 734 Ste} 21,400 | Amer Power & Light_..No par} 7 Junel7| 16l2 Jan 13 7ig Feb| 14% July 
5412 541g} 52 54 | Sllg 52 | 50 5il4] 50 5012} 53 5414! 2,200] $6 preferred._...... No par} 50 June 16| 87lg Jan18}} 43 Feb| 8713 Sept 
#5 | Alle 411g 42%] 4212 4312} 404 43 [ 454 46 | 3,700] $5 preferred._...... o par} 404June17| 7212 Jan12|| 3653 Feb] 7413 Sept 
201g 2053] 1953 2014] 197% 201g} 193 1973] 1853 1953} 1912 20 } 23,500 | Am Rad & Stand San'y_No par| 18%s3June17| 291g Feb 3/) 18% Apr) 27% Jan 
*153 160 |*154 160 /|*154 160 |*154 160 |*154 160 |*154 160 |-..--.| Preferred.............. 153 Apri6] 170 Jan21|| 157 Jan} 16513 Aug 
34 3453] 7315g 33 32% 33%) 32% 3333] 32 341g} 3314 341g] 17,800 | American Rolling Mill...-.- 25| 3153May 13) 4514 Mar 11 23% July; 37 Nov 
27% 27%! 2684 27331 278 278! 27% 27%) *27 28 | *27 28 /100 | Amer Safety Rasor new.18.50| 26%Junel4' 36 Feb 3\| 31 Dec] 39% Oct 
25 25lg) 24 24 | 24 24%] 2453 24%] 23% 23%] *24 25 | 1,800] American Seating Co..No par| 22% Apr27| 29 Feb20|| 18 Apr] 28% Nov 
47 4812] 46%, 4734) 4712 4712] 48 48 | 745 46 | *45lp 4814 410 | Amer Shipbuilding Co.No par| 41 Jan23} 58 Mari9jj 25% Jan) 45'g Dec 
845g 865s] Silly 84%) 823, 85%] S3lg 847%] 80% 84%] 84 8512] 23,100| Amer Smelting & Refg.No par| 795sMay 13] 105% Mar1l)| 56% Jan) 103 Nov 
*145 150 |*145 150 |*145 147 |*1451g 146 | 146 146 | 145 145 2 Preferred_............- 1 13812 Apr 14] 154 Jan 28]| 1361g Jan) 152% Mar 
eS ee eats Pa ee ae ek eo {2d preferred 6% cum...100; 105 Jan 15| 1071s Apr 7|| 104  Jan/ 108! May 
*55%3 56%) 55 5612] 5412 5412] 5412 54%| *53 5512, 53ig 53le 900 | American Snuff..........- 53igJune 18] 681g Jan29|| 5713 Mar) 731g Jan 
#12512 13112|*125l2 ye *125l2 13112|*12512 13112|*12512 13112|*12512 13112] ------ papier ahs 1 132 May 19] 148 Feb 5|| 133% Jan| 145% Deo 
54 548s) 251 521g 54 52>2 5434) 52 55 5312 5434] 18,200] Amer Steel Foundries._.No par| 48°sMay 14] 73% Jan21/| 2012 Apr) 64 
*111'%32 112 #10927 21101g *10927321101g |10927321092732|109'3;6 1092732|10913;6 1091346 440| 4%Preferred..........--- 109!g Apr 7] 115 Jan 20} 107% Jan| 14513 Nov 
1653 1653] 71614 1612] 1614 1653] 16 16ig} 16 16 1573 16 3,100 | American Stores.-..... No par| 15%gJune18| 2612 Jan20}| 2413 Dec} 36 Jan 
*41le 435g] *4333 4312] *403g 427) 4033 40 37 401g] 391g 40 1,400 | Amer Sugar Refining----- 100} 37 June17| 567% Jani1l|| 48% Apr] 635s Aug 
*1257g 128 |*1255g 128 |*125% 1271g| 126 12712] 1255g 1255g/*12612 128 400 | Preferred.............. 100|z1247sJune 3] 143% Jan13}])/ 129 Jan| 145 Sept 
*2llg 23 | 2lig 2lig} *215g 22%) 2153 215g) 21lg 2112} 2114 2112] 700] Am Sumatra Tobacoo._No par) 2l'sJune 14) 25% Jan 25)/ 20%; Mar Jan 
167 16714|7162l2 16453] 16314 165 | 16434 16512] 164 1647s] 16414 165 7,100 | Amer Telep & Teleg Go_-.100 160!g Apr 28] 187 Jan 8|| 14913 Apr/ 19013 Nov 
73%, 74lo| 7414 7414] 738 7412] 75 75 LA . 7434) *.5 77 800 | American Tobacco.......- 25) 73%Junel2} 99 Jan 28 10212 Feb 
7514 7512] 7414 75 7414 76 7534 7614 7534] 7612 77 6,400 Common class B......-- 25] 74igMay 18} 99% Feb 4 
*134 13412] 134 13419] 13312 134 |*13212 1333, 0139% 13334] 134 134 600 Ds co ncn ecaeedn 100} 128144May 13} 15013 Jan 26 150 Mar 
1312 135g] 128 1312] 127% 13 125g 131g} 121!2 127] 1238, 131g] 9,500 | Am Type Founders tre__..10} 12!sJune17} 20lg Feb 3 18 Dec 
16%, 17 1553 165s} 151g 161g] 161g 161g] 1514 1633] 1614 1714] 18,000 | Am Water Wks & Eleo_No par; 15l4June17| 2913 Jan 13 27% Oct 
*86l2 92 | *86l2 92 | *86lg 92 | *86le 92 | *86l2 92 | *86le 92 | -_____ ist erred._...... No par| 94 June 1] 107 Feb 1 109% Sept 
*8le 9 Sig 85g Sig 83g 81g 83g 8 814 83g 81g} 1,800 | American Woolen....- No par 8 Junel7| 14% Jan18 lllg Feb 
60%g 6012] 5712 6012} 591g 60ls| 5914 60 587g 60 | *59 60 2,500| Preferred.............. 5712June 14) 79 Jan12 70% Feb 
117g 1214! 1053 1173! 1012 107%! 101g 10% 9lg 10) 97g 1014! 16,800 | Amer Zinc Lead & Smeit....1 63g Jan 2! 20 Feb23 7% Mar 
*100 190 |*100 190 |*100 190 |*100 190 |*100 190 |*100 190 1k) “Bee. cutiaane 25| 100 Jan13|) 185 Feb23 78 Deo 
*53 60 | *507s 52 52 52 52 62 5lig 5153] 491g 50 800 TS eae 25} 441g Jan 7| 79% Feb23 50 Dec 
50% 5214) 491g 5llg} 491g 5llg] 4912 505g) 4 507s} 5014 5112] 85,100 | Anaconda Cop M --50| 473,;May 13] 691g Mar 10 55%, Nov 
*75 84lg| *75 82 | *7534 8ll2e| *74 80 | *70 7934] 79% 79% 100 | Anaconda W & Cable..No par| 79 Apri0| 97 Feb23 8913 Deo 
22 2213] 2012 21 2llg 2214] 21le 223g) z21lg 2312} 23 23%] 10,400 | Anchor Cap....------ opar| 18 Jan 4] 2453 Jan16 26%, Mar 
*105 110 *105 110 |*105 110 |*105 110 |*105 110 |*105 110 | -____-. $6.50 conv preferred.No par} 105 May 21} 111 Feb13 lll Jan 
*2014 23 20!4 2014] *20 25 *20 25 20 20 20 20 300 | Andes Copper Mining-.-.-.-- 20 Junel17| 371lg¢ Jan12 43 Nov 
*7% = 8g 75g 75g 7 7 74 7g 7 7 *6% «68 600 | A P W Paper Co...-..-. No par lg Jan 8] 10% Feb10 7 Nov 
*41 42 | 4ilg 4133) 41 41 | 41 41 | 4012 407%] 403, 40% 800 | Archer Daniele Midl’d.No par} 40 Apr26| 46 Feb18 50 «Jan 
*119 12014/*119 122 |*119 120 |*119 120 |*119 120 |*119 120 | -.___. 7% preferred.........-. 100} 116%May 4] 121% Feb 8 122 Jan 
*10614 10812/*107 10812} 10812 10812/*10614 1085g/*10614 10853/*10614 10812 1 Armout &:Co(Del) pt 7% gtd100} 107% Jan 2) 111 Mar 6 1101g Jan 
111g 111g} 1012 1114] 105g 1078} 105g 107g} 103g il!g} 11 11 | 26,600] Armour of Illinois new_..-.-.- 5 7 Jan 4| 13% Feb27 7% Jan 
*89 93 | *88 92%) *90 91 | 91 914) 91 91 91 Qllg 800] $6 conv pref.......- No par| 81% Jan 2| 991gMar 1 84 Jan 
*103 110 |*103 110 | 104 104 |*103 104 | 103 103 |*100 110 200| Preferred_............- 100} 96 Feb 4/126 Jan 6 128 Deo 
631g 64 62 6234) 61 63 61 63 60 61 607g 61 5,800 | Armstrong Cork Co...No par| 5712May1ij} 701g Mar 13} 6253 Mar 
*11lg 1212] z118g 111g} 11lg Alle} 11% ILlg] 11% 113g] 11 1114] 1,600] Arnold Constable Corp..-.-.- 5] 11 June18} 16% Feb27 1853 Nov 
*97g 1133] *9 93,4 9 95g} *9lg 10 38, 95g 9lg 800 | Artloom eS No 83%June 17} 17% Jan 21 221g Feb 
*98 100 | *98 100 | *98 100 | *98 100 | *98 100 98 98 10| Preferred.........-.... 100} 95 Mar 2} 98 Junell 108 May 
167g 167%) 161g 167} 161g 16%] *1653 17 16% 17 17 1712} 2,300] Associated Dry Goods. -.--- 1] 1533 Apr28| 24%Mar 5 2773 Nov 
*80 9012] *80 9012} *80 88 | *80 88 *81 88 *81 OP Puceese 6% ist preferred......-. 100} 89igJune 3] 101 Jan 28 112 Oct 
*100 112 |*100 112 |*100 112 |*100 112 |*100 112 |*100 112 | _____-. 7% 2d preferred. .....-.- 100} 112 June 1} 125 Mar 9 124 Oct 
*52 5212] 751 51 ican in *48 52 *48 53 *51 5212 100 | Assoc Investment Co..No par| 4953s Mar24|) 571g Feb18j} -....---| ---- ---- 
931g 93lg! *91lg 93lq! *93 93le'*___.. Q3lgi*__.. 93 92 9312 140 5% pref with warrants..100| 92 June 18! 106 Febisi! ........! -... -..- 
801g 8ll2} 78 81 801g 81%) 80 81 781g 8214] 8112 8212] 16,100 | Atch Topeka & Santa Fe..100] 69/2 Jan 4) 94%May 7 881g Aug 
991g 991g} 99 99 9914 9914; 99 99 985g 9834] Q98le Q8le i see ES AE OAR 100} 9712 Apr 30] 104 Feb 9 107 Oct 
5014 503;; 4883 50le} 49 51 498, 5012] 483, 51l4) 51 523g} 18,700 tlantic Coast Line RR...100] 44's Jan26} 551g Mar 17 49 Deo 
*17lg 19 181g 1812] *17 20 *16 20 *16 185g] *1614 20 200 Atl G & WISS Lines..No par} 1712Junell}] 29 Mari13 311g Oct 
*23 27 | *23 27 | *231g 2612] *21lg 263g] *21l2 26 ee - 500] Preferred.............. 100} 22 Junel8; 44 Jani18 54% Nov 
283, 293g) 277, 28%] 277% 281g) 2753 28 27 27%) 2753 233} 7,600 | Atlantic Refining. ......... 25] 27%June17| 37 Maril 351g Apr 
*108 109 10712 10712] 107 10733] 108 108 |*1071s 110 108%g 1097 700 4% conv pref ser A..... 100} 107 May 21} 116lg Feb 6 1181g Deo 
1514 15'4] 151g 1514] 151g 151g] 151g 151g} 15 151g] 151g 1514] 11,300] Atlas Corp....... scuneeend 1} 15 Junel7j| 18!gMar 6 sabe ofan 
5012 5012] *5012 5034) 5012 5012} 50lg 5012] 50l2 5012] 50!2 5012} 2,700 6% preferred........-.. 50} 50lgMay 14] 62!gMarl0jj -...-.--| ---- ---- 
*71 74 73%, 73%] *71 73 *7014 73 681g 7O0l4] *69l2 73 500 | Atlas Powder. .......- No par| 68lgJune17} 94 Marll 84 Nov 
317 121 [*117 121 [*117 121 [*117 121 |*117 121 i177. « in7 10] Preferred.............. 100] 113% Apr 26] 133 Jan13 131 Nov 
*1219 125g) 1133 1212} 12 12 117g 117g] *1014 12 *10%; 12 600 | Atlas Tack Corp...-... No par| 11%June14| 18!g Jan 9 301g Feb 
*21le 23 2014 2112] 20 2012] 1312 2012} 141g 1553} 1514 15%] 16,500] Auburn Automobile...No par] 13i2June 16) 36% Feb 2 6414 Mar 
6 6 6 6 55g 55g 534584 534584 584 600 — _— ana wae: 0 owt 55gJune 15 91g Feb 1 101g Jan 
*26 35 | *29 35 30 301g) 3114 3114] *3114 35 *31 $6 34. Gees Be Bicacceeseencs No 30 June15} 621g Mar 25 461, Jan 
61g 6 6 6lg 6 633 6 63g 534 Gig} ---Big Gy 12, 200 ase ‘Semel DeiCTheynew-3| 55gMay 18 94 Jan 12 7% Mar 
5% «666 5lg 57g 53g B84 53g 5lg 473 53g 5!4 5 3gi12,100 | {Baldwin Loco Works.No par 47June 17} 11% Jan 29 11% Des 
Sig Bg} 5 51g 47g 5%) 865 5l4 45g 47 434 434) . 6,300 Assented 45gJune17| 91g Jan 30 9% Dee 
*89 9515 *85l4 87 88 88 8814 80 83 84 8414] - 1,300 80 Junel17| 120 Feb 5 947g Deo 
*89 9512} 85 8912} 88 88 | *85 90 &3 83 *82 88 400 Pref 83 Junel7} 120 Feb 5 947g Dee 
291g 2912} 261g 29 2714 2833] 271g 2814; °584 281g] 271g 2833) 37,600 | Baltimore & Ohio 2053 Jan 4} 401g Mar 17 2753 Nov 
33% 3334) 3012 34 31 311g} 30% 321 29% 31 31 313g] 3, Preferred. 29%June 17) 47% Mar 17 414 Oct 
*41 4212! 41 41 *40 4212! 40 46 395g 395g! 40 40 Bangor & Aroostook 38igMay 13' 45 Febll 4913 Feb 
*10212 103 |*10212 109 |*10212 104 |*10212 104 |*10212 104 |*10212 104 | -..... Conv 5% preferred 1003gMay 11) 1101g Feb 8 chan eine 
*301, 307%} 29 30 283, 2934] 291g 301g] 2834 291g] 2919 2934) 2,200 Co Inc 28% June 15 Mar 9 381g Dee 
24 2473} 24 24 2414 2414) 25 ‘ 25 231g 24 2314 2312] 1,000 | Barker Brothers 23\44June 1] 32 Jan2l 28% Nov 
*37 384] *37 38 3814 3814] *37 384] 37 37 37 37 1 5K% 37 Junel7] @ JanSlli ...< cc.) coce cone 
25%, 26 243, 2534) 248, 251g] 2434 2514] 243g 2514] 25 2584] 13,300] Barnsdall Oil Co... 2414May 14) 35% Feb 1 28% Dec 
15 151g] 14% 15 147g 147g] 144 14%) 14 14 *14l4 1434 ,500 | Bayuk Cigars Inc. 14 Junel7| 20% Jan 16 2214 Nov 
*111 112 111lg 1111g/*111 114 jal11 111 111} 11119/*111 113 40 preferred 111 Junel7j 114 Feb 2 115 Deo 
*221l2 23 213, 2214] 217g 221g) *20 22 22 22 22 22 1,200 21%June 14) 28% 9 28%, Nov 
*1017g 10212} 101% 7“ 10? 102 |*100 103 |*100 103 {*100 103 400 $5 101% Jan 5} 105%Mar 8 105 July 
ins “aPeEt 42 nae ae *40 4214] *40 SOG wissen 401g Jan 5} 43% Feb 19 7g Oct 
*10634 11012 *107%4 11012 “107i 11012] 10714 10714]*10514 11019]7106 2 11012 200 | Beech-Nut Packing 105 Feb 5] 112 Mar30 112 Deo 
1214 1214] 121g 1214] 12 1214] 121g 121g] 12 y 212 12 4,600 Hi 12 Apr29| 15% Feb s 16% Mar 
#853, _...] *86l4 ....| *85%4 -- CEO ncn at MORN .<.c0] “ROW cheb ebeace Belgian Nat Rye part 84 Jan16| 87 Mari17 891g May 
193, 197s} 19 197g} 181g "1933 185g 187g} 1814 191g] 19-4 1934] 8,200 | Ben A 18l4June 17; 301g Feb 11 
20%, 21 2053 20%) 201g 2053] 2012 2034] 2012 2058} 2012 2034 ,800 a ——..2 par| 20%3 Apr29} 23% Jan 5 25%, Oct 
4773 48 471g 4711p} 48 4814; *48 49 *481, 50 4814 4814 700 | Best & 47l2June 14 Jap 72 Nov 
813, 8234] 761g 8llg} 78 80%) 7914 80%) 78 8212] 80% 821g) 41,800 Some Geant ww eb No par} 73 Jan 4] 10513 Mar 11 77% Des 
18le 1812] *18 18lo} 1814 1814] 18l4 184) 18 18 18 18 900 56% preverred........... 20} 18 Junel7} 20 Jani18 Deo 
1131g 11312} 11212 11212/*108 112 |*106 111 108 108 |*10912 111 500 7% preferred.......... 100} 108 June 17! ssdig Feb 16 1351g Nov 
*51 53 5llg 5llp| *4714 5lle) *471g 5lle} 5llg 5112) *50l2 52 300 | Bigelow-Sanf Carp Inc.No par| z5ligMay 14, 69% Feb 10 651g 
*265g 2712) 24 25 27 27 27 39271 6 26 2573 25%) 1,300] Black & Decker Mfg CoNo par| 24 June 17 Jan 21 2341, Dee 
4 2312 2334] 23% 241g] 231, 24 221g 2353) 2333 2312} 5,400 | Blaw-Koox Co........ No par| 22 Apr28} 29% Maril0j| 1413 July| 24% Deo 


























* Bid and asked prices; no sales on this day. { Ia receivership. a Def. delivery. = New stock. 7 Cash sale. 
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z Ex-div. y Ex-rights. 4 Called for redemption. 
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4130 New York Stock Record—Continued—Page 3 June 19, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
June 12 June 14 June 15 June 16 June 17 June 18 Week Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ ver share | $ per share | Shares Par| $ per share | $ ver share ||$ per share|$ Der share 
*247g 29 *21 29 *24 29 *24 29 24 24 *215g 29 20 ; Bloomingdale Brothers.No par} 24 Junel7! 321g Jan 7 1844 May} 381g ov 
*75 a Pance ie *7 82 *70lg 82 *70 82 *70 Oa... uaweue Blumenthal & Co pref..__-. 100} 79 June 3] 9412 Jan 16 77% July 120 Oct 
293g 3014) 28%, 2914] 2873 2933] 2812 29 2814 30l4) 2934 311g] 21,600 | Boeing Airplane Co._..._..- 6) 28l4June17| 49% Mar 3 16% Apr} 37% Dec 
2ig = 23g 17g lg 17g 21g 17g 2 lig = 23g 2ig 234) 82,600 REGIE RA 15gJune 17 DB%e June 10]] cone coce] cone scene 
*42 4214} 274034 4112} 4014 4014; 40 40 40 40 393, 40 1,400 | Bohn Aluminum & Brass_...5]) 39%,June18} 48g Feb 13 401g Dec} 631lg Mat 
4 *86l2 89 | *8612 89 89 89 89 89 *87 90 *87lo 90 20} Bon Ami class A_..... No par| 85\4Mar22} 93 Jan22 801g June} 10014 Apr 
*431g 44 431g 4312) 42 421g) 43 43 42 42 | *413g 4312 220 NE No par| 413gMari12} 461g Apri13|} 39 June 47 Nov 
235g 235g] 231g 23%4/ 231g 23%4| 233g 2334) 23 2312] 231g 2333! 9,100 | Borden Co (The)-_-.....-.. 15} 23 Junel17| 28 Jani18|} 2553 Jan| 32% Aug 
43i4 4334] 241 4212] 42 4333] 423, 4314] 4112 4312] 4312 443; 15,400 | Borg-Warner Corp________- sf SG Beeeel 67 BASSI ccc cece} Knne. sees 
*105g llly 1014 105g 10!g 1012} 10 10 10 1014 97 97 1,100 | Boston & Maine_._....... 814 Jan28} 1534 Mar 23 6 Apr lllg Jan 
*15, 2 *1%, 2 1% =61%) *1lg 2 *llp 2 lly llg 400 | tBotany Cons Mills class A- 00 1lgJune 18 4l2 Jan 11 lig July 5ig Nov 
163g 1612} 155g 16!2} 157g 1614) 15%, 16lg 1512 163g] 161g 1612] 7,500] Bridgeport Brass Co_..No par| 15 Apr28} 23% Feb23)} yl2ig July! 18% Feb 
43 433,| 741 4112) 4114, 42 401g 4153} 3914 41 4014 4112} 6,700} Briggs Manufacturing.No par| 3914June17| 59% Febi1l|| 4314 Apr} 6473 Mar 
46 46 4414 4415] *441, 4534) *4414 46 | *441y 45 4414 441, 300 | Briggs & Stratton..._- No par| 4373 Mar 30} 531g Feb13/| 47 Dec; 69 Apr 
*411g 4134! 4114 4154) *40 4134; 40 40 *40l4 427g) 4014 4014 500 | Bristol-Myers Co_._....... 5} 40 Junel6} 47 Jan23 41 Jan| 5012 July 
3lg 31a 314 3le 314 388 3 314 2% 3 3 319} 4,400 | Brooklyn & Queens Tr._No par 234June 17 8 Janl3 41g Jan} 1214 Mar 
17 17 1614 163g] *15%, 1712] *15%4 1614 151g 1534) 155g 157 700 Preferred-.----. .---No par| 15l2June17} 381g Jani4 33 Dec} 5llg Mar 
2214 2214) 2114 22 2114 2112} 193g 21 18!2 1953} 193g, 2019} 19,100 | Bklyn Manh Transit...No par}; 18l2Junel17} 63 Jan12 4014 Jan| 5814 Sept 
71 71 681g 6934; 68lg 68l2} 68 6814] 66%, 6734] 6634 67%) 3,500 $6 preferred series A_No par} 65%4June 4} 102l¢ Jan 2 97% Feb| 106 Oct 
2614 274! 27° 27 | 28) 28 | *27% 2812! 2712 284! 28 29 ' 1,300! Brooklyn Ul olon Gas...No par! 26\June12' 52% Jani4' 441gMay! 57 Oct 
*4614 48 | *45lo 48 | *45lo 46 46 46 *44 48 *44 48 100 | Brown Shue Co._.._.- No par| 45lgMar30} 50 Jan 7 45 Sept; 6553 Jan 
*18 1812} 17%, 18 1714 1712 171g 1712 1634 7 17 171, 1,800 | Bruns-Balke-Collender.No par 16%June 17} 241, Jan ll 8lg May| 221g Dec 
1614 1612] 15%, 1614] 15lg 1534) 15lg 1512 15 157g 1534 157g] 5,100 “4. Ee: 5 15 Junel7| 25l4 Feb 3 87g Jan} 21% Dec 
106 106 106 106 106 106 107 107 |*103 107 105 105 160 preferred new..._-_- 100} 104 June 10} 117lg Mar12|} 1071g Sept; 115 Sept 
81g 85g 71g 83g 7lg «68 7% 8 71g 778 75g 77s} 15,000 pudd & (E G) Mfg...... No par 7igJune 17; 148g Jan il 91g Jan; 15% May 
*67 6933; 67 67 *5814 70 58 601g} *54l2 65 *60 70 300 | EST 100} 58 Junel6} 98 Jan 7 85 Jan} 11512 Sept 
8 8lo 8 84] 28 Sig 8 8 714 7% 7% «8 5,900 Budd Wet ccndecoee No par 7i4June17} 13 Febl5 83g Apr} 14 Mar 
*55 5512) 53 S5A4l4] 5414 5414] 5214 52%] 513, 54lo} 54 54 2,100 | Bulova Watch......-- om par} 650lg Apr 9} 65l¢Mar 2 lllg Jan} 5953 Dec 
35 35 2325g 3334) *331g 337g] 3314 3314] 315g 3234] *3212 333 900 | Bullard Co.....ccccce r|} 31 May13) 45l Jan18 20% Apr} 35l3 Deo 
*258, 26 25 2534, 251g 2514] 243, 25 24 2453] 24lo 25 4,900 | Burroughs Add Mach. _No par| 24 Junel7| 3553 Feb 9 25 Apri 34lg Oct 
58g 5g 514 Sle 514 58g 43, 5g 4% 5 5 5 4,100 | {Bush Terminal-_---_-.-. No a AlgJune 9} 11% Jan29 21g Jan 9 Mar 
*17 191g} *1514 19 *161g 19 *15ig 19 *16 187g] *1614 187g] _..__- Debentures...........-. 15 June 9} 39 Feb I 814 Jan} 3313 Deo 
30 30 30 3014} 2912 30 29 2912} 2812 29 2814 29le 240 | tBush Term Bldg gu pf cita100 2444 Jan 7| 454 Feb 1 141g Apr} 31% Nov 
13% 13%) 131g 1334} 131g 1312} 13 131g} 13 131g} 131g 1314] 3,100] Butler Bros._...........-- 13 June l6; 18% Mar 2 331g Dec} 16% Nov 
291g 2910} 287g 29 287g 29 285g 2834] 281g 28lo} 28le 2853] 1,400 5% conv preferred... -_-.-- 30 28leJune 17} 36% Mar 3 293g Dec} 3314 Nov 
5lg Sle 5 5ly 5ig 54 5 53g 5 5lg 5 5l4] 6,400 | Butte Copper & Zino...._.-- 5 4lg Apr 28 9lg Feb25 253 Jan 653 Mar 
211g 2173} 20 2112} 201g 21 1814 20le 171g 1914 1914 195g] 7,500] Byers Co (A M)-.-.-..... No par| 17l2June17| 33%Ma. 9 161g Apr| 291g Dec 
*605g 6834/*_... 68%4] *60lg 6812) *56 68 *56lg 6812] *5614 681g] -...-- ea 100| 673gsMay 27} 91 Janil 541g June} 86!3 Dec 
28 28 2612 2612} 27 27 2614 2612} 25lo 26 *27 2812} 1,300 | Byron Jackson Co_.__. No par| 25leJunel7| 343% Mar 2 22 Apr) 33% Oct 
3612 3612} 3534, 3614] 36 3614) 36 361g] 3584, 36 3534 36 1,700 | California Packing....No par| 35%;June 14} 48% Feb 2 3014 Apr Dec 
*497, 51 *497, «51 *497, 51 *497g 5034) *50 51 *50 Pee 5% preferred........... 7 SG Bee Re «GREE GL cocu cose] cass cee 
31g 3% 3 34 3 31g 3 31g 27% «= 3lg 3 31g] 15,400 Callahan Zino-Lead_._.....- 233 Jan 4 6lg Feb 25 5g Jan 3 Nov 
131g 1373] 125g 135g] 131g 1312! 127g 131g 12lp 13%, 133g 1334} 11,400 | Calumet & Hecla Cons aoa | 12 Apr29! 20!g Jan12 6 Jan| 1613 Nov 
*25l, 261 25 251 241g 251 25 251 2512 25le} 25le 251g} 2,100 | Campbell W & C Fdy_.Ne par| 24!2Junel5| 373% Feb13 30 Jan} 4014 Apr 
2855 2915 275g 283, 28 ‘ 2914 27 2834 2415 2714] 253g 27 25,700 | Canada Dry Ginger Ale...-.-. 6] 24igJune17| 3814 Mar 19 10%g Apr| 30% Deco 
5534 5534) *5514 60 *5534 60 *5534 60 *5534 61 *553, 61 30 | Canada South Ry Co-...-- 100} 55 May 7| 61 Janl4 54 Jan) 60 Aug 
131g 138g] 125g 135g] 127g 131g] 1253 127 123g 125g} 12lo 1234) 23,700 | Canadian Paoifio.......-.- 25) 1214 Apr29} 171lgMar 6 107g Jan} 16 #£4¥Feb 
44 44 44 44 441g 441lo] *4414 4719) *45 471s} 45 45 700 | Cannon Mills........- No par} 44 June 8] 6llg Jan 9 37 Apr} 68% Nov 
*14 1434) 137g 14 137g 14 z14 14 14 14 *13lo 1414 600 | Capital — Gt Riccsed * 13%June 10} 181g Mar il 12% May| 181g Feb 
Ciscoe Se ccee OF Piccs OP .ccn Sle Se © 126. 8 1 csckcc ) i iccknscneccuse 50 Feb 6) 652% Jan 2/} 45% Jan} 53 Nov 
*9712 100 | *9712 100 ore Ore .... 100 .... 1 *.... 100 10 Carolina C Clinch & Obio H¥-i00 97leJune 15} 102 Feb 8|| 87 Janjz100 Oct 
985g 9834) 9753; 98%] Q97le 9712} *97 99 *96lg 98 *96lg 99 130 I cniutrtonamnwis 97lgJune 15} 106 Jan18 91 Jan; 103% Dec 
*32 331g] 31lg 3l1lo! *307%, 3312] 3073 307s 3lig 3llg} *301g 3llp 400 | Carpenter Steel Co_.-.----- % 30%June 16] 35%June 3j] .... ....] .... ...- 
73 734 75g 784 71g 075 7 Zig] *71lg = 73g 6%, 714] 2,400 | Carriers & General Corp.---- 1 6%,June 17 91g Apr 20 6% May Feb 
*163%, 168 160 16312} 160 164 |*160 165 160 165 1647, 165 5 GaeT Gee GF BP Gihicaccucctcus 100} 138 Jan 4] 176lg Feb 9 921g Jan} 186 June 
*11314 120 [*11314 119 Lis 118%... 119 [#112 119 |*112 119 50 Preferred certificates.._..100} 116 Mar 24} 129% Jan 22||) 116 Jan} 143 July 
917g 917g} S88lg 92 88 88le] 87 88 85 87le} 8712 88 3,100 | Caterpillar Tractor....No par| 85 Junel17} 100 Feb 1 54%, Jan} z91 Nov 
375g 3853) 73512 3714] 36le 3714] 3614 37%) 34le 373g] 3634 3714] 43,100 | Celanese Corp of Amer_No par| 2653 Jan 6) 4114May 20 21% May! 324 Jan 
*112 = _.-_|*11014 11412] 114 114 |*11014 11312]/*11014 113 [*11014 113 100 ee ee 00} 10612 Jan 6) 115 June 9/| 106 Dec! 110 Dee 
42 42 40 40 *4114 43 43 4312} 43 431o| 44 44lg 1,200) CaReeeE GO. .cccacccae No par| 361g Jani13) 4844 Mar 8 19 Apr] 39% Dec 
*75lo 77 761g 76lg]| 75lo 76le] *74 75 75 8675 75le 75le 120 &% preferred.......... 100} 73%May 18} 821g Jan 7|| 54 May! 86 sept 
32 32 3llg 3112} *31lg 3234) 30l2 31le} 30 3012} *30l2 33 800 | Central Aguirre Assoc_.No a 30 Junel7| 3914 Jan 12 25%3 Jan} 3713 Deo 
*7 73 7 712 71 714 634 71g 61g 7ig 67g 714 7,400 | Central Foundry Co._...- _- 6leJune 17} 1253 Jan 28 653 Nov 9ig Deo 
*99 10219] *99 10110] *99 l01igi*_.._. 101 |#.... 101 |#..-. 101 | ~-.--- Central Ill Lt 44% earns 10019 Apr 38) 107%, Jan BGli .<.< cncal cone cone 
21 21 20 20 19 19 20 20 19 20 *19 21 500 | Central RR of New Jersey_100} 18 June 2; 41% Jan15 35 Apr} 57 Feb 
*13 15 13 13 125g 125g' *125g 15 125g 125g! *11 14 500 | Central Violeta Sugar Co_._-19| 125sMay 14] 24% Janlll] ---. ----] -.-- ---- 
*9lo 11 *9 10 *9 10 81 81 83 87, 87g = 87g 400 | Century Ribbon Mills..No par S8igJune 16} 141gMar 3 613 Apr} 12 Nov 
+981, 105 *9814 105 *98l4 105 +981, 105° *981l4 105 : [00s S08 beacause PE cnnctwseenne 100} 103 May 65) 115 Janlé4 971g May! 108ig Oct 
64 66 62 65 62 63 627g 6312} 61 6314] 623, 64 5,800 | Cerro de Pasco Copper.No par} 60 May 13} 863, Mar 10 47% Jan| 74 Nov 
14%, 15lg} 14 15 13% 1412} 13% 14 1219 137 lllp 14 10,900 | Certain-Teed Products -....- 1} 11!2June 18} 2353 Feb 10 814 June} 1914 Mar 
6014 6014} 60 6014! 55 58 56 56 *56l2 5912] 601g 563, 550 Co SP BOE, ccccuasas 100} S50igsJune 18} 32 Feb10 571, Sept; 7213 Deo 
*10812 110 {*107 110 |*107 110 |*10712 110 |*108 109 10812 10812 10 ChampPap & Fib Go 6% pf100} 108 Apr29} 111 Feb 4/| 101 Marj 111 Deo 
*61lg 63 59 6112} 59 60 60 60 5812 60 60 60 2,100 oO eae No par| 35l2¢ Jan 4) 63'4June 10 19 Aug) 38% Deo 
*17 22 *17 22 917 20 141g 17 141g 1419] 147%, 147 1,100 | Checker Cab..........-... 5} 14lgMay 16] 48 Febi13 2214 Jan} 69ig Apr 
*76 78 75 75 73 7412) *71 73 71 72 *66 2 1,200 | Chesapeake Corp_..... No par| 71 Junel17| 90!gMar 6 59 Jan} 100 Nov 
563g 5713} 55 5614] 541g 553g] 5414 55 52 545s} 5214 5334; 18,400 | Chesapeake & Ohio_______- = 52 June 17} 687g Mar 4]; 51 Jan| 77% Nov 
*93 94%!) 93 93 93 93 | *93 96 | *93 95%) *93 9534 300 Preferred series A_....- ay’ SS. SOO Eee eee 
*25g  3lg]  *25g «3 *253 3 *25g 3 *25g 3 25g 25g 100 | {Chic & East Ill Ry 602227100 212May 14 4%, Mar 16 13g May 344 Jan 
*714 8 7 73 71g 71g] = *7 71g 61g 71g 63, 7lz} 1,400 6% preferred.........- 100 6l2June 17} 131g Mar 17 27g Jan 8ig Dec 
*214 233 24 «2ly 21g «24 2lg 2g 2 2lg 21g 21g 1,600 ae Great Western. _100 2 June 17 4 Mar 8 ly Apr 25g Feb 
115g 1153} 1014 10%} 103g, 1012] 11 ll 10 1053} 105g 105g} 2,200]  Preferred.............. 10 June 17} 18% Mar 6 4 Jan}; 1453 Dec 
*83g 1034 8ig 8l4] *8lg 107% 7% = Big 734 734) *73, 10 120 $Chie “ind & Loulsv pref___100 7%June 16] 123gMay 19 6 May! 12 Jan 
2514 2514] 2514 2514] 247% 25 247g 247g] 2412 247g] 2412 2412} 3,000 | Chicago Mail Order Co_____ 5] 24lgMay 13} 32 Jan20|| 2533s May} 337%, Nov 
2 2 2 2 2 21g 2lg = Qig 2 2 l7g 2 4,700 | {Chic Mil St P & Pac__No par 2 Jan 4 314 Mar 18 llg Apr 27s Feb 
43g Alp 4 4\4 37g 4g 4 41g 344 «4 37g 4 | 11,200 a 314June 17 714 Mar 17 27, Apr 57g Feb 
31g 35g 31g Ble 31g 3lp 33g 3le 33g Ble 3lg 334 ,200 ee & North Western100 3igJune 14 685 Mar 4 21g Apr 473 Feb 
1llg 1112} 10 11 10 ll 1034 1034 10 1012} 1014 10%; 2,800] Preferred.............. 100} 10 June l14| 191g Feb 17 6% May| 1253 Oct 
24 24 2314 2334) 25 253g] 2412 251s] 23 2334) 24 243s; 3,900 Chama Pneumat Tool.No par| 21 Apr28 33 Feb 9 12ig Apr| 247% Dec 
*54 55 1735 36%! 39 39 39 39 39 8639 3912 3912 900 $3 Conv preferred_..No vari 35 Junel4} 39l2gJune18j} -...-.--| ---. ---- 
214 Qty 21g 28g 214, «Ql 2144 «24 21g 2i4] *21g 214] 2,600] tChic Rock Isl & Pacific_..100 2ig Feb 16 353 Mar 17 1lg Apr 3 Feb 
514 Sle 5 5lg 5lg 5g 47g 54 5 5lg 5 5lg} 2,600 7% preferred.......... 100 47gJune 16} 101g Feb19 31g Apr 8 Jan 
5 5 414 4le 41, 433 43, 43g 414 414] *41g 433) 1,400 6% preferred.......__. 100 4\,June 14 8% Mar 8 314 Apr 8 July 
*153, 1612} 1412 153,' 15 15 15 15 *14 15 14 1514] 1,100 | Chicago Yellow Cab...No par} 14 June 18} 2712 Jan14 19% Jan) 3253 
*163, 1712} 165g, 1653] *17 171g] 1634 171g] 1612 1653] 165g, 1653 900 | Chickasha Cotton Oil_.___- 10} 15%May 1} 22!g Jan 29 1733 Sept; 3014 Jan 
1llg 121g] 1llg Allg} lig 115g] 1019 1114 914 984 97g 101g] 4,400 | Childs Co............ No par 9i4June 17] 15% Mar 3 7 Jan} 14% Deo 
52 52le] *51le 63 ¥*52 63 5lig 511 5llig Slip} *51lle 63 90 | Chile Copper Co_......_ __ 25| 461g Jan22}; 80 Marli 25 Jan} 51 Dec 
105 10712} 99 105 10012 104 100 103 971g 10212} 9991p 1017s} 91,100 | Chrysler Corp.........___- 5} 97leJune 17} 135% Feb 11 851g Jan! 138% Nov 
18 1181p] Z1712 +1734) 175g 17%) 18 18 17% 1773: 177g 177s} 2,900 | City Ice & Fuel__.___-_ No par| z17!eJune 14] 21% Feb18 154 Jan| 23 Nov 
*8134 8212] 8212 8212} 8134, 8212] 821g 82%} 82 82 8214 82l4 360 ea: 1 815,June15|} 92 Feb18|| 727% Jan} 89% Nov 
*63 70 70 70 To we 1° Fe 1 SOR 2cn-] MB cscs 20 | City Investing Co.....___ 100} 60 Febi6} 70 Feb23]} 45 Mar! 50 Nov 
73g = 712 7 7 73g 7 7 74 7 74 Tigi 2,600 | City Stores................ ~ 7 Apr28} 1053Mar 1 4% Jan| 131, Nov 
3712 3712] 3614 37 36 8637 37 3714] 365g 37 3714 3714] 2,600] Clark Equipment_-___- No pa 321, Apr 7) 40\4May 8|] 23% Jan} 46's Mar 
*1001g ~.../*10012g -.-_|*100l2 ~._-|*10012 103 |*100l2 102 |*100l2 ____] ------ CCC & St Louis Ry Co pt foo 98 May 21) 1031g Apr 5|} 90 Feb| 98 Oct 
*105 1065s] 106 106 | 106 106 | 105 105 |*1037g 10614|*1037g 10614 150 | Clev El Illum Co pref__No par} 105 Mari19| 113 Jan 7|| 10714 Jan| 141% Dec 
*39 4012] 3812 38lo] *38 3912} 38 38 381g 381g] 23814 3814 400 | Clev Graph Bronze Co (The)-1| 35 Jan 5] 44% Apr22/} 33 July| 47!g Oct 
*86le 88 | *86l4 88 | *86 88 | *86le 88 | *85 S | 6. GB Buncses Clev & a RR Co7% gtd.50| 86 Apr23} 90 Jani4/| 82 Feb| 90 Deo 
‘canal “ERR sence 8 <caak SE acent EE ‘cxaet SEEM sacldliGaecme Epa 471g Mar 31} 501g Feb 26 48 Mar! 651 Oct 
90 88 8814] *87lg 9012] 87 8712} 84 85 85 85 1,000 | Cluett , Tae & Co..No par} 78 Jan 2] 9853 Feb 11 48 Apr| 77% Deo 
131 1347g/*131 -...|/*131 -.-.[*131 - ...|/*12712 130 | 130 130 50 ae 100} 126 Jan 4] 1327%sJune 3]| 124 Jan/ 129 July 
158 160 15212 15612] 154 158 158 158 158 160 158 158 1,600 | Coca-Cola Co (The)...No par| 122l2 Jan 6 1701g Apr 2 84 Jan| 134 Nov 
*5612 58 | *56l2 58 | *56l2 58 | *567g 58 *561g 5819) *5612 5819] -..--- ST Mctbeneacksead No par| 57 Jan 6) 59 June 9} 5553 Jan| 658 Nov 
195g 195g' 183, 195g! 19 1914! 18lo 19 17%, 1834! 18% 19 7,900 | Colgate-Palmolive-Peet No par} 177%sJune17| 25% Mari19i| 13 June| 21% Dee 
*102 103 {*102 103 |*10212 103 | 102 10212} *997g 10234] *997, 10234 200 6% preferred.........- 100} 102 June 1] 10412 Jan 6|/ 100 Aug] 1061, Feb 
50 503;] 4712 4812} 473, 483,] 48 4810] 48 4819] *49 50 1,900 | Collins & Aikman.....No par} 4712June 14} 62% Feb13|| 3913 Apr Nov 
*10812g 10914] 10812 10812] 10812 10812] 10812 10812}/*10812 109 10812 10812 150 5% conv preferred . . .__ 100] 108 June 10} 112% Mar llijj ---. ....] - ........ 
*30 40 | *30 39 | *30 39 | *30 39 “0 39 1 OG }3§8FO f aceuds Colonial Beacon Oil.__..No par| 26 Jani18} 45 Apri12 84 Jan} 30 Oct 
327% 3273; 32 32 31llg 321g} 317, 317%} 31 32 321g 327g} 1,600 | Colo Fuel & Iron Corp_No par| 31 June17| 51% Febi10||/ 28% Sept] 48 Dee 
*17 2012} 16 17 | *17 2012} 17 417 | *16 20 | *16 8 2012 80 | Colorado & Southern... - 100} 16 Junel4| 2714 Mar 5 19 Dec} 36% Feb 
*18 21 | *1612 18 | *16l2 18 17 177%} 1553 16 171g 1712 130 4% ist preferred..._._. 100} 155sJune 17} 30 Janl4 191g Jan| 3773 Mar 
*18 21 *16 21 | *1614 21 | *1614 21 *16 48621 *16 ie ee 4% 2d preferred________ 100} 2112 Apr 28| 29 Jan25}} 16 Jan} 36 Mar 
*117 =11812) 11512 117 |*114 118 | 115 115 | 11419 11534) 115 116 1,100 | Columbian Carbon vt No par] 111 May 18] 125% Apr 1]| 94 Jan| 136g Aug 
30 301s} 28% 30 | *2914 30 29 2914] 2812 2812} 29 29 1,400 | Col Pict Corp vt 0....No par| 2812June 17} 391g Jan20|| 31 May| 745!g Jan 
*42 43 42 43 *41 43 42 42 *40 4210} 417g 417 500 $2.75 conv pref__..- No par| 38igMay 18} 461g Jan 20 391g Dec] 51% Jan 
10% 11 10 1101p} 1014 1034} 1012 1073] 1014 1114) 10%, 1112] 38,300 | Columbia Gas & Elec__No par} 10 Junel4| 20% Jan 14 14 Jan) 23g July 
83lg 84lo] *83le 85 | *83le 85 85 85 | *83lp 8412] *83lg 84lo 600 6% preferred series A-_.100} 83lgJune 9] 108 Jan 8/| 901g Jan} 108% Oct 
*751o 88 | *75l2 88 | *75l2 88 | *84 88 | *84 88 | *84 88 | -.---. 5% preferred_......... 100} 89%May 15} 101 Jani14/| 80% Jan) 103 Aug 
59%, 60 581g 5934] 581g 58le} 588 58%; 58 5914] 59 595g] 5,900 | Commercial Credit.._._._- 10} 56% Apr 8| 69% Jan 8|]| 44 Jan} 847% Spt 
103 103 | *98 103 |*100 102 | 100 100 | 10012 10012} 101 101 600 4% % conv pref_...___- 100} 100 Mari15) 114 Jan12/| 100% July| 128 Nov 
*65 67 6312 6434; 64 6434) 643, 65 64 65 6412 6412] 2,700 | Comm’! Invest Trust_.No par| 631, Apr28/ 8014 Jan26/| 55 Jan} 91% Nov 
*106 119 106 106 |*105l2 119 105 106 |*105 119 |*105 119 400 $4.25 conv pf ser '35_No par| 10373May 19] 120 Jan25 97 Jan} 136 Nov 
131g 13%} 1314 137g] 1314 135g] 1314 1312} 131g 13%} 1314 131g] 11,600} Commercial Solvents..No par| 13\gJune17| 21% Jan 21 14144 June} 2453 Feb 
2 214 2 2ig 3 21g 2 2ig 2 21g 2 214] 49,500 | Commonw'lth & Sou__.No par 2 May 19 4ig Jan 13 214 Apr 51g Feb 
50 5014] *46%, 50 | *46l2 497g] 4912 4910) 48 501g 50 5012] 1,700 $6 preferred series...No par| 47%May 20] 755s Jan13/| 65914 Apr} 82 Feb 
14 14 131g 131g] 1338, 1334] *1312 1334] 133, 1334) *13%, 1412 400 | Conde Nast Pub Inc__.No par| 1314 Apr28] 191g Feb 11 7 July} 15', Deo 
*3614 37 351g 3614! 35le 3534! 36 36 35 36 35 35 3,300 | Congoleum-Nairn Inc__No par| 35 June17! 451!gMaril!| 307% Aug! 4412 Jan 








* Bid and asked prices; eo sales on this day. t In receiversnip. a Def. delivery. 


n New stock. r Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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Volume 144 New York Stock Record—Continued—Page 4 4131% 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basta of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
June 12 June 14 June 15 June 16 June 17 June 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share $ per sharé | $ per share| $ per share| Shares Par| $ per share | $ per share |\$ per share|$ per share 
*12 141g] *12 1419] *12 141g] *12 a *12 1419] *12 1419] -..... Congress Cigar......-. No par| 14lgMay 21; 19l4 Jan23}} 16 Jan) 25% Mar 
*13lg 1734) *12% 17 | *12% #17 | *12% 12% 17 | 12% 17 ‘| ~----- Connecticut Ry & Ltg pf-.100} i3igJune 4); 22 Jani4/; 15 331g Jan 
*103%, 1114] 973 10%] 10 101g] 1033 10% 97g 1014] 1012 1012} 1,100 | Consolidated Cigar....No par} 9%gJune14|} 187% Jan15 8 June} 19% Dee 
*75 80 | *75 Oe Meten Ge Docc. Sk. 2 ieee Bees... 0 EET: 100} 80 Jan 7} 87 Mar 2 65% June} 85 Nov 
*86 87 86 86 86 86 *86 8734) 86 86 86 86 60 Prior preferred_.......-. 100} 83!2 Apr 9} 95 Marll 724 Jan} 95 Nov 
*87 90 = 90 *87 90 *86 90 *86 90 *86 i Prior pref ex-warrants..100} 87!2June 8) 92 Mar & 731g Feb| 94 Nov 
*3 31g 314} *3lg 3l4 3 31g 27g 27 212 27g} 2,100 | Consol Film Industries. -._-.- 1 2igJune 18 5% Jan 20 41g Sept 7ig Feb 
*12% 13 12te 1234] *1212 13 1212 125g] *1214 123g] 121g 123} 1,300 ares No par) 12igJune 18} 18% Jan 9]| 15% Apr] 201g Feb 
32% 33 311g 3253] 32 33 325g 3314] 325g 331 323, 34 17,000 | Consol Ed Co of N Y.._No par| 3ll2June 14} 497% Jan 23 2714 Apr| 483, Oct 
10233 10233) 100 100 9912 10014} 10112 10124) 101 101 |*10112 102%} 1,100 $5 preferred______-_- No par} 99lgJune15|) 108 Jani12|/ 102 Jan} 109 July 
710 = ll 10 +10 93g 934} 93g Gag 93g 93g 95g 95s! 1,400 | Conso) Laundries Corp_.-_--- 5| 94 Jan 4) 131g Feb26 3% Apr} 953 Nov 
15 151g} 14l2 15 14%, 15 145g 147g] 145g 1514] 151g 1584] 37,700 | Consol Oil Corp._____- No par| 141g2May 14) 177% Apr 5 1lllg Apr| 17% Dee 
105 105 |*105 105'4/*105 105'4|*105 105%4/*105 10514/*105 105% 200 , . ares No par| 104% Apr 9} 105% Jan23|/ 101 Jan, 106\g June 
51g Sle 5lg 5g Sig 54 5lg 57g] #5 6 *514 534] 1,600 | Consol RR of Cuba pref_--_100 5igJune 14) 105g Jan 4 5lg Sept; 12% Nov 
34 5g 34 ° 34 § 53 34 5g 34] 3,900 | tConsolidated Textile..No par 5gMay 13 15g Feb 27 3g May 15g Jan 
*10 1012 912 10 9 914 914 «Oly 9 91 91g 91g} 4,900 | Consol Coal Co (Del) vt er = 8ig Jan26) 1314 Apr 6 2 June 94 Deo 
41 411g} 3933 3912] *3712 3912) *3714 3912] 37 3714, 37 37 290 5% preferred v t c___-_- 33 Feb24| 52% Apr 6 12144, June| 37% Dee 
27% 28 2612 27%] 2653 2812} 2712 283g] 273g 281e/ 281g 2812] 16,000 | Container Corp of penne 20 205s Jan 4) 375g Apri13j| 15% May| 2644 Mar 
Sig '5i6 Wig Big 3 NG 7g Ne 1 1'46| 40,900 SA + etaencsecmseneee- ‘t16June 14 MeSURO Bil cance cccel suse nene 
211g 217g! 1834 2012' 198, 2012' 1919 2012! 181g 195g3' 1914 1912 4,300! Continental Bak class A No par! 18igJune17! 37% Jan14!! 103% Jan 35% Nov 
27g 278 23, 27 234 27 23, 27 21g Bg 25g 23%) 9,900 - eee No par 2leJune17) 5 Jan oN 15g Jan 4 Nov 
87 87 | *82 90 | *8512 89 | *82 89 8512 86 | 281 81 400 NE ccdine endaeoen 100} z81 June 18} 109% Feb17/| 6714 Jan} 109 Nov 
5llq4 52'g} 50% Sill] 5034, 5153} S5Olg 5lle} 50 51 51 51%} 13,000 | Continental Can kno___.__. 20} 650 Junel17|] 691g Jan 9]| 63% Dee} 87 Jan 
21 21 2012 2012] z195g 1953} 1914 20 19 1934} 1912 1912 ,500 | Continental Diamond Fibre..5| 19 June17| 25% Jan 23 171g June} 2433 Mar 
3712 3712) 361g 371g} 3612 371g} 361g 3634] 3612 3634] 3612 3634] 3,600 | Continental Insurance__.$2.50) 35%g3May 13} 42% Jan23}/ 35lg Apr) 46 Feb 
21g 22 23g, 25g 23g = 2p 2lg 25g 23g Ql 23g 210} 10,000 | Continental Movors_......- 1 2 May 13 37g Feb 11 21g Apr 4 Mar 
431g 4334] 4114 4210] 4119 43 42 43 405g 4214] 4112 4273] 13,600 | Continental Ot] uf Del___..- 5| 393%,May 14| 473g Apr20|; 28ig June) 44% Dec 
2634 2634) 725 2584) *2519 27 2512 2512] 26 26 *2573 27 600 | Continental Steel Corp.No par| 225 Junel4| 3553Mar 8 25 46 Apr 
*6212 6314] *62 6314) *62 631g] 6312 6312] 625g 6312] 6334 64 80 | Corn Exch Bank Trust Co_.20|] 6212 Apr29| 77 Feb13 5514 Apr} 691g Oct 
581g 5834) 577 5884) 573, 5812} 578, 583g] 58 581o} 5914 5984] 3,800] Corn Products Refining....25) 54%3May 13} 71% Jan15 635s Aug] 8213 June 
*155 15784/*153 157%|*156 15734|/*157 158 158 158 157 157 3 Pn ntt-nocunsenen 100} 153 Apri4| 17112 Jan14|j} 158 Aug 
733 71g 71g 71g 7ig 71g 7ig 7g 7 714 7 Teel 6.208 | CONE BOs. cccenccccos No par 6 Jan 4] 1014 Mar 16 4 July 733 Mar 
427g 427] 4112 4214] 4153 43 413%, 44 4llg 4214, 42 43 <ol> i eee: 2 4llgJune 14] 561g Feb 3)} 41 Oct} 501g Deo 
11633 11653] 11633 116%] 11633 116%] 11653 1163s] 11633 1163s] 11633 11612] 4,432 Tae ,., <asees ee 100} 1131gMay 3] 121 Jan28/}} 136 Nov} 140 Nov 
10133 1013] 10012 10114] 100%g 1005s] 10014 10012] 1001s 10014] 101 101%] 10,700 OU, Ole DPE cccnnces 100} 100igJune 17} 105 May®27j| ~... -...]| -... .... 
332 1g ‘ea 332 a 4 Meet El ace coed onne. alee Rights PE ees ig4June 14] 1'3;,3May 27}] ~... --. isa aut 
305g 305g] *30ig 31 | *30lg 31 *30l2 31 *295g 31 3034 3034 200 | Cream of Wheat ctfs_..Noe par| 2912 Avr 5) 37 Jani16j} 35 Mar) 37% Nov 
*19 2034] 18% 1919] 1812 19 19 19 19 1914] 1912 1912} 1,600] Crosley Radio Corp...No par} 181gJune15| 28% Jan15|} 1553 Mar] 35%, Sept 
70% 7llo} 70 7O0le| 69 70 6912 6953| 70 7012] 70 7012} 3,700 | Crown Cork & Seal__..No par| 69 June15j 100% Feb 3 435g Jan} 911g Nov 
*45 47 *42 4553} 441g 441g) *42 45 *41 47 *42 4814 100 $2.25 conv preftww..Nopar| 44!gJunel5) 5612 Jan 8 46144 July}; 5814 Nov 
*397g 4014) 40 40 40 40 | *393, 40 | *393%, 40 | *39%4 40 200 Pref ex-warrants....No par} 40 Mayll) 474 Jan 28 Dec} 493, Nov 
187g 1914] 18 185g] 181g 18%] 17% 1812] 1712 1812} 181g 1814] 11,700 | Crown Zellerbach Corp-.-.--- 5} 17 Jan 5| 25% April3 714 May| 191g Deo 
*95lg 1007s! *90 10073! *95 100 |! *9612 98 | *95l2 98 *95 Gt wsesee $5 conv pref........ No par| 985s3June 2| 108% Apri15ij ---. ----! -... .... 
5912 60 581g 5812] 60 60 591g 591 58 6012] *5912 62 1,000 ) Crucible Steel of Anan... 51 Jan 4] 81% Mar 3 28 Apr! 656% Oct 
118 123 |*117 123 |*116 120 |*116 120 /|*118 120 |*118 119 | ------ 115 May 20] 135 Mar1l0 951g Apr] 125 Dec 
lly 1 Illy 1 14 61 lig 13g lig 114 lig 114] 2,300 | Cuba Co (The)-_--..-- No > lig May 28 3 Janill 14 Sept 3% Dee 
*953 10 95g 5g 914 Oly) * 9lo} *9 1llg 9 914 120 | Cuba RR 6% pref__---..-.- 100 9 May 14| 17% Jan 4 9 Sept}; 20 Dee 
8lg 85g 8 8ly 73, «Big 8lg 87 Big Bly 814 853! 4,900 | Cuban-American Sugar_...10 7%June 15} 14% Jan 12 61g Jan} 14144 Mar 
VG Mae © by Oy Ge? 115 «115 115 116 114 115 |*115 119 380 og ae seaiiel dieing teas mune 100} 110 Jan30} 127 Janll 631g Jan| 129 Deo 
*36 8639 *37l2g 39 3814 3814] *38 3912) *38 3912] *38 3912 100 | Cudahy Packing_.......-- 50| 37%3May 21} 43 Mar 1 351g May| 4413 Jan 
101g Illg} 1012 107 93, 10%, 97g 10 8le 10 934 101s} 7,900 | Curtis Pub Co (the) .2No par 8igJune 17} 205g Feb 11 167g June} 24% Apr 
*80 84 80 831g} 71 77 72 75 7234 7414) 743g 7514] 2,100  ccmeceenee No par| 71 Junel5| 10912 Jan 6 991g Mar| 114 Deo 
Sle 58 53g Sly 514-588 51g 58g 5 54 51g 53g) 35,100 | Curtiss-Wright............. : 5 June 17 83g Mar 4 4 Jan 914 Mar 
177g 18 171g 17%] 171g 1712] 17 175g} 1612 1714 17 1733} 8,400 Fae ee 161gMay 13] 23% Mar 6 101g Jan} 21% Deo 
*73%, 80 *72%, 80 | *72% 80 *723, 80 *72%, 80 Cie. GP Buvewsed Cushman's Sons 7% ooarvEae 72%May 26} 86 Janl4 59 Sept; 90 Jan 
50 50 *49 52 *49 52 *49 52 *49 52 *49 52 20 8% preferred____. --No par} 48 Apr28} 62 Feb27 361g May| 701g Jan 
*7612 791g] *74 76 | *74 78 761g 7612] *73 78 *74 80 100 | Cutler-Hammer Inc_..No par| 731!gMay 21} 907 Mar 10 4314 Jan} 88% Deo 
141g 141g] 13! 14 *lllp 141g} 14 14 Z127g +=127g| *1212g 13 600 | Davega Stores Corp_......- 5| z127gJune 17} 18lg Jan 16 753 Apr} 19% Nov 
2012 2012} 2014 2012} 201lg 20's] 20 20 7195g 195s] *19 1953} 2,300 COGv BH OFGE. oc ccueccs 7 Se SOC ee ee BD enna cael aces eden 
*10312 10412/*104 10412) 10412 104!2/*104 ---|*104 — ime 20 | Dayton Pow & Lt 445% | 100] 100 Apr23} 109 Jan 5|} 107 Dec} 108% Des 
130 13012] 124 130 12512 12814] 126 12612] 1251g 12812] 128 129 5,000 | Deere & Co___.......- No par| 104%, Jan 65) 13713 Apr21 52 Jan} 108% Dec 
27%3 273g] 2714 274] 271g 2714] 27 2733) *27 2714) *27 2714 700 ESR. 20} 26%3May 24} 31% Mar 5 27 Jan} 32% Nov 
19 19 *17l2 18 *18 19 | *1712 19 *17l2 19 *18 19 100 | Diesel-Wemmer-Gilb Corp.10} 19 Junel10} 29 Jan 5 191g Apr| 331g Nov 
*38 41 38 3912] 3812 387s} 3814 38%] 3753 3812} 38% 38%) 3,100} Delaware & Hudson_...._ 100} 375sJune 17} 68% Mari7}| 36% Jan 
16% 17 153g 1612} 157g 16%3} 15!2g 16lg] 1513 16 1534 1633} 9,200] Delaware Lack & Western --50 15lgJune 17} 241g Mar 17 14% Apr| 23ig Feb 
*6 614 6 6 5lg Sle + 5 41g 4lp 43, 4% ;900 tDenv & Rio Gr West pref_100 4 June 16! 10% Feb 18! 4%3 Jan 93g Feb 
9112 113 112 112 1107g 1107} 111 111 1107%g 111 11llzg 112 700 | Detroit Edison_........... 100| 1107%gJune 15} 14612 Jan 7|/ 128 May] 153 Feb 
*16 17 16 16 *16 177g} 16 SS ae 17 16 1612 150 | Det & Mackinac Ry Co__-.100 933 Apr 9} 22 May 19 4 Apr} 11% Oct 
22 22 *19 25 | *20 25 *20 25 20 20 *20!g 25 30 5% non-cum 20 Junel7} 30 Mayl13 13 June} 21% Jan 
*58 607g} *58 607s] *58 60 61 *58le 60 *58le 200 | Devoe & Raynolds A..No par| 60 Mayl13} 76lg Feb19 42 Jan 
283, 2834) 28 2812] *27 2812} 28 28 #2712 287s) 2714 27% 700 | Diamond Match-.--.---. No par| 27\4June18} 361g Feb 2 301g Oct} 401g Jan 
*35lg 3612} 3512 3512] 36 36 | *35 36 | *35l2 36 | *3512 36 200 Participating preferred...25} 341gMay 21) 40lg Feb 4} 3713 Oct}; 43 Aug 
17 17 714% «6157%) 1544 154] 16 16 *153g 1612] 16 16 700 | Diamond T Motor Car Co..2/ gl4%,June 14); 23 AprlOjj] -.-.--..] ---.---- 
221g 2253] 21llg 22ig] 2llp 22 21 213g} 201g 21 2114 215s! 4,800 | Distil Corp-Seagr’s Ltd No par| 2014 Apr28); 29 Mari7 184 Apr| 3453 Jan 
*83 8512} *7 827g] *77 80 80 80 80 80 807g 807% 300 5% pref with warrants..100} 80 Junel6; 96 Mar 9 93 Dec} 951g Deo 
193, 1934] 193, 1934] 1953 1953] *19 1934; 1812 19 *183g 1812 500 | Dixie-Vortex Co... .. opar| 18!2June17} 25 Feb 9 19 Oct} 25 Nov 
#32 3614] *32 36 | *33 35 *32 35 *32 357s} 35 35 50 eo eee No par| 35 Junel8} 4114 Jan25|}; 40 Aug) 40% Deo 
3714 3714) 3514 36%) 35 35 35 3534) 35l2 3512] 3512 3553} 1,800 | Doehler Die Casting CoNo par| 35 Junel5) 46% Feb17j} -...-.--] ---.---. 
39%, 3912} 39 3912} 40 4014} 40 40 39l2 40 3914 4014] 4,100 | Dome Mines Ltd_..... No par} 38!gMay 13} 51 Jan 28 4llg Jan} 611g June 
*95g «O7g| *Ole 97g] *93g 97g} *93g 97g) *93g O5g) 303g 97g} _.____ Dominion Stores Ltd_..No par Q9lgJune 9} 123gMar 8 7lg Apr] 12% Deo 
5714 5814) 5412 57 551g 573g} 555g 5634] 5414 5753} 5714 5812] 29,900 | Douglas Aircr Co Inc..No par| 47!gsMay17)} 774 Jan25 505g Jan] 8214 Oct 
*48 4919} 473g 48 47 47 *461g 491g) 4753 48 *48 49 500 | Dresser(SR)Mfg conv ANo par| 45!s Apr29| 55 Jan16 29 Jan| 61 Deo 
*2612 2712) 26% 26%) *26% 28 26% 26%) *2512 27 | *2512 26 200 Convertible class B..No par| 26%Junel4| 3914 Jan 7 5lg Jan| 3614 Deo 
*34 7g 84 3&4 #34 7g 5g 3&4 *1 1 *12 34 300 | {Duluth 8 S & Atlantic_..100 5g June 16 1% Jan 5 5g May 1% Jan 
*17g 23g 17g 1% 15g 15 llg Ilo} *1lg 17%] =*1lg = 15g 300 DE cbtnnreadbace 100 1lgJune 16 31g Feb 19 lig Jan 3 Jan 
*4lp 47g) *4lp Sly 4lp 4lp 41 41g} *41g 4ip 4 4383 300 | Dunhill International... 1 43g June 18 84 Jan 16 47% July 8% Oct 
*l4lg 153g] *14lg 15lg] 15 15 *14lg 151 15 15 *14lg 1514 200 | Duplan Siik.......... No par| 14l4June 2} 171g Jan19 131g Aug] 18% Jan 
*1121g 11419/*1121g 11419/*1121g 11419]*1121g 11412]/*1121g 11412/*112«g 11412} -.____ EE RE 00} 112 May 28} 122 Jani19|} 114 Feb| 120 Dec 
15334 1541g! 14912 15314! 14914 153%! 151 1513g] 150 15412! 152 1531g! 9,100 | Du P de Nemours(EI)& Co-20/ 148! Apr 28] 180g Jan 18/| 133 Apri 184% Nov 
*1327g 13334] 133 133 |*132 133%] 133 133 |*13273 133%] 13114 1327, 500 6% non-voting deb--.-- 100] 131 May 27] 1351g Feb19]/ 129 Feb] 1361g De 
112 112 |*112 114 | 112 112 1103, 11084] 11034 111 |*110%4 114 120 | Duquesne Light Ist pref...100} 110%,June 16} 1151g Jan 22//z11114 June} 116 Dec 
*10 1012 912 9 95g «= 07g 93, 984 91g Qle 95g 97s} 2,100] Eastern Rolling Mills_..-.-.- 9lgJune 17} 17 Mar 56 oak” July} 12%, Deo 
16912 170 16712 16812] 16712 170%4] 170 1707s} 16912 170 16812 16912} 3,000 | Eastman Kodak (N J).No par| 151 Apr29| 1754 Feb 3 Apr} 185 Aug 
PERO coca GOs on ccl IG. caccl AG cuunl*EGe cccal 1G. case] ocscce 6% cum preferred_.-... 100} 150 Apr 2) 1643 Janil 152 July} 166 Mar 
*313, 3234) 30 3053} 291g 3034) 303g 31 303g 30%3]) 32 32 3,000 | Eaton Manufact' ----4| 29l2June15) 371g Feb 11 281g Jan; 4013 Nov 
*117g 121s} 1134 121g] 118, 121g} 121g 1253] 1034 Lllo| *113, 12 1,400 | Eitingon Schild....... No par| 10%June17; 16 Mari7 5% Apr| 15% Nov 
3814 38le] 363 3833! 371g 3812] 237 3712] 3512 377s] 37 37%] 7,700] Elec Auto-Lite (The)... _... 5| 34% Apr28| 451g Feb1l|| 30% Apr) 4713 Nov 
95g 984 93g = By 91a O84 93, 934 914 10 93, 97s} 6,100] Electric Boat.............. 3 9lgMay 14 16 Feb23 10 Apr] 1733 Feb 
43, 43, 45g 434 4lp 45g 45g 45g 41p 45, 45g 453 ,800 | Elec & Mus Ind Am shares... 4igJune 15 Feb 5 Dec 7% Feb 
15 151g] 141g 15t4] 1453 151g} 15 15%] 15 1614] 1512 17%3} 39,100 | Electric Power & Light.Nepar| 14igJunel4| 265, Jan 14 6%3 Jan; 257% Deo 
66 6614] 6214 65 631, 64 64 66 62 65 68 68 2,500 7 preferred........ opar| 62 Mayl18) 924 Jan 7 32% Jan} 944 Deo 
62 63 61 6219} 58lo 5914] 60 60 5912 60 65 65 1,500 $6 preferred........ Ne par) 58l44June 15) 87 Jan 8 291g Jxn| 8753 Deo 
*35lg 3612] 35 3512] 347g 3473} 35 35 3344 34 B4ty 3434 900 | Elec Storage Battery..No par| 334June17| 441g Jan16|| 39% Dac 5514 Jan 
1 1 *) 14 1 1 1 1 1 *1 13g 700 | t Elk Horn Coal Corp.Noe par 1 June 2 2 Jani lg Jan 15g Feb 
314 3lg 31g Bly 3 314 31g Ble 31g 3lol *31g 41g} 1,000 preferred....... 3 Junel5d 8 Janl18 lig Jan 614 
241g 241g! 2312 2419} 24 2419} 2312 2334] 22234 233g] 2284 2314] 2,200] El Paso Nat Gas Co..-...... 3) 2153 Apr28| 29 Jani18 22% Novi 29 
*5514 583s) 55 5514] *5514 60 *55 60 *55l4 60 *5512 5812} 200 | Endicott-Johnson Corp..-.50 55 Junel4| 60 Febil 531g July; 69 Feb 
*106 109 |*106!12 109 | 109 109 |*109 1907§}2107!g 107%4)*1071g 109 90 5% preferred...... ----100} 105lgJune 10} 115!g Jan 19]! 110 Aug] 116 July 
81g 8lp 8 83g 8 8 *71g «8% * 844 84 84 400 | Engineers Public Serv....-. 1 8 Junel5} 17% Jan 16 71g Jani} 161g Deo 
*60 6134] 760 60 | *591y 63 | *59 63 *59 62 | *59l4 63 100 $5 conv preferred....No par; 59 May 19} 78% Jan 451g Jan Oct 
*65lg 6734] 64 64 6334 6334) *59 63%) *59 64 *62lp 64 200 $544 preferred......No par| 63%June15| 81 Feb19 48 Jan] 891g June 
*67 72 ' *64 7053! *63 7053! *60 7053! *60 70 ' *60 70 !' ...... $6 pref -.-.-..--No par| 72igMay 13} 861g Feb10/! 55 Jani 97 June 
5g 5g 5 5lg 5 5 5 5lg 47%, 5 *5 54} 2,800 a Office Bldg..Ne par} 47%sJune 17 9% Jan15 5% Apr} 10% Dee 
16 161g] 1414 16 | 148 147%] 1514 1553] 1412 1513} 15 1514] 5,000] Erle-...---..-. ---------100} 13% Jan 4/ 2353Mari7|/ 11 Apr] 18% Sept 
24 24 231g 24 | *235g 24 235g 2353] 22 23 22 238i ,900 iret preferred.........100} 22 June1l7| 35%gMari7|} 16 Apr] 341g Oct 
*17 1814] 161g 1633] 1613 161g] 1614 1653) 16 16 17 17 1,100 Second preferred.......100} 16 Junel7} 2814 Mar 17 11% Jan}; 29 Oct 
WO wnnde (OS ccnel SO waned SCRE windl SUR annuh. SSE enced duonss Erie & Pitts RR Co..-... --50| z75°sMay 27; 80 Jani4/} 68 Jan) 69 Jan 
8 8 77g Sil 734 77 773 «77g 714 7ile 7ig 71s} 1,700 | Eureka Vacuum Cleaner....5 7igJune 17 Hw Jan21\|/ 12 Jan| 15% Aug 
*23 247g) * 231g 2312] 23 23 23 23 | 221% 22 22 221s} 1,400} Evans ucts Co........- 5} 23 Junel5}) 34\4 Mar 231g July| 407% Jan 
*31g 3%) 31g 31g] *3 Blo} = 3 3 B3lg lg Big Blg 800 | Exchange Buffet Corp-No par} 3 June i6| 6% Jan 21 Jan} 8 Mar 
33, 3% Blo = Blg] =*31g 35g 314 3% 33g Ss 33g 31g Bly 350 | Fairbanks jeeecceccecce- 3t4 Apr 29 5%, Jan 28 25g June 5% Mar 
2414 2414] 2212 23 2212 221} 22% 22%) 2212 23 221g 22ile 310] Preferred.............. 20% Apr 2} 28 Jan28 81g Apr| 25 Deo 
55 sé 51 53le} 51 5lle| 5lle 52 5llg 5l1le] 52l2 53 2,100 Morse & Co.No par; 491gMay 18} 71% Jan 15 Jan} 71% Deo 
#130 ____]*1247, ____|*1247 M198 ccncl*iSGle <<<) 9190 canal onwase 6% conv preferred _..... 150 Mar 31| 210% Jan 14/| 1221g Jan) 210% Deo 
50 451g 49 48 48 | *47lg 4834) *4612 48 | *48 491p 800 ardo Sug Co of Pr Rico.20) 45!2Junel4; 70 Janilj] 315g Feb| 611g Dec 
19 19 17 181g] 171g 1712} 171g 171g] *1714 #1712) 17-2 18 1,600 | Federal es neraar aes 17 Junel4} 29% Jan18 18% Apr Deo 
881g 8812; 881g 88lp/*____ Meine fee 93 |*._.. 93 20 Preferred... ....... 881gMay 25) 103 Jan 4/| 84 Jan/ 10113 Dec 
*120 140 /|*115 130 | 128 128 [*120 129 |*120 128 |*120 130 100 | Federal Min & Smelt Go. .100 661g Jan 27| 150 Maril 37 Aug| 92 Mar 
*Q98le 10112] *98lg 1011s] *98 1011s] *9814 100 | 100 100 | 100 100 400 Preferred.............. 944, Apr 9} 129 Apr 2/| 697g Mar] 12313 Nov 
7 7 6% 7 *63, 7 63%, 6% 61g 6% 65g, 6%) 3,100} Federal Motor Truck..Ne par 6igJune 17; 1153 Feb19 7% Jan}; 1214 Mar 
*7 77 6% 7 *65g 7 *653 634 65g 65g 63, 6% 700 | Federal Screw Works..No par 5lg Jan 4] 1llg Feb25 Apr 6 Deo 
34g Bly 3 31 3 Bly 3 Big Bigs Blg 3lg 312] 3,900 | Federal Water Serv A..No par 3 June 14 6 Jani4 21g Jan 6 Oct 
*33 034 323, 34 | *33 36 | *33 36 | *33 36 | 23312 3312 700 | Federated Dept Stores.No par; 32igMay 15) 43%Mar 4/| 201g Jan} 4614 Nov 
*94 97 94 94 | *941g 100 943g 943g) *9414 99 947g 947 300 444% preferred........100) 93 June 9] 108%g3Mar 9|| 105 Dec} 115%g Nov 
371g 37121 3712 3734! 3734 37%! *3712 38 37 3712! 3753 37%! 1,800] Fidel Phen Fire Ing N ¥.-.-50) 36 May 12! 4553 Jan18/| 38 Apr] 49% Nov 
* Bid and asked prices; no sales on this day. t¢ In receivership. a Def. delivery. » New stock. r Cash sale, z Er-div. y Ex-rights. q Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
June 12 June 14 June 15 June 16 June 17 June 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ per share ||$ ver share|$ per share 
*2633 39 *191p 32 *25 39 *25 39 *25 39 *25 eS Pees Filene’s (Wm) Sons Co No par| 3914 Apr2g| 39% Feb19 20% Jan}; 40g Sept 
321g 3212] 32 3214] 317% 32 32 3214] 31 32 31 321g} 4,900] Firestone Tire & Rubber...10/ 31 June17| 41g Mari1l|| 224% Jan} 3614 Deco 
*10312 104 1031g 10312] 10212 10212} 102 102 |*101!g 104 |*10112 104 300 Preferred series A.....-. 100} 102 May 3) 1071lg Feb 9/| 1001g Febj| 105% Nov 
407g 407%] 4012 4034] 405g 41 4033 4012} 40 41 | *40lg 41 2,200 | First National Stores..No par} 40 May 25; 52%Mar 1j} 40 Apr] 65853 Nov 
2953 30 | 72814 291g] 28 2834] 2814 28%] 2612 2814] 2814 2812] 5,300] Fiintkote Co (The)....No par| 26!2June18| 461 Feb 5/| 3013 Sept; 42%3 Deo 
*541g 55 | *52 55 55 55 55 55 | *51lo 53le) *51 5Alg 200 | Florence Stove Co. ..--. Nopar| 46 Apri2; 581g Feb 5|| 45 Dec); 56% Dee 
*333, 37 *33l4 37 *3314 37 *3314 37 *3314 37 rs DF ft vennce Florsheim Shoe class A.No par| 33'44May 8] 391gMar 9 251g Mar] 34% Deo 
538g 53g 5 5ilg 5 5l4 538g «3g 45g 5ly 5 5 2,300 | t Follansbee Bros- ---- No par 45gJune 17 9% Feb 1 37%, Aug| 11% Mar 
*523, 5384) 52% 53 5llg 5212] 5012 5114] *48 501g] *48 5012] 1,500] Food Machinery Corpnew..10} 47i2 Jan25} 58 Apr 3// 32 June} 4813 Deo 
*11712 120 |*114 120 |*114 120 |*114 11812] 114 114 112 112 20 44% conv sree, 112 June18/ 128 Apr 5/| 106 Aug] 120 Deo 
4219 421] 4012 4214] 4012 4112} 3912 4014] 3712 3933] 393, 40 3,500 | Foster- Wheeler. ......---- 37lgJune 17| 541g Feb 3|| 241g Apr] 45%s Deo 
110 110 | 1061g 1061s] 10512 10512] *953g 10412] *97 10512] *9512 105 30] Preferred........... No rh. 105l2June 15) 135 Jan14/} 95% July; 127 Feb 
91g 912} 914 98g) 873 87%) 778 8% 8 814 85 9 2,800 | Francisco Sugar Co....No par| 77%sJune 16} 18% Jan12j| ....----| ---- ---- 
55 55 *50 56 *50 56 *50 56 *50 56 *50 56 20 | F’k’n Simon & CoInc7%pfl00; 55 June 9| 83 Jan 9 63 July| 97% Oct 
253, 26! 25 2512} 25 2534] 25lo 2512} 2514 2510] 25l2 26 3,500 | Freeport Sulphur Co..-.-.-- 10} 24\4May 14; 32% Jan13 231g July} 3553 Feb 
*10612 109 |*106l2 108 | 106 10612/*106 109 |*106 109 | 106 106 co! OO 1 106 June 7| 117 Mar25/| 108 Novizl36 Apr 
w--- 49%) 45 45 *45 48 48 48 *46 50 *45lg 50 10 | Fuller (G A) prior pref.No par} 45 Junel4; 73 Jan 4 47%, Jan| 78 Deco 
2714 2714) *2714 3112] *261g 27 *26lg 3112} 261g 2613} 25lo 2614 140 $6 2d preferred...... No par; 25leJune18| 48!g Jan 8 311g Apr| 531g Feb 
43, 4%) 419 4%) 412 4 41g 412 41g 45g 453 45s] 3,200] Gabriel Co (The) cl A..No par 4loJune 14) 7lgMar 3 3% Jan| 733 Aug 
12% 13 11% 13 121g 1219! 123, 125g! 12 1212' 1253 12%! 5,2001 Gair Co Inc (Robert) ---.--- 5)? 93 sume te 30 DORRTSN ccc whe! dccs ceoe 
*39 q¢ 4047*39 4047 39 39 7 #3812 39lo; *381g 391lo¢ *38 3912f = 300 $3 preferred..-...----.-- ae we ae Se 
*241p 2610] 25 25 25 26 24 254) 25 25 | *25 25ts 190 | Gamewell Co (The)....No par| 22 Apr26) 33 Jan16jj 1llg May; 30 Nov 
*1011g 102 |*10014 102 |*1001s 10134/*10012 102 |*10012 102 |*100i2 102 | ___--- Gannet Co conv $6 pf..No par| 95 May 13} 1061 Jan28// 100 Nov 10513 Aug 
121g 121!g) lle 12 zlllqg Allo} 1114 115g) 11 113g} 115g; 1134] 3,500] Gar Wood Industries Inc...3} 11 Junel7} 191g Feb 1 1514 Deo} 17% Nov 
111g 11%] Illg Lllg} 113g 113g] *1llg 11lg} *11 1134] *1llg 1154 900 | Gen Amer Investors...Ne par}; 10!2May 13} 15!gMar 9 81g May| 1453 Nov 
*1001g 101 995g 1001g} 995g 995g] *9934 105 | *9814 102 | *9814 102 700 ; ae No par| 99%sJune 14] 105% Jan 5|| 97 Jan| 10413 Apr 
*66 6812} *66 68 6712 671s] 66 66 63lg 6512) *65 66 800 | Gen Am Trans Corp....-.--- 5} 63!2June 17} 861g Feb 17 4214 Apr} 76 
111g 111g] 11% L1lg} lig L1to} 1114 Lllg} Lllg L1le} 113g 1134) 4,400] General Baking..........-- 5} lligJune 15} 191g Jani14j/} 10% Apr} 20 Nov 
*135 139 [*135 139 |*135 139 [*135 139 |*135 139 (*135 139 | -.---- Se Bee ccesces No par| 138 June 1) 153 Feb 4// 141 Jan| 155 
*8lg 8g 8 8lg 75g 734 75g 75g 7ig Tile Tio = 77 1,900 | General Bronse.......-.-..-- 5 7gJune 15} 14 Febll 7 Oct}; 11% Jan 
*221, 23 | 20 21%) 21 2114] 21lo 22 20 «21 2012 22 2,700 | General Cable Sete No par} 20 June l4| 321gMar 4 5% Jan) 28 Deo 
*40 46 | *40 4410] 4312 4312] 4112 42 3912 40 41 44lo] 1,400 peers No par| 39\2June14} 65 Mar 4// 17 Jan; 605s Deo 
116 11714) 116 116 |*1131e 11934]*11312 115 11315 th 115 «115 500 7% Bee prefarred....-- 100} 11212 Apr 28] 12653 Mar 31 701g Jan| 128% Nov 
395g 3953} 39 39 381g 3812] 37 38 35 35 1,600 | General Cigar Inc....-. Ne par| 35 Junel7| 52\% Jan23}; 49 Dec; 5912 June 
anew Beser..cs 193% ..64 UBRis.... 16}isi*.... 13ite ei , SEE cancun Tee SOMIIIEE. ccceccess 100] 134 May 17| 152 Jani13}| 140 Jan} 152 Dec 
513g 5214] 493g 511g} 497, 5lle] 5O0le 513g} 493, 52 513g 53 68,400 | General Electric......- No par| 4933June14| 647% Jan21 341g Apr} 55 Deo 
365g 37 361g 373g] 3612 367g] 36%, 3714] 365g 367s] 3634, 3673} 6,500 eral Foods. -......- Ne par} 36 Mayl13| 44% Feb 9 333g Feb| 44 Nov 
2 2 17 1% 1%, 1% 1% 2 1% 17 17 173} 5,000 | Gen’! Gas & Elec A....No par llgMay 19 3% Jan 18 7g Jan 4% Feb 
*4712 52 *45 52 *45 52 *45 52 48 48 *4614 50 30 Conv pref series A...No par| 48 June 8] 641g Jan 29 14 Jan} 71 Oct 
*63 65 63 63 *62 64 *62 64 *6214 63 *6214 64 100 | General Mills......-.. opar| 60 Mar22; 657% Jan18 58 July} 7013 Jan 
*11654 11934/*117 119 119 119 [*117 119 |*117 119 |*117 119 10 100] 117 May 1| 124 Feb 1'| 116 Oct} 123 Aug 
501g 5114} 481g 505g) 4814 5012] 485g 495g] 481g 501g} 498, 5012/152,100 | General Motors Corp.-.--..- 10} 48lgJune 14} 701g Feb 11 3% Jan| 77 Nov 
*116 =11714!*115 11684] 11614 11612] 115 115%! 113%, 115 115 «115 8 $5 preferred.......- 0 par| 113%;June 17} 12253 Feb 2)|| 118 Jan| 123! Nov 
*48 51 *4514 49 *46 52 *45 52 *45 52 *45 Def sanace Gen Outdoor Adv A...Ne par) 4212May21) 6012 Jan 91 185g Jan} 5913 Deo 
107g 107s} 1012 1034] 1012 1012] 103g 1012 95g 10lg} 1014 1014) 2,600 a 0 par 87gMay 17} 15% Feb 1 5% Jan} 15% Deo 
*17 1738, 17 17 17 17lo] *1614 17 1614 1614] *161g 167g} 1,300 — Printing Ink......-<« ti 613% Agrid| 10 MarSGll ccnc cove] cove acon 
*107 108%4/*107 10812/*107 10812|*10512 10812|/*10512 10812]*10512 10812] _..__.| $6 preferred.......-. No par) 106l\2May 21} 110 Jan19j| 105 Jan} 110 June 
*35g 37g 35g 35g 35g 35g 3lg Ble 3lg Ss Ble 3lo -3le}_ =61,100} Gen Public Service....No par 3lgMay 18 533 Jan 13 31g Apr 6%g Feb 
4453 445, 4314] 4214 43 44 44 4llp 44 4215 433,| 2,000] Gen Railway Signal...Noe par}; 41\4May 13) 651g Feb 4 321g Apr} 57 Dee 
wone 104lo/*#_... 104le/*.._. 104le/*_.... 104le/#.... 104le/*#_... 104le} -.._.. | t( (is 100/z104izJune 9] 1171, Jan22|} 106 Jan 11813 Mar 
33g 3g 31g 3l4 3 31g 3 31g 3lg 3 31g} 11,400 | Gen Realty & Utilities.....- 1 3 Apr26 5% Jan 20 2 Apr 7g Deo 
331g 34 | a33 33 *32 34 32 3212} 31 3lle] *3lle 33 900 $6 preferred_......-. No par| 31 Junel7| 4873 Jan 7 2613 May} 4813 Deo 
60 60 58 60 56 567g] 5734 5734] 55 5514] 57 5734; 2,800 eral Refractories...No par| 55 Junel7| 70% Feb 4 3314 Apr} 71 Dec 
*501g 5914] *54 5914] *5014 5834] *5014 5834] *501g 5734] *501g 58 | ------ Gen Steel Castings pf..No par} 56 June 2} 88 Jan 6/| 321g Apr} 89 Deo 
*22 24 201g 2012] 21 21lg} 2034, 2112] 220%, 207g} *2114 22 700 | Gen Theat Equip Corp.No par}; 20!:Junel4) 3 Jan 25 17 July; 31% Deo 
*34l2 37 341g 3434] *31lg 3514] *31lg 36le] *31lg 36 *3llo 36 500 | Gen Time Instru Corp.No par| 34l2.June 14} 43% Feb1l 301g July} 44's Nov 
14%, 1434] 141g 1434] 1414 1453] 141g 1414 141g 14le] 145g 1453] 5,500] Gillette Safety Rasor..No par} 14!gJune 14}; 20% Feb 1 135g June} 193% 
*80l2 82 *80lo 81 *8014 81 *8014 81 80 8012] *70 805g 200 Conv preferred......Nopar| 80 May18/} 88ig Feb23 70 Aug} 90 Jan 
231g 2314) 22 23 221g 2253} 22 22lo} 2134, 2233) 223%, 2333) 5,800] Gimbel Brothers 201g Jan 4| 293%3Mar 9 6% Jan| 2713 Nov 
*84 8512} 84 84 *83 8312] *83 8712] 8212 83 *80lo 87le 300 $6 preferred.......-. 82leJune 17} 9014 Mar 9 84 Oct} 92 Nov 
*4514 455g) 441g 451g] 4414 45 744 44 421g 431g} 44 44 2,600 Gildaen 1 No par| 397g Apr30| 6llg Jan 28 371g Dec] 55% Jan 
*54lg 55 541g 5414) 54 55 2531g 531le] *50l2 53l2] 53 53 700 44% conv preferred....50) 5llzMay 14} 581g Jan 18 5214 Sept; 56 
41g 45g 4 4l4 45g lg 43g 434 4l4 41s 41, 414] 5,700 | Gobel (Adolf)............-.- 1 4 June 14 67g Feb 25 3% Jan 7lg Feb 
61 614 6 614 5% «#6 53, 57g 5 53 53 534] 3,400 | Goebel Brewing Co........-. 1 55gJune 17 84 Feb 19 614 Nov} 10% Feb 
*108 (11234/*108 112%/*108 11234/*108 11234) 11234 112%4/*108 112%, 50 | Gold & 57 Telegraph Co 100} 11012 Apr29} 115 Feb17/| 116 Febj 118 Oot 
407g 4112! 381g 40 3934 40%! 3953 401g! 3814 40531 7391p 40 16,900 | Goodrich Co (B F)....No par}; 31 Jan 4) 501!gMaril 135g Jan| 3513 Deo 
797% 81 7910 7934) *76 7912] *777g 7912] *777%g 83 *7514 81 900 $5 preferred........ No par{ 7912 Jan 7] 87% Maril 74 Sept} 861, Nov 
381g 387s] 363, 38 3714 38 3714 3834] 355g 38 3714 387s] 34,700 Geotsent Teed Rubb.No par| 27% Jan 4| 47% Marll 2153 guly| 317% Apr 
*116 120 114 114 |115 115 114 11414 | 11312 11319] 11312 116 1,100 $5 preferred........ No par} 100 Jan 4/ 141 Mariljjzl00 Dec! 105% Dec 
*85g 834] 81g 85g] Bilg 8 8 773 «8 8 8 1,700 | Gotham Silk Hose--.-.- No par}; 7%May 18} 131g Jan18 81g Apr| 1453 Dec 
*90 9012 *8912 90 *89lp 90 891g 8912} 891g 8912 30 PO iskccnocccesace 100} 89l2Junel17}; 96 Jan 6 77 + Jan| 96lg July 
338g 31g 31g 33g 31g 33g 31g 33g 314 33g 314 3le| 19,300 | Graham-Paige Motors..-.-... 1 3 Jan 2 4% Feb 9 2 June 41, Feb 
9 9 85g «93g 9 9 9 9 83g = Bg 8lg 87s} 2,400] Gr'by Con MS&P 2dstpd..5 61g Jan 4; 15 Janl2 1%g July! 1114 Mar 
*3 31g 21g 3 Zig 21g 27, 273) *2ig 27 234, 27g} 2,300 | Grand Union Co tr ctfs.....- 1 2lgJune 14 553 Jan 22 31g Apr 6%, Jan 
*18 185g} 18 18 *17lg 1814] *1712 1734] 17 18 *17 18 500 Conv pref series....-. No par; 17 Junel2| 27% Feb 1 16 Apr] 22553 Nov 
*33 341g] 3214 33 232 32 321g 3212] *32 3612] *3212 3612 600 | Granite City Steel....- No par| 232 Junel5| 481g Feb 8 241g Aug! 44 Dec 
371g 371g] 37 3733] 37 37 37 37 3614 3614] 363g 3633} 1,500] Grant (W T)-.-....-.-.-- Ne par| 34%May 19} 4753 Jan 5 281g Jan| 5214 Nov 
205g 2053] 19 2012} 19% 2014] 20 20 1912 20 2014 2012} 5,600] Gt Nor Iron Ore Prop.No par} 19 Feb 3} 28!gMar 8 16 Jan| 22% Oct 
513g 525g] 4914 5114] 501g 5114] 50 5lig} 49 511g} 50%, 5173} 25,700 | Great Northern pref...... 100} 4053 Jan 4) 56%,;May 20 321, Jan| 46%, Oct 
*35 3514] 734 341 34 3453] 343g 343g] 34lp 35 35 35 1,800 | Great Western Sugar..Ne par} 34 June 1} 421lg Jan 2 31 Jan| 424 Dec 
*135 138 |*135 138 |*135 138 135 135 |*135 138 /[*135 138 10 fa a 00| 135 May 8| 1451gMar 2]| 136 Jan} 14913 Aug 
*503, 60 *5034 64lo] *503, 641l2] *5034 6412} *50%4 6412} *5034 6412) _.___- Green Bay & West RR Co. ~~ 59%, Apr 24| 6414 Mar 10 501g Mar| 65 Oct 
*29 2934; 2712 29 2734 2812} 28 2814] 2712 2734) 273, 2812] 2,800} Green (H L) Co Inc.-.....-.. 27igJune 2} 391g Mar 10 22 Apr] 397, Nov 
"6514 75 | *65l4 71 *6514 71 *6514 71 *65l4 71 6514 6514 10 | Greene Cananea eas’ -74an 164June 18} 98 Mar 3 65 May; 95 Jan 
143g 14lo} 13 14 1314 14 133g 137g] 1314 137s] 7135g 14 15,900 | Greyhound Corp (The).No par} 12%3May 13] 16% Feb 8 14% Dec] 17% Nov 
1lllg 111g} 107g 11 1114 11le;) *111g 1112} Ll%g 1114] *1034, 1114] 3,300 54% preferred ......-... 10] 10°%3May 26] lligMari8ji ........]| ~..-. -... 
*21g 25g] 214 Ql4] *21g 2Qlp| Qig 24} 2 21g] 21g 21g} 1,400 Guantanamo Sugar....Nopar| 2 Junel7; 4% Jan1l 15g July} 4% Deo 
*32 48 *32 48 ¥*32 45 *35 45 *32 45 *32 G6 ft wntiena] . ee badestoncéaseu 00| 40 Feb27| 59 Jan 9 24 July| 66 Dec 
*11¥4 12%)! 11 1114' *10 12 10 10 *9lg 1012} *1014 12 300 | Gulf Mobile & Northern . .100 10 June 16| 17lgMar 5 914 Jan' 19% Mar 
*47 49 *44 467g] *4534 4673) 44 4534] *43 45lo}] *43 453g 300 ee 100f 44 Junel16] 591gMar 6 301g Jan 6213 Oct 
*28 30 *28 30 *27 30 *287g 30 *2914 30 [ou Ge ft assene Hackensack Water__.....- 25| 29\4June 9! 34% Feb 8 30 Jan| 34% Dec 
*30 31 31 31 Z291le 2912} 30 30 30 30 *30 3034 270 7% preferred class A...-.- 25, 2612 Apr17| 36 Jan 7 33 June| 37 Aug 
14 1412} 1312 137g] 137g 14 *137g 1414 135g 14 14 14 1,800 | Ha PORNO. 2nccccccesce 10} 131, Jan 4] 2053 Feb 10 6 Jan} 15lg Dec 
*2714 28 *2714 28 271g 2712) *27l2 28 271g 2712} 273g 2738, 500 | Hamilton Watch Co...No par} 25l2 Apr 2} 31 Feb16 14 Jan}; 32 Nov 
*104 106 |*104 106 |*104 10512|*104 10512/*104 10512)*104 105lo} _.___- — 103 June 9} 108 Feb18j}z104 Dec} 125!g Nov 
*100 101 100 100 100 101 }\*100 101 100 100 100 100 330 | Hanna (M A) Co $5 pf.No par} 98 May 14) 105 Jan22/} 100 June} 105!3 Mar 
*41 44 4014 4314] *4014, 43 4014 4014] 40 40 40 41 800 | Harbison-Walk Refrac._No par| 40 Junel17| 58!gMar 5 301g Jan| 55 Dec 
*128 138 |*128 138 |*128 138 |*128 138 |*128 138 |*128 138 } -..--- i 100} 128 Apri3] 140 Feb 26)/ 120 Jan| 13513 Deo 
13 13 125g 125g] 113, 12 *1114 115g] Lllg 11g] *1114 12 800 | Hat Corp of Americacl A....1} 11!4June17} 17% Janil 12 Jan| 18% Nov 
*75 987s} 9814 9814] *91 9714] 961g 97 9612 961 95lg Q5le 80 644% preferred_.---.--- 00} 95l2June 18} 107 Feb26/} 104 Nov} 115 Jan 
41 41g 41 419 4: 43 4 43 4 414 419 434] 3,400] Hayes Body Corp_-.-.---...-- 2 4 May 14 8 Janl4 453 Apr 9 Mar 
*1021o 104 102 10212|*102 10212|*1005g 10214} 1005g 1005s] *985g 10110 400 | Hazel-Atlas Glass Co-_._-..- 25] 1005sJune 17} 109% Mar 3 995g Dec} 133 Mar 
11% 12 1lllg 117g} 11% 12 115g 12 113g 11%) ILllg 11%} 9,400 | Hecker Prod Corpvtc.No par| ll®gsJune1l7} 15% Jan25 1253 Aug] 21%, Jan 
*96 110 *96 110 *96 110 *96 110 *96 110 7S 8a0 bf wccens PS ES) Se 25| 100 May 17} 126 Feb 9j|/ 117 May) 141 Jan 
*140 155 |*140 155 |*145 155 155 155 |*145 155 |*145 155 30 POEs dct kenesceooex 100} 140 May 6] 166 Jan 6/| 150% July] 165 Deo 
*27 281lo| 27 27 27 27 *25lo 27 224 25 24 25 1,100 | Hercules Motors...-.-. No par| 724 Junel7| 3953 Febil 251g Apr} 41 Oct 
*148 155 |*147 155 |*147 155 |*147 155 148lp 149 |*147 150 200 | Hercules Powder__...- Ne par| 14473May 17} 185 Feb 3 84 Jan| 150 Dec 
*12614 130 12812 12812] 128lg 12812/*12614 130 |*12614 130 |*12614 130 30 $7 cum preferred_..---.- 125 May 22| 1351g Feb 2]| 126 Aug] 135 Apr 
60 60 60 60 |; *59 61 *59 6073] *59 6053] *59 61 200 | Hershey Chocolate....Ne par}; 58 Apr27| 67% Jan 21 5873 Sept; 80 Jan 
104% 10434] 10414 10414] 104 104 104 104 |*101 10412) 104 104 600 Conv preferred ----- No par} 102i2Mari2} 111 Jani9jj 102 Sept} 119 Feb 
*33 37 *34 37 *33 355g} *32 355g] *32 355g] *32 BO sesens Hinde & Dauche Paper Co.10} 36 June 3) 37 June 4/} -.-. ----] ---- ---- 
*37 39 36 37 37 37 *36 371g! 355g 363g! 36 36 1,000 | Holland Furnace-.-.-.-.. No pari 35l2May 13! 62% Feb 5 301g Jani 49% Dec 
#10514 106 | 105 10514] 105 105 |*1041g 10534j/*104 10534/*104 105% 60 $5 conv preferred...No par| 105 June 14} 12013 Jan 4/) 108 June} 124 Dee 
235g 2419] 231g 2312] 2312 2310] 23 2314] 23 23 23 2312} 1,500 | Hollander & Song (A)...--.-. 56} 21 Jan27} 30%Mar 9 9 «J 33% Oct 
*321o 3314] 32 3234] 317%, 317s} 30 — 2934 297g) 2934 2934 1,200 | Holly Sugar Corp.....No par} 29%June17| 431g Jan 7 1914 Jan| 427%, Dec 
| Re eb TS ee ee ee a a 30 7% preferred.........- 110% Apr27| 114% Mar 3]/ 108 Feb] 115 Oct 
379 380 | 370 375 | 367 370 | 372 384 |2376 391 389 390 1,280 | Homestake Mining..-.--- 336 May 14) 431 Mar29|| 407 Dec] 544 Feb 
¥*35 371g] *37 371g] *35 371g} *331g 37 *321o 331g] *321g 36 | -.---- se 35 June 9} 41 Jan 397% June} 444 Feb 
2014 207] 18%; 201g] 19 193g] 19 1914] 7183, 19 1914 193g] 4,700] Class B..-....-.-. z183gJune17| 27% Febi1l1j; 22% July; 33 Mar 
*5514 61 59%, 61 597g 60 597g 5973] *59lg 62 60 60 900 Household Fin Loe eee stk Ne ef 57% Mar 25} 73 Janl 54% June} 27853 Nov 
*8814 92 | *88lp 907s] 88%, 8834] 8834 8834] *88l2 93 *88lp 907 200 5% preferred. .......-- 88leJune 11} 94 Mar20j} -.....--] ---- --- - 
14%, 15 141g 1483] 1414 1473] 141g 1484] 1353 1419] 145g 147s} 15,500 peabinOhet faa stcase 25; 12 Apr 8] 1713 Jan 22 63g Jan} 137, Deo 
*723, 75 70lg 7212} 721g 74 73 7314] 71llg 73 | z72 7312 ,300 | Howe Sound Co...-....-. ---5| 62% Jan 4} 901g Mar 10 Jan} 65 Dec 
*3 31g 3 31g 2% 3 27% «86278 23%, 2% 23, 273} 1,400] Hudson & Manhattan....100 234June 15 57g Jan 21 3ig June 5% Jan 
*7384 1233) *7l2 812 Zig 712 7lg = 77g Zig «= Zig] = *7 712 400 Preferred............-- 100 7i4June 11} 157% Jan 21 81g Apr| 173 Feb 
158g 1512} 137g 1514] 14 151g] 14 1434, 1314 141g] 14 1419} 12,300 |} Hudson Motor Car_...No o* 134June17| 23% Feb 17 131g May| 225s Nov 
31g 35g 38g 31g 33g Bl 33g Ble 314 33 33g = 31g} ~+=7,700 | Hupp Motor Car Corp.--.--- 3 May ll © BeOGE cons onasl’ cnson ene 
2514 261g} 231g 25 231g 2434) 24 243g] 2134, 2414] 231g 2419} 13,000 ney ooh peta 21%June 17} 38 Marl17|| 1853 Apr] 291g Oct 
*43 46 *42 455g) *41 45 *41 45 *41 45 *41 OO | sacoee 6% pref series A_......100}) 44l2June 11 2° Mar ll 30 June] 54% Sept 
*6llg 64 | a6lle 6112} *61l2 63 *6llo 63 *61llo 63 *61llo 63 10 Leased lines.........-- 100} 62 May 10 Jan 20 68 Jan} 73% Oct 
18 18 1714 174] 16 1612] *161g 17 151g 1519] *16 1612 190 RR Sec ctfs series A-...100} 14% Jan 4 35tg Man 1l 11 May| 20 Oct 
| 






































* Bid and asked prices; no sales on this day. t In receivership. a Deferred delivery. n New stoek. r Cashsale. z Ex-div. y Ex-rights. ¢ Cailed for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS nce Jan. 1 Range for Previous 
for NEW YORK 8TOCK On poy a 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday Thewetey | Friday the EXCHANGE 
June 12 June 14 June 15 June 16 June 17 June 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*139 «14 | *13) = :13%4) 131g 131g] *13 135s) 13 131s] 13 13 Indian Refining..........- 10} 12% Jan 4) 22% Jan 20 4ig Jan}; 151g Nov 
381g 38%| 363g 3853! 3612 37 3614 36%) 353%, 3614] 36 3612] 5,300 | Industrial Rayon______ No par} 35%4Junel7| 471g Apr20]| 2553 May] 4133 Nov 
132 132 |*129 153 130 13012/*128 132 128 128 |*127 131 500 | Ingersoll Rand_....... No var} 125 Apr28| 144 Feb 5/| 106 May] 147 Feb 
*132 saei"See coval"IGe sevcl*IOMe cuca PERE veces GG acact seonus 6% preferred.......... 1 1331g Mar 27} 137 Jan21/| 125 Aug] 140 Dec 
981g 9934 94% 98 9534 Q99le} 98 9812} 97 102%) 103 105 5,100 | Inland Steel.......... No par| 94 June 1} 13114 Mar 6 885g July} 122 Nov 
ee Banel €e6e easel een sonal ecee énmeel aose cca cine: take cae a ee Be 3;6June 1 || ee" Bee 
2255 2314) 20% 2212] 211g 2253] 20%, 2214 195g 22 211g 2253] 21,400 | Inspiration Cons Copper_...20} 173gMay 18 331g Feb 23 61g Jan} 2414 Deo 
*434 0 «= 47 434 434) *45g 47 45g 45g] *45g 47g] #45g 484 300 | Insuranshares Ctfs Inc__...- 1 45gJune 4 6 Jani18 5 Oc 773 Jan 
612 61g 68g 61g] *61, 65g 6 614 573 6 614 61g] 2,700 | t Interboro Rap Tr v t c_.100 5’%gJune 17} 13% Jan20]| 10% Dec} 187g Jan 
56 56 551g 5512] 551g 551 54le 55 | *53lg 5434] *54 55g 700 | dInterchemical Corp_.No par| 41 Jan2l} 64144 Apr20|| 37 May 48% Nov 
109 109 109 10912/*1€8!2 10912] 10812 1085s} 110 110 |) ee 130 6% preferred .........-- 100} 10714 Apr 24) 111% Jan 6|} 107 Apr| 112 Sept 
*6 614 512 6le 53,6 lg 6 6 53, 57g 51g 614] 2,200 | Intercont’] Rubber_...No par 4% Feb 5) 11lgMari16 21g Jan 5%, Dec 
185g 187g} 1714 1812] 18 18%; 18 18%4) 173g 1914] 18%, 191g} 16,900 | Interlake Iron___._.._ No par| 161gMay 13} 2812 Mar 11 95g July} 1814 Deo 
6 6 514 5%) lg 584] 538g Sl 5 53g} 514-5384] 8,600 | Internat Agricul_.__._ No par Jan 2 91g Apr 14 2% July} 57% Mar 
473, 4734) *43 45 *45 50 45 47 44 44 *44lo 50 500 Prior preferred_......-- 100} 42 Jan 4| 63lg Apri14 22% July 74 Deo 
14734 14734) 14612 147 14712 14712] 148 148 1471p 148 |*1493g 154 900 | Int Business Machines. No par| 146!2June14| 189 Jan 4/| 160 Apr] 194. Dee 
106%3 107 | 10112 106 | 1041s 10614] 105 10578/710133 1067s} 10614 10712) 13,700 | Internat Harvester....No par| 991g Apr 7] 112%June 5]| 65653 Jan 105!g Deo 
14614 14614) 146 146 |*14578 146%4|/*146 14634|*146 1463s 146g 1463 400 ,_..,. = seeeeeet 00] 144%g Apr30} 162 Jan18|| 1481g Jan| 160 Apr 
a 3 1012 11 103, 1114] 105g 11 10 107g} 105g 1112! 10,600 | Int Hydro-El Sys cl A_____- 25} 8% Jan 4] 16% Jan 29 2% Apr} 101g Deo 
934 9% 93, 934 95g 98 9144 Qlp 9 9 914 Q12' 2,200 : Int Mercantile Marine_No par 6lg Jan 4; 15% Apr 9 4'3 Jan 8 Feb 
llle 12 103, 111, 10% 1l 10% 11 1014 10%) 105g 1114] 3,100] Internat Mining Corp_.._._- 1} 10 Mayi18} 18% Jan 7 13% Dec] 18% Dec 
598g 5933) 561g 5814] 56lg 5714] 565g 571g] 55le 573g] 5714 59 | 52,600] Int Nickel of Canada..No par| 551g Apr29| 73% Mar10]| 4314 May 66% Nov 
*130 132 |*130 132 +130 132 132 132 130 130 132 132 400 PU iscscnacansesae 100} 127%7gMay 27| 135% Jan 5|| 125144 Feb] 136 Nov 
18lp 19 175g 1812} 175g 18 1712 171g} 173g 1734] 1734 173) 3,600] Inter Pap & Pow cl A__No par; 161g Feb23) 24% Apr 6 3% Apr| 23% Deo 
131g 131g] 12) 12%) 121g 1212] 1212 1212] 11% 1219] #1214 123,) 2.500] Class B............ No par| 105g Feb24} i8 Apr 6 2% Jan| 147 Deo 
7 7 6: 67 6l2 64% 65 634 63g = 634 612 653] 9,600 CR Ec ccadccosnsn, No fod 53, Jan 12 944 Apr 6 15g Jan 8ig Deo 
105% 10614} 103 10512] 10212 10314] 10134 10314] 995g 1041s 10313 104 | 11,000 ... . ,§—_— agers 9014 Jan 6] 121% Apr 6]| 201g Apr} 98% Deo 
*57g 634 57g 57g 61g Glg} *5lg 634 5lg Ble 6 6 180 eo oe of Cent Ata77190 5igJune17} 10 _ 16 3% Jan} iLllg Oct 
*55g 634) *55g 634] *55g Bla] *55g Bla] #5 5g 619} *55g 61g] ..---.| Certificates......... 0 par 6 June 8 8% Jan 30 3 Jan} 1053 Oct 
471g 4712] *4612 4819} 4612 47 473g 4753] 46 461g] *46 47 180 Saleen tian Qeticiinenid 100} 43!gMay 26] 571, Feb 16 1914 Jan} 611g Nov 
25 25 | 224g 243] 24° 24 | #24 2419] #24 25 | *24 25 600 | International Salt. _..- No par} 24 Junel5) 28% Jan25|| 23 Apri 30 Oct 
43%, 4335] 743 43 *4219 43 42 4219] 4112 42 *40lp 4210 700 | International Shoe_...No par} 41l2June 17 49%, Jan 4 47 Oct] 531g Feb 
*38lg 3914] 3712 3712] *355g 39 *37 38 37 37 *36 38 400 | International Silver. ___-. 100} 31% Jan 2} 52 Marll 15 Apri 35 Now 
931g 9312] *90l2 Q1lo} 90 91 *85 91 88 91 *88 91 140 7% preferred .....<.--- 00; 88 Junel7} 110 Feb19 50 June} 93 Nov 
10% 107%} 1014 103) 10% 11 101g 1114] 1014 111g} 103, 111g] 33,600] Inter Telep & Teleg....No par 934May 14) 157% Febig lllg Sept}; 19% Feb 
233g 2334] 221g 2333] 227 2353] 231g 24 227g 237] 233, 24 5,900 | Interstate Dept Stores.No par| 20\gMay27| 361g Jan18/| 103g Apr 37% Nov 
*10114 102 |*10114 102 101% 10114; 102 102 102 102 100 101 70 Preferred......- 100 June18} 10712 Apr 6 2 Jan Oct 
oie C200) £095 Sheee 6545 Seael aube -eakd onde «0cdl otce) con 2 RS i:t:din cbt deuaicel 1 May 18 © Me 20 aebw baci sock wees 
+17, 1814] *16 18 | *16 18 | *16 171g] *15 17 17 17 200 | Intertype Corp 17 June18} 261g Jan30|} 15 Jan| 22% Apr 
271g 2712] 2714 27 71g 273g] *271l2 28 271g 271 28 28 1,000 — Creek Coal an Jan26; 30 April5 24%, Aug| 3133 Nov 
*12212 126 |*12212 126 |*12212 126 |*12212 126 *12212 126 |*12212 126 | -.__-_- Sees 21 Jan16} 12612Mar29// 113 Apr] 126 Sept 
*733, 77 74 74 7334 737g] *70 74 *70 74 *70lo 74 300 oem MB seeccuce mt Apr29} 871g Jan 5 581g Jan| 93%, Nov 
127 128 123 126121 125 12612] 12214 125 120 124 124 12412! 4,000 J>hns-Manville____... 120 Junel7{ 155 Jan 8 88 May! 152 Deo 
124 124 |*12314 124 124 124 |*1211g 12314] 12314 12314 *12119 12314 70 a 100} 120 Maris] 126 Jan 2\| 121% Feb 1261g Deo 
*120 121 118 120 |*118 120 120 120 118g 1181g} 119 119 160 | Jones & Laugh Steel pref..100] 118 June14] 136 Feb15 751g May| 133 Deo 
*30 313%) 30 30 281g 285g] *285g 30 *271lo 30 29 2912 700 | Kalamazoo St & Furn Co__.10}| 28i!sJunei15| 46 Jan 6 391g July} 50% Deo 
11812 11812|*11512g 120 |*11612 11819 *1161l2 11812/*1161g 11812|*11612 1181 30 | Kan City P & L pfser B No par 11512 Apr 8] 121 Mari7// 116 Novi 121 Apr 
*19 197g} 181g 1812} 18 1812} *17 181g} 1614 17 16 1614] 3,400 | Kansas City Southern....100} 16 June18} 29 Mari7/] 13 Jan| 26 Apr 
*30 323g] *29 31 293g 2933] *26 30 263g 2634] 2612 2612} 1,000 PE scdcatnndwdac 00} 26%gJunel7| 44% Jan 7 1914 Jan}; 481g Aug 
*27l2 2734) *2712 2734] 273g 2712) 2714 2714] 267g 267s] *263, 27 400 | Kaufmann T.49 Stores. $12. = 26%June 2} 35 Mar 17 Jan} 36% Nov 
*201g 22 *201g 2112} 2012 2012] a20ig 201g *201g 2012] *201g 2034 200 al oe Ss Se eens 20lgJune15} 27 Jan 18 23% Dec} 3314 Feb 
*96 99 *96 99 *95 99 96 96 *94 991lo} *94 991g 20 | Keith-Albee-Orpheum st -ise 96 Junel6} 110 Jan14 80 Jan} 110 Nov 
*141lg 157g] *13 14 135g 135g] 13 137g} 125g 1314] 133, 14 1,600 | Kelsey Hayes Wheelconvecl Al} 125sJune17} 233g Feb 11 1914 Dec} 28%, Jan 
1l ll 97g 101g 97g 1012 97g 10le 97g 97g 97g 10 2,500 CR Nba kbdtccnonionums 97gJune 14} 191g Jan 14 171g Dec} 247% Jan 
*101 106 |*101 106 |*101 106 {*101 103 |*101 103 10114 10114 1 Kendall Co pt pf ser A_No par) 101 May 25} 10913 Feb 4 87 Feb| 107 Oct 
57% 5814] 5233 56%) 5334 5514] 53%, 541 523g 5533) 545, 56 49,100 | Kennecott Copper--_-_-_. Ne par| 51 Apr29]} 693, Mar 10 2814 Jan| 63%, Nov 
1514 154) 1414 15g} 147 147] 145g 147%] 1434 1473} 15 18 2,300 | Keystone Steel & WCo No par| 1414June ‘S 201gMar 8 17% June} 245g Oct 
*37 40 *36 40 *36lo 40 *37 40 *37 40 on Qed aaenea Kimberly-Clark. ...... Ne par| 38l2 Apr 8| 46% Apr 14 181g Jan| 4613 Deo 
53,58, 5 5lg 534534] *5lg 68 5lg 51g} *5lg 533] 1,000] Kinmey Co... ._ 2. Ne par 5 June l4 93g Mar 30 3% May 7% Jan 
51 53 481g 50 493g 53 *5012 52 51 51 50 51 510  , ae: -No par| 4714 Jani2|; 71 Feb30 Apr} @1 Nov 
*207%g 21 207g 21 207g 2ilg = “~ 207% 211g} 21 21 3.600 | Kresge (S 8) Co__...2..-2. 10} 207gJune 14} 2953 Jan 2 201g Apr| 3233 Nov 
91g Qlg! *8le 10 *9 10 *9 1012} *9le 1012 200 | Kresge Dept. Stores...Ne par 38lgMay 18} 15% Jan 16 Apr] 1813 Nov 
*10612 125 |*10612 115 |*106le 115 ©1062 5 *1061g 115 |*10612 115 | ......| Preferred_.............. 105 Mayll] 147 Jan13 74% Feb) 135 Deo 
*31 3712] *30 34 | *31 34 | *31 *31 34 | *31 Ss ee Kress (S H) & Co new__No par}; 33 June 4) 471g Jan23|| 35% Aug) 51 Novy 
1812 1853} 18 181g} 181g 1853} 187g f 19 1914 193g 20 9,800 | Kroger Groc & Bak....Ne par| 18 Junel4 2414 Jan 14 191g June} 28 Jan 
*16!g 19 16 16!s' 151g 151g' *15lg 19%] *1512 17 *15l2 20 30 | Laclede Gas Lt Co St Louis 100} 15l2June 15 27% Jan 14 201g Apr} 337% Jan 
2414 2414] *241g 28 2414 2414] *211g 25 *213, 24 *213, 28 20 5% preferred__....-... 100} 23l4June 3] 411g Jan 14 32 June} 650% July 
195g 195g} 1914 1912} 1912 197g] z19lg 191g} 18l2 19 185g 1834} 2,200 | Lambert Co (The)....No par| 18\4June 4) 24 Mar 6 15% July} 26% Feb 
*123%, 15 123, 1234] *1210 14 *12lo 14 *12lo 14 *1219 14 100 | Lane Bryant... . ---NoO par} 12%Junel4| 17%Mar 1 7ig Jan} 1813 Nov 
23% 2334] 23 2414] 2314 2334] 231g 2334) 2314 2353] 2319 231g] 3,300 | Lee Rubber & Tire...._..__ 5} 17 Jan 4) 27% Maril 12 July} 1 Dec 
361g 3612] 35le 3614] 331g 34 34 3414] 3314 34 3314 33%] 2,400] Lehigh Portland Cement... 25 33l4June 17} 611g Feb 1 151g Apr 451g Nov 
cose UOE ance 300 Presee 100 eccs 100 Picea 100 1.22. S08 U xicus 4% conv preferred.._.. 100} 160 Jan 6] 203 Feb 1]| 941g Apri 180 Nov 
*14lp 1573) 141g 15 14% 1512} 14% 15 15 15 15 3,100 | Lehigh Valley RR......__- 14 Junel7| 2453 Mar17 81g Jan} 22 Oct 
13, 1% 13g 184 13%, 1% 13, 17%, 13, 17 17g =1%g] ~=23,400 — Valley Coal....No par 1% Apr 29 3% Jan 18 2 July 4 Feb 
10 10 10 10 10 10 10 101g 93, 97s} 10 1014] 2,000} Preferred............... 50 934June17| 1812, Jan 18 95g Apri} 19 Oct 
4014 4014] 3614 4033] 37 38 37 3773] 36 3734] 3738, 383g! 6,700 scheme Corp So eg par} 36 Junel7j 43l,June 10 89 May] 123% Nov 
15!g 151g] *15lg 16 151g 15le| *15 16 *15 16 *15 16 300 | Lehn & Fink P Corp..-... 5} 15igJunel1l} 21% Feb 11 12 Jan} 21% Nov 
*421g 45 42 42 | *395g 42 | *40lp 42 41 41 *41lg 42 400 | Lerner Stores ¢ is par; 41 Junel7| 5853 Jan 9/| 38% May| 65 Nov 
641g 6534] 6114 6314] 6134 6312] 6212 63 62 63 6214 63 4,700 | Libbey Ownes Ford Gi_Ne par} 61l4June14| 79 Jan 16 4714 Jan} 8014 Nov 
1llg 115g} 1llp 12 115g 11%) 115g 1184) 111g 117s} 113, 1178} 3,600] Libby McNeill & Libby No par 9% Jan 2} 15%;Mar 2 7 May! 13 Nov 
2614 2614] 26 26 2534 257%] *253, 2573] 2534 257g] 26 26 900 | Life Savers Corp........... 2553 Feb25| 28% Jan 18 25 May! 3lig Jan 
*9614 99 *94 99 95 95 *94 96 *93lp 96 *94 98 100 4 t Myers Tobaceo.....35 93 May 20] 1134 Feb 4 97 Mar! 115 Jan 
97 97 9414 9634] 9414 9512] 943, 9534] 9414 947g] 95 96 Ft. | = eee -25| 94l4June 14} 114 Jan 28 97% Mar! 1161g Jan 
*15712 162 |*15712 162 159 159 +1571 161 158 158 |*157 161 200 fae wh peseenenoneeee 100} 151 May20/} 175 Jan13 17044 Deo 
21 213s} 2012 21 197g 197s} 20 2012} *20 21 *20 21 900 | Lily Tulip Cup Corp.._No par| 21834May 28 23lgMay 5 19 Apr} 23% Feb 
64 6434) 5912 62 60!14 6112) *601lg 61le} 59 61 61%, 6212] 3,000 | Lima Locomot Works..Ne par| 59 Jan 4/ 831g Feb15 2573 Jan} 631g Nov 
*5414 5714) 5414 5414] 53 537g] 53 53 51% 52 521g 52le 900 | Link Belt Co......... No par| 5llgMay 14} 61 Jan14 36 July Deo 
481g 4812] 74714 473g] 4734 4734| *47 48 47 48 *47 47le 700 | Liquid Carbonic. ...... Nopar| 43%3 Jan 4| 53%Mar 3 321g June} 461g Deo 
76 7753! 7314 75lel 7514 7714! 761g 76%) 7 76l2' 757g 7633! 12,900 | Loew's Inc... _._._. No par| 641g Jan 4] 84lp Apr 19 43 Apr! 671g Dec 
*10512 106 |*105!2 106 |*10512 106 |*105l2 106 (+1051, 106 |*105l2 106 | -._--- ee ap No par} 105\4June 1) 110 Jan23} 10413 Feb) 108% July 
2144 Qty 214 «Ql 214 Ql 2g ig 2 21g Zig §=6S4] 43,800 | Lett 1O6.. 4... seccccea No par 2 June 17 373 Feb 2 2 Apr 35g Feb 
56 58 531g 56 5314 55 55 561g} 52 5412] 5312 5412) 6,600 | Lone StarCement Corp No par| 50\4May 14) 7514 Mar 11 351g Jan| 617, Deo 
*6lo 634 6 6lo 573 6 573 6 53, «6 57g «6 2,400 | Long Bell Lumber A... No par 534June 17} 10% Jan 26 333 Jan 8%, Mar 
30 30 30 30 29 291g} 29 29 2814 28le} 29 29 1,700 | Loose- Wiles Biscuit 5} 28l4Junel7} 434 Jan 8 238% Oct] 45 Jan 
*108 10912/*108 10919] 1073; 108 |*108 109 *1073, 108 |*1073, 108 30 5% preferred_......... 106 Mar3l} 110 May 12]] 107 May| 113 Sept 
21 211g} 272012 21 2012 207g] 2053 207 203, 2073! 203, 2073} 4,200] Lorillard (P) Co_._.- z201pJune 14] 285g Feb 8 211g Apr} 261g Jan 
*.... 188 [9187 187 1*.... 188 [*....< 187 135 135 |*130 136 120 , 2. ae 00} 135 June 17} 147% Jan20|| 140 Dec 151 Jan 
*195g 20 191g 1919] *1914 20 193g 193g] 191, 1933] 193, 1934 600 | Louisville Gas & El A-.No par} 1914June17| 28% Jan13/] 20 May] 30% Oct 
*87 88 84 87 85 8712] *86 88 *85 88 871g 8712} 2,200 | Louisville & Nashville_____ 100} 84 Junel4| 99 Mari17 571g Jan} 10233 Oct 
311g 3114] *293, 3014] 3053 31 3114 3114] 2919 31 31 31 5.700 | SAREE BOUIN oc en sbusaccous 2914 Jan 4) 41%Maril/| 22% July} 35 Feb 
*31 32 *31 32 *31 32 *31 32 31 31 *30l4 31 200 | MacAndrews & Forbes.....10) 30l2May 4] 36 Febil 33 Oct] 42 Jan 
*130 13114/*127 9 ____]*127 131 |*127 131 |*127 131 |*127 131 6% preferred --.....- No par} 130 Mar31} 1321g Feb 9j| 1271g Jan 13413 Nov 
431g 44 41 43 42 4314] 413, 4214] 741 42 41 42 3,600 | Mack Trucks Ind__..-. No par} 41 Junel4] 6214Mar 8 27%3 Jan} 4914 Oct 
461g 4653] 4434 4653] 443, 4512] 443, 451g) 44 45 443, 47 4,100 | Macy (RH) CoInc...-.No par| 44 June17/ 58\4Mar 8|| 401g Apr| 6514 Nov 
*10 121g} 101g 1015] *1114 12 11l!g 1114] 11lg lig} *111g 1214 600 | Madison Sq Gard vt o_No par 10igJune 14] 153, Jan 20 85g Jan} 1553 Dec 
*4514 4712] *45 4710] 45 4533] 45 45 46 46 45lg 46 700 | Magma Copper_.....-.-..1 Ds 45 May 13} 63 Marl0j| 34lg Jani 57 Nov 
*4 5 *37g 4lo 37g =. 3378 37g 37s] *4 4lo| *4 4lg 400 | t Manati Sugar___...___- 334May 17 7% Jan 12) 153 Jan 
*3lg 514] *33g 435] *21p 41g] #319 434 *31p 434] *319 434] --____ Certificates ot ‘bugaia ae 4lgMay 14 ¥ WE deka ueeer bnew acca 
16 «16 1514 154] 15 16 16 16 15 15 | *15 = 167% 280 Le) ee ee 100} 15 Junel5; 30 Janilil 7% Jan} 351g Dee 
Rocce 10M icas 16.:.. 15 15 15 15 | *14 15 40 Pref iy of deposit. __-_- = 15 June iG] Bite Aer Gi .nkc powell cane acne 
*1212 14 | *1212 14 | *1219 14 | *1219 14 | *1219 1334] #1212 133] -.____ Mandel Bros_-..-... No 13% Apr28) 167% Jan 11 7 June} 18 Nov 
1714 1714 1514 1514! *151g 161g! *1514 161g! *13 15 *13lq 15lg 30/}% Manhatten, Ry 7% guar. foo 154June 14; 39 Janl14 32 Decl 67% Jan 
734-784 7lg = 75g 67g «714 7 Tle 71400 (7M 71g 712} 3,200 Modified 5% guar_..... 100 67g3June 15; 161g Jan 207 12% Dec 2314 Feb 
*191, 201s] 19 19 *191g 1919} *191g 1919} 19 19 19 19 600 | Manhattan Shirt... ss ln tp hap Ge 25; 19 Junel4} 2953 Jan 30 171g May| 24% Deo 
*384 37s) = 334 3%] = B35g 384] Bz 35g] 31g 314] 338333] -1,800 | Maracaibo Oil Exploration_.1|  3'4June 17 6% Feb 17 Jan| 6% Mar 
10 101g 97g 10 97g 10 97g 10 297g 10 97g 10 5,900 | Marine Midland Corp (Del)_§ 97gJune 14) 1444 Feb 13 81g Apr) 12% Aug 
*134 -2lg} *134 = QIg] #13, Dig] #18, Dig] #13, Dig 13 1% 40 | Market Street Ry...-..___ 100 1%June 1 31g Mar 29 llg Jan 31g Mar 
*12 15 lllg 12 | *1llg 15 lig 111g] 1119 11lo} *10% 13 50 a eee 100} 10!gMay 14, 20 Jan21 61g July} 23 Nov 
*27 28 | *27° 28 | #27 28 | 2612 2719] *251g 2612] *251g 27 40 Prior preferred _-..._. ---100} 2414May 14] 39 Jan20 Jan} 45 Nov 
*3lg 37%] 33g 312] *33g 35g] 33g 33g] 333 333] *33g 35g 110] 2d preferred._......._. 100; 3%June 14} 6% Mar 27 24 July} 713 Dec 
*42 431g] 42 42 *42 431g] *42 431g] *4119 425g] 4214 4214 300 | Marlin-Rockwell_..._- No par| 41 Apr28| 51&%Mar 4 41. May| 65613 Nov 
241g 2484] 231g 24%/ 233, 24%) 24 241g] 231, 24% 241g 25 9,900 | Marshall oot Ne Sade par; 18% Jan 4) 30% Mari0|| 111g Jani 25's Nov 
|; 20 «(21 1914 20 191g 20 1914 2112} 203, 2112} 8,300} Martin (Glenn L) Co... ___- 1) 19!gJune 16} 2914 Apr 30|] .... _...] _... .._- 
91g Ole] 8% = 834) Big 8%) = Big 8g] Sig Slg] #88, 98g 900 | Martin-Parry Corp....No par} 7 May 14/ 13% Jan10|| 61g Apri) 12 Mar 
50 =650 5014 5014) 4912 50 | *50 53 50 =—s«B0 501g 5012} 1,800 | Masonite Corp__...__. No par} 491gJune15} 74 Feb 6]| _.......] _...___. 
341g 3412] 3312 331g] 3314 335g] 3314 34 33t4 34 34 3453} 2,700 | Mathieson Alkali Wks.No par| 327sMay27| 41% Jan 8 271g Apr| 42% Nov 
145 145 |*14212 145 |*14212 145 |*14215 145 *14219 145 |*1421o 145 10 7% preferred .........-1 142 Mayl17] 165 Jan25 153% Jan} 163 Dee 
56 = 56 551g 55%) 5584 5534) 5434 54%|/ 64 54 | *55 56 900 | May Department Stores..-10} 5ilJune 2] 661 Mar 11 43144 May! 70 Nov 
8 8l4 8 83g] *8lp 87 87, 9 8lp 9 9 9 1,500 | Maytag Co...........No par 8 Junel2} 151g Jan 11 131g Apr] 211g Feb 
35 35 347g 35 *33lg 36 *35lg 361g] 3512 3512} *34 36 400 Preferred........... No par| 3473June14} 44 Jan13 431g 56 Feb 
Sacce B7igi*.c.. S7igi*.... S7igi*.... S7isi*.._. S7ist*... Biel siccss Preferred ex-warr'ts.No par| 35 June 3} 45 Jan13/| 44 Nov 501g Aor 
*.--- 105 [*---. 105 |*.... 105 |*.... 105 |*___. 105 |*.--. 105 | -..... Prior preferred......No par! 104l2June 7| 111 Jan22|| 103 Jan 11013 Oct 
d Change of name from Intern|ational Printi'ng Ink. Corp. 





* Bid and asked prices; no sales on this day. t¢ In receivership, a Def. delivery. 


n New stock. r Cash sale. z Ex-div. y Ex-rights. 4 Called tor redemption. 
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4134 New York Stock Record—Contiiued—Page 7 June 19, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
June 12 June 14 June 15 June 16 June 17 June 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
25%, 26 | *25\4 26 26 26 | *25l4 2512) 253g 2512] 257% 257% 900 | McCall Corp.....---- No par| 25%June17| 36 Jan 2]/ 29 Feb) 37 Deo 
1614 16%4| 15% 16 15% 1614] 1614 1614; 15% 16 1614 1614] 4,300| McCrory Stores Corp new...1| 14%3May 20; 241g Feb 1i 214 May| 231g Nov 
*86 98 851g 86 86 86 #85 98 85 85 *85 98 600 6% conv preferred. ._... 100} 85 June17} 106% Mar 2 92 June} 10113 Deo 
*491p 5Ol4] 4912 4912] *48 4984) *48 50 | *48 50 | *48 50 100 | McGraw Eleo Co.....----.- 5| 403s Jan12| 54lgMari12/} 401g Nov; 46 Nov 
181g 1812] *161g 187%} 18% 187%3| 18 18 18 18 18 18 600 | McGraw-Hill Pub Co_.No par| 18 June 16| 2812 Jan19j| 16 June} 24% Deo 
33 =. 33lg] 3333 33% 3412] 335g 34 | *33lg 34 34 34 1,800 | MeIntyre Porcupine Mines..5| 32%May 10) 4212 Jan1l4)| 38!g Oct) 49% Jan 
34 34 331g 3353] 3312 34 3214 33%; 315g 3212} 33 34 2,400 | McKeesport Tin Plate...-- 10] 3llgMay 11] 421gMar24j/} -...-.--| ---- -.- 
1414 14le 135g 141g} 14 144 13%, 14 135g 1414 137g 1433] 13,200 | McKesson & Robbins... --.-- 5 125g Jan 6) 1614 Mar 17 Apr} 14% Nov 
441g 4434) 4414 4414) 44 4412] *43 44 43 43%) 43 43 1,100 $3 conv preferred....No oe 43 Junel7| 471g Jan12/| 37% Jan} 4914 Nov 
Ss 6 6 1212 13 1214 121} 12% 1233! 1214 1234' 128 12%) 1,600] MoLellan Stores........-.-- 124June 1] 19 Jan 8} Illg Apr} 21% Nov 
*____ 9912] *78 9912] *82lg 98 | *82ig 98 | *60 98 | *80 98 | ..---- 6% conv preferred. ....- iso 98 May 17| 11212 Jan 14/| #95 108144 Deo 
*2714 2734| 226lg 2714) 2614 2614] *26 27%) 25 26 25 2512] 1,000 | Mead Corp...-.-----.- No par| 25 June1l7| 34% Aprl19}} 12% Jan| 28% Dec 
*95 97 95 95 94 94 | *94 97 | *94 9612] 95 95 30| $6 prefseries A...-.- No par| 93!gMay 11] 101 Feb 16); 295 Dec) 122 Nov 
*70lg 7134) 7014 7014] 6884 6954] *657%3 6913; 6914 6914) *64 70 500 | Melville Shoe.......-- No par| 68%Junel5) 86 Jan13}| 55% Jan| 91 Oct 
101g 10% 95g 10 9%, 10% 9%, 10l 91g 101g] 1012 1012} 4,800 | Mengel Co (The).-..--.---- 1 9lgJune 17} 16% Feb 9 6% May| 12 Dec 
38 384] 736 36 37 = 37 361g 3612] 36 3612] 371g 37g 350 5% conv 1st pref. ..--- 100} 236 Junel4! 47% Mar 8 =e Osea] seoce case 
La, a ans Be Dense 2 Paces Ge Dense Fe keen 2 Becceee Merch & Min TransCo.Nopar| 34 May25} 41 Jan16 3llg Jan| 45 Oct 
621g 6212} 60 60 25914 5914) *5912 60 59 61 61 61 1,100 | Mesta Machine Co........- 5} 58 Apr28| 7244 Mar 5 4053 Jan| 65 Nov 
171g 1712) 16% 17 165g 171s} 161g 17 151g 17 17 173% | 13,800 | Miami Copper.........-...- 5) 14% Apr29]} 26% Feb23 5% Jan} 16% Deco 
2714 2753! 26 27 26 26%4' 26 261g! 251g 261g} 2614 2714' 6,000 ' Mid-Continent Petrol....-- 10! 25!sJune17! 3553 Mari0!] 217% Apr! 30% Nov 
*353, 37 351g 36 *35l4 36 351g 35%] 36 36 *343, 36 1,000 | Midland Steel Prod....No par 34144May 18} 481gMar 5 2153 Jan 4853 Sept 
115 115 |*108 115 |*108 112 108 108 108 108 }*10614 115 60 8% cum Ist pref......-.. 100} 108 June16} 122 Jan 2/| 110 Feb; 13112 Mar 
oe, | CK, Sevens Oe Pncae - SP sae 96 ee ee Milw El Ry & Lt 6% pf...100} 961!2June 9] 106 Jan 22 88 Mar! 109 Sept 
*101 104 100 10112} 100 100 9812 101 *97 100 *97 100 700 | Minn-Honeyweil Regu.No par| 96 May 14/ 120 Mar 17|| 265 Apr} 112 Nov 
*113 «#115 11312 11312] 11312 11312] 112 112%) 114 114 |*114 115 110 4% conv pref ser B....100) 108 May 4 124 Marl0dj/ 119 Dec} 120 Deo 
121g 12%) 12 1284) 1214 1234] 1233 1253] 1184 1234] 1212 1253} 11,400 | Minn Moline Pow Impl _ par} 11 Jan 4] 16!g Mar ll 61g Jan| 12%3 Mar 
*94 99 | *90 99 | *93 98 | *92 98 94 94 | *95 97g 100 "le par| 88lg Jan 7} 101 Marl0j} 57% Jan} 94 Deo 
*1lg = 15 1lg 11g} + *18g lg} *18g lg} *13g = lg 13g 13g 400 | Minn St Paul& 88 Siarte. too 14gJune 18 2% Jan 23 133 July 2% Feb 
*25g 3 *253 31g) *25g 0 31g 238, 234) *25g Sle 21g 825g 300 7% preferred.......... 2igJune 18 5igMar 4 212 Aug 54 Feb 
33, 3% 33g Blip] *3lg 47, 35g 35g 3 3 *3lg 47 350 4% ibased line otts catinaun 100 3 June 17 64 Jan 8 2% Jan 61g Feb 
27 27 237g 2614] 2473 25 *2414 25 251g 2514] 26 26 1,500 | Mission Corp...-.-. ----No par} 23%Junei4; 34 Apr & 16% June} 297g Deo 
63%, 6% 6 634 53,6 le 6 633 51g 6 61g 614] 7,700 | Mo-Kan-Texas RR....No par 5leJune 17 98% Mar 17 5lg Jan 953 Feb 
25 25lg} 23 25 23 2434; 2212 24 2114 2312} 2212 2312 ,900 Preferred series A_ 00}; 21\4June17| 3453 Mar 17 141g Jan| 33% Oct 
*35g 4lg) #3534 3144 34 31g = 35g 31g 384 312 312} 1,200] t Missouri Pacific. --- 3 Jan 2 614 Mar 17 2 pt 4 Feb 
*7lg 77% 67g 86712 61g = 73g 7 7\4 673 7 7ig 712] 3,700 Conv preferred 00 6loJune 15} 1214 Mar 17 37g Jan 7% Feb 
30% 31 29 3012] *291g 3034]; 29% 30 301g 301g} 3012 3053} 1,200 | Mohawk Carpet Milis....- 20| 28 Mayi14} 40% Jan 23 19% Aug) 33), 
*89 90 89 89 89 89 87 881g] 8612 8612] 863g 86le 900 | Monsanto Chemical Co....10| 85 Apr29} 101 Jan18 79 May! 103 Mar 
513g 5212} 493g 513g] 5014 525g] 51lg 5212] 59%, 54 53 547g| 45,200 | Mont Ward & CoInc..No par} 48 May 13) 69 Mar 10 35% Jan| 68 Nov 
*3914 40 39 39 38 38 38 38 *37 4314] *38 4ilg 300 | Morrel (J) & Co.....-- No par| 38 Junel5| 46 Feb17 411g Deo| 59% Feb 
*6llg 6212] *61 62 *61 62 61 61%) *60 6214; 60 61 220 | Morris & Essex........-..- 50} 59 May 13! 66l2 Jan 18 601g Jan} 71 Feb 
rilg 1% 144 18% ly 1% lly 18 lig 1 1lg 1144] 7,400 | Mother Lode Coalition. No par 34May 12 31g Feb 26 % Jan 21g Nev 
301g 3112} 287g 301g} 30%3 3012} 2912 30 229 29 293g 2912} 3,100 | Motor Products Corp..No par} 287sJunel4/} 3813 Jan 15 283g Apr} 431, Oct 
19 1914! 1712 19 1814 1814! 183 187%' 1812 187s! 19 19' 2,100 | Motor Wheel.............. 6! 17l2Junel4| 26 Febi3ij 15\g Jan! 27 Nov 
391g 3912] 385g 387g] *3912 40 391g 3912) *38 3914] 3912 3912 700 | Mueller Brass Co..........- 1} 385gJume 14] 61 Mari5 .-....-.-- eene asce 
2514 2514] 231g 25 22 2312] 2212 2212} 20 22 21 21 2,600 | Mullins Mfg Co olass B_...- 1} 20 Junel7| 39% Mar 20 11 Apr] 39% Nov 
*80lg 86 81lq 82 80 0 se 221% 80 80 110 | Preisved.........0- Nopar| 80 Junel5| 9933Marl19|/} 70 May| 10112 Nov 
*26 29 2612 2612] 2612 2612] 261g 2713} 24 24 24 24 700 | Munsingwear Ino..... No par| 24 Junel7} 361g Febil 21 Jan 6% 
*715g 7214) 707g 7073} *70 7214] *70 724) 70 70 *70 7214 200 | Murphy Co (GC)...-.- No par| 70 Jan27| 90 Mari3 447 May Olg Aug 
*106 107 |*106 107 |*106 107 ,*106 107 | 107 107 {7104 107 80 5% oreferred.......... 100} 102 Apr 8| 1081g Jan 26/| 102! July 
chin igi bane sake eens Sen aca AOR) Mine: Ra eeee  enndl Semeke DE i 2c cdkhcasannooene Reker Gl Tee «ceo see) 4440 cave 
111 11%} 101g 1L1'4] 11 1llg] 10% 1114, 103g 11%) 11 1114] 7,600 | Murray Corp of America..100} 10%sJune17} 20% Feb 11 14 Apr] 22% Mar 
*6412 67 *631o 66 65 65 *63lg 6512! *62 65 *62 65 100 | Myers F & E Bros_.... No par| 5853 Jan23} 71 Mar 1 43 Jan} 621g Nov 
17% 18 165g 1734) 16% 1714) 17 1712} 161g 17 171g 1712} 17,400 | Nash-Kelvinator Corp.-....- Bi 26teJune 17) SOMe GOR TE coca cece! once osce 
351g 3512] 345g 351g} 3412 3434) *32 35 32 33 327g 33 390 | Nashv Chat & St Se... «SEF 32 Junel7} 471g Mar 11 201g May| 4713 Oct 
*1814 18%] 1712 1814] 1773 18 175g 181g] z1712 18 *1814 1812] 2,100} National Aome.......-.-.. 17igJune 14) 24 Mar 9 121g Apr} 1913 Dec 
*11 13 12 12 117g 1173} 1184 1184] 111g 1112] 1253 1253} 1,600 | Nat Aviation Corp....No — l1llg4May 18} 18% Jan 21 91g Apr} 1553 Mar 
231g 23%) 223% 23!lg] 23 24 223 2353] 23 237g] 231g 24 14,000 | National Biscuit.......... 10| 22%June14} 33%3Mar 2 28% Oct] 38% Jan 
*153l2 154 15212 15212/*1521g 153 |*15212 153 15212 1531g}*152 154 700 7% cum pref.......... 145 May 18] 167 Jan18}| 153 Jan] 16413 Deo 
26 26 26 26 *24 26 *24i9 26 *24l2 26 *24 26 200 | Nat Bond & Invest Co_No par| 2573 Apr29) 33% Jan 13 30% Dec} 37% Deo 
*933, 9934] *933, 9934] *9334 9934) *9334 991g) *93%, 991g) 9412 94l2 100 ee Gee Bsn oecaene 93lg Apr 9] 1031g Feb 3}} 100 Dec} 10713 Dec 
3284, 3312] 32 3334] 32%, 3312) 32 3253} 30%, 3214; 32 33 6,200 | Nat Casb Register. --_-.- No par| 2953 Jan 5) 38% Feb25 21 Apri 3253 Nov 
22 2214] 218, 2214] Qllo 217g} lle 217s} 2lig 21%} 2lle 22 11,500 | Nat Dairy Prod__...-- No par| 2ligJune17| 261g Feb 8 21 Apr} 28% July 
*10914 111 |*10914 11212]/*109!4 11212]*10914 11212]*10914 11212)*10914 11212) --._.- 7% pref class A_....... 100/z107%June 1] 1121gMarilj| 107% Oct) 112% Mar 
*10814 10812] 10814 10814]*10814 10812} 10812 10812/*108 109 109 109 60 7% pref class B....._.- 100} 107 Marii} 112 May20}| 107 Dec} 112 June 
16 16 15 16 15% 16 155g 15%; 15 1534; 16 1614] 3,300 | Nat Depart Stores....No par} 15 Junei4| 245sMar 9 10 Apr} 24% Nov 
*67g «71g 673 «6% 653 678 63, 6% 612g 65g 7 7ig! 10,550 6% preferred ...........10 eS ae el a ee 
3014 303g] 2914 3014) 2914 297g] 2053 2973] 28%, 2912] 2914 2914) 9,500 Nat Distil Prod...... -No par| 271g Feb 5| 35 Mari7 2553 June| 33% Mar 
*291g 2912} 29 29 *29 3012} *291g 3012] *281g 31 |, *2812 3012 200 | Nat Enam & Stamping.No par| 29 Junel4; 38 Mar 3 28 37% Apr 
141g 1434) 133, 1414] 138 133g) 1314 1383) 12 133g] 13 13%4| 8,200 | Nat Gypsum Co...-...-...- 5) 630 JGR ET) 30 BS exes &cnal sane cece 
33 33 3llg 32%) 32 3234) 3214 33 303g 3234] 3212 3314] 5,900 | National Lead............ 10} 30%June17} 44 Maril 26%, June} 361g Nov 
*157 159 |*157 159 |*157 159 159 159 160 160 |*157 160 200 EOGNE Becccccccccs 100} 154% Apr26| 171 Jan22/|/ 155 Oct} 171 Deo 
*130 134%4]*130 13434|*_... 13484)*_... 13484)*.... 13484)*_._. 13484) --..-- 2 =o 100} 133 Apr29/} 150 Jan29// 137% Jan) 147 Nov 
*47 50 *45 4934) *45 4873} 4534 4612 45 7 47 600 | Nat Mall & St Cast’s CoNo par; 44 Junel7| 617, Jan 22) 611g Deo 
9 914 9 91g 873 9 8% «(C9 85g 9 87g 91s} 9,300 | National Power & Lt_..No par 85sJune 17} 14% Jan 14 953 May| 147% Feb 
*] 14] *1 1% % 3 *] 1% 1 1 *1 184 500 | Nat Rys of Mex 1st 4% pt.100 7gJune 15 2 Jan 18 7, Jan 3 Feb 
lg lp *1 5g 1p 1g 1p 1p 1g 1g lg 12} 1,600 2d prefgerred........... 100 lg Apr 27 1 Janis 1g Jan llg Feb 
7612 7612} 7212 76 7219 74 73 74 27234 74 75 7712} 6,500 National Stee] Corp......- 70 Jan 2| 941gMar 56 567144 Apr} 78 Dee 
9914 9914} 971g 100 98 98 98 98 97 9714] 9712 98 2,200 | National Supply of Del_...25|) 62 Jan26| 109%3May 8 19% Jan} 751g Nov 
#123 12919/*123 126 |*123 126 |*123 12512/*123 12512/*123 126 | -.-.-. |  Preferred-..-.........- 121lg Feb 26) 130 Apri19 7412 Jan} 133 
614 633 63g 6 lg 612 «6le 61g 6%, 63g «6 le 63%, 6%) 1,700 | National Tea Co.....- No par 6l4June 12} 121g Jan15 7% July}; 12% Nov 
*Q9lp 1012} *95g 10 *93, 10 93, 97 934 934) *9% 10 300 | Natomas Co_-_._.....-. No par 9%,June 16; 131g Feb25 101% June} 13% Jan 
*41 46 *4)] 43 421, 4219) *42 45 *42 4212) 42 4212 400 | Neisner Bros Inc........... 1} 42 May18} 57% Feb13 32% Apr}; 60 Nov 
*535g 5534) 53 535g} *52 54lo} 52 52 50 52 *50 53 500 | Newberry Co (J J).-..No par| 50 Junel7| 64% Mar 10 41 Apr) 641 Nov 
*105 106 |*105 106 |*105 106 |*103 106 100} 100 Apr 7] 109 Janilj| 1041g Apr} 110 Nov 
*193, 24 19% 19%} 18 18 *18 1984 18 Junel5| 37 Mari7 104 Feb} 43 Apr 
317g 3214] 31% 32 3llg 3212} 3012 32 28 <Apr28| 41% Jan18 9 Apr} 40 Deo 
*771g 78le| 7612 77 7612 7612) *7612 80 731g Apr30} 981g Feb 10 321g Jan} 83 Deo 
401g 4134] 3853 4012] 391g 407s} 3912 4012 37loJune 17| 55% Mari7|| 27% Jan| 4953 Oct 
56 = 556 54 «56 541g 54141 *548g 57 41 Jan 4) 72 Mari7ii 17% Jani 53g Oct 
*88 90 853, 88le} 85%, 87 86lzg 8612} 85 86 8514 8514] 2,200 Preferred series A...... 100} 83 Janil14} 100 Jan22 361g Jan| 95 Sept 
25 2512] 25 25 243, 2434] 241g 2473) 2312 2412} 24 24 1,600 | N Y C Omnibus Corp_.No par} 23l2June17| 31% Mari19j| -... ..--| ---- --- e 
aban <ecal eee ccna) Sees. Saeed Game S50] Saq4. o58e) 460% Sees o5enee b-rchase warrants 16% ApeSO] BiteMerSOl) .cuc cecel case sace 
*83g =9 8 814 8 *73g «8 4 712 71g = 71g 320 | New York Dock........ . 7 Junel7) 127 Janu 22 3ig July} 15 Nov 
1712 1712} 161g 1712] 1612 1612] 1514 1614] 1212 1514] 1312 1412] 1,140]  Preferred.............- 1212June 17} 253g Jan 22 10144 May| 2914 Nov 
*12314 125 |*121 125 |*120 125 |*121 125 |*11812 125 [*11812 125 | --.-.--. N Y & Harlem....... 121 May 17} 136 Jan20j/ 119 Jan} 1 
#127) 0 ----|*124l2 -...]*12412 -..-[*124l2 -..-|*124l2 -..-|*124l2 -..-| -.-..- 10% pref..--....- 125 May 19} 137 Mari2j| 125 Janj| 138 Sept 
7g 7g 7g 7g 7g 7g 7g 7g 7g 7g 7g 7g} 2,600} %N Y Investors Inc_..No par 7gJune 10 2 Jan 7 1 Jan 244 Feb 
*87 Mihai. Rts CPi & Leen G2 Trescus. Se Bieusake N Y Lack & West Ry Co... 90 June 5| 97 Feb10 90 Jan} 9914 Sept 
4 4lg 37g = 4g 3% 84 37g «64 334 3% 3%, 373] 13,300; INYNH& Hartord...100 334June 15 9% Mar 8 3 Apt 61g Deo 
1353 13%] 13 1312] 1314 14 | 1353 137%] 1214 1353} 1384 13%) 5,000} Conv preferred........ 12\4June17| 261g Feb25|| 7% Apr| 18% Deo 
*2io 28;) le 2lg| le le} le lel 2g 2g) *2lg 21g} 1,200] tN Y Ontario & Western ~100 23gMay 20] 67g Feb 11 4 July| 7ig Feb 
118g 115g} 1012 111g} 10% 411 *1012 11 103g 1033] 108 1053] 2,500} NY rot Corp part stk__1 8igMay 18} 191g Febi1l 91g Apr| 1553 Mar 
58 58 *5712 58 5712 58 58 58 57 5712) 57 57 190 | 7% preferred........_. 00} 56 May20} 761g Jan 22 57 May! 99 Sept 
6712 70 631g 6712] 6712 72 73 =681 79-883 80 «681 1,590 | NY Steam $6 pref._...No par| 63leJune 14] 102%May 3]| 83 Mar] 104 Nov 
77 77 7612 7712] 761g 79 84 87%) 8953 91 88le 89 1,010 $7 1st preferred... _ No par| 73 June 9} 112\44May 5 931g Apr] 109% Aug 
*23g = 25g 2 212 24, «2! 2lg 21. 2ig = 21g 21 214] 1,600 | t Norfolk Southern......- 100 2 Jan 4 4%,Mar 3 l'tg Aug 27% Jan 
*240 249 240 240 | 240 24012/*240 243 240 240 2411p 24112 700 | Norfolk & Western....... 100} 236%, Apr 29} 272 Jani4/| 210 Jan} 31013 Oct 
#10412 10534|*10412 105%] 10412 10412] 10412 10412|*10312 10434] 10434 1047s Adjust 4% pref........100] 102 Apr 8] 114 Jan 8|]| 105 May| 115 Oct 
223, 23 | 722%, 23%] 22ig 22%] 21% 2212] 21 23 | 22%, 2384] 20,100| North AmericanCo....Nopar| 21 June17} 34% Jan14|| 231g Apr| 351g July 
*50 «52 ~«| «#4714 «52 50. ~=—-50 50 850 |*..-. 4934] 4814 50 Preferred.--.....-...-. -50} 48'4June18} 6574 Feb 3}]| 62% Feb; 59 June 
113g 113g} 1033 11%] 10% 1114] 1084 111g] 1012 1133] 111g 1112] 14,300 | North Amer Avistion..__-.- 1] 95sMay 18} 173% Jan 21 653 Jan| 14% Deo 
98 98l21 98 98 | *961g 9912! *9612 O9lei 98 98 98 98 600 | No Amer Edison pref..No par| 977s Mar 16| 10412 Jan 8/| 98 Jani 106lg July 
*993g 100 | *993g3 100 | *99%, 100 | *993 100 | *993g 10212} *993g 10212) -.-.-- Northern Central Ry Co..-50| 93 Mar23} 105 Jan28}| 971, Apr| 103 Nov 
31 31 291g 307%} 2912 Slig} 29%, 30%) 285g 30%3) 30 305g} 31,200 | Northern Pacific......... 100} 2714 Jan 4) 3653 Mar il 23% Jay 36% Feb 
*491p 50 *47lg 50 *47l2 60 *47ig 50 *4712 50 S67ig GE 1 cceces Northwestern Telegraph...50; 49 May 22] 531, Jan 22 560 Aug] 57 Mar 
*4 43g 3% «4 *4 4lg 4 4lg 37, 0 4g 4 + 1,800 | Norwalk Tire & Rubb..Ne par 3% Jan 4 673 Mar 3 2 Jan 413 Mar 
281g 2812] 29 29 | #25 2914] *26 29 | *2614 29 27 27 30 poebeadhwGnne ed 2614May 18} 40 Jani8}} 19 Aug) 32 Nov 
191g 195g} 181lg 19 18%g 19 181g 18%] 173g 18%) 1812 19 22,900 | Ohio Oil Co_.........No par| 171g Jan 4] 22%, Apr 5 12ig Aug] 18 Deo 
62 63 60 6214] 5912 6111p] 6llg 6212] 605g 6212] 617s 6212] 4,700 | Oliver Farm Eq new...No par| 5312 Jan 4) 73 Apr20j| 241g Jan| 591g Deo 
*16 1612] 1412 16 ; 14% 15 | 14g 14%] 131g 1414] 1414 1412] 4,200 | OmnibusCorp(The)vtoNo par| 1312June17| 261g Feb16]|} 17 July| 251g Mar 
*.__. 100 |/*..-- 100 |*..-- 100 | 100 101 | *95 100 | *95 100 10 Preferred A.........--. 00} 99lgJune 2} 114 Feb13/| 107 Jan} 11513 Feb 
127g 127%| 1212 1212] 127%, 127g] 127% 127%§| 127g 127g) *1314 1312 700 | Oppenheim Coll & Co..No par| 1214May 14} 19% Mar 1 8 Jan} 1953 Nov 
383g 38 3714 385g] 3784, 393g] 3814 38%) 373, 3834) 39 3912} 6,600 | Otis Elevator.........No par| 33%May 14} 451 Jan 21 244% Apr) 39% Nov 
#123le 132 |*12312 132 |*130 132 | 132 132 |*12312 132 |*12312 13112 10} Preferred...........-..-. 100| 1271g Mar 18} 140 Feb 3/]/ 123 Jan] 136 June 
161g 16%) 1553 1612] 1614, 171g] 16% 16%) 155 sal, 1673 1714] 10,300 | Otis Steel_........... No par| 14lgMay 18} 24%Mar 8 121g July; 20% Mar 
Re. BE Binns. 188. Pewee 198 1 ORR. URE fT icee Modus See 20 Prior preferred........- 11213 Jan 23] 134 Mar 6/| 70 Juiy| 120% Nov 
*771g 8173! 7712 7712) *76l2 81 *761g 78 *73 70% *73 81 100 $5.50 conv lst pref..No par| 75 Jan26| 97 Mar 8 72 Dec] 831g Dec 
#24 2419] 231g 23%) 238, 2334) 23lg 23%) *23 2414) 23lg 23le 800 | Outboard Marine & Mfg....5| 22 Apr29} 28 Jan26]} ......--] ---.---- 
*50 60 | *50 60 |] *50 60 | *50 60 | *50 55 | *50 55 | ------ Outlet Co_...........No par} 60 May18} 75 Jani12]} 47 Jan| 70 Nov 
tT ee oY ee) ee | eee i) eee oo eer eee err POOETNG.... nccnccacssce 100} 114 Mar 4] 115 June 9// 114 July] 114 July 
92 92 8612 9014] 87 8712} 86% 8712] 85 87 87 6,700 | Owens-Illinois Glass Co-12.50| 28212 Apr28| 96!zMay 10 <= all. anes ame 
18% 18%) 17% 1812) 1712 177%) 17% 18 171g 17%) 178% 18 3,000 | Pacific Amer Fisheries Inc...5| 17\4June 1] 23 Jan 7|| 13 July} 22 Dec 
*75g ‘Sle 7lg 71g 71g 8 7lg 8 65g 7 7 . 570 | Pacific Coast............- 10 65gJune 17} 15% Feb 1 3ig Jan} 15 Dec 
*2414 27 *24 27 25 25 *23lo 26 25 25 *23lp 25 4 lst preferred_........No par| 25 Junel5) 40 Mar 3 84 July} 321g Deo 
*133g, 1412) 13 1312) 13 131g! 14 14 13 13 14 1412 510 2d preferred........ No par| 13 Junel4! 27% Feb 2 414, Jan! 2973 Deo 





n New stock. r Cash sale. z Ex-div. » Ex-rights. ¢ Called for redemption. 
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® Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. 
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4 LS. y ; J y 8STOC Range Since Jan 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales eer STOCKS on Bane’ gre tam, ne for Pree 
da Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
= 12 June 14 June 15 June 16 June 17 June 18 Week Lowest Highest Lowest Highest 
Par| $ per share | $ per share |\$ per share|$ per share 
Oa Satel hit 26 | *hite Sahl dot dtkcl cite naeiel eke” Mas’ | MCS | waste genamen Covp (Cath ta! “aiicdame tel “abt Sen tell” Se “Med” fen ane 
20° 30° 28% 29 | 28% 29 | 28i¢ 2gi4| agit 2812} 2812 29 | 5,000] Pacific Gas & Electric..--._ 25] 28igJune17/ 38 Jani2|| 30% Jan} 41 July 
aoe 28, 41% 42 411 4153 *411 41% 41 . 411 41 4lle 2,300 | Pacific Ltg Corp...--.- No par 41 June 17 53% Jan 14 44% Dec] 58% July 
onan 2014 28 28iel #2715 28 | #2715 28 ‘| 2612 2712 26% 2633 1,000 | Pacific Mills_...----.- No par| 26leJune17| 44% Jan 9|| 14% May| 474% Dee 
13910 13919] 13912 13919] 139 - 139 #13815 139 |*135%_ 1381s} 138 | 138 "40 | Pacific Telep & Teleg_---- 100 124igJune 2 152 Jan 4 118 Jan 153 Deo 
‘ : 39 <a es eewens 
“toon 23 i -: 227, “saite 2253 “eal ate “oe 223; “on 2314] ~ 1,100 pao Woemen Oll Corp ....---10 20uMay 14 sou Avr B is Aor Se Deo 
7, ‘ " Pack Motor Car....No par 8 
“ i “on i “97 * te m1 ue op" 1512 e10° 1410 ” 600 Pan ote Petrol & Tranep._5 11 May 3} 171g Jan20 1244 Aug] 2053 Jan 
Ma 23 23 23, #234 27, 25, 23, 21 23, *2lo 234) 2,000] {Panhandle Prod & RefNo par 21pJune 17 412 Jan 25 13g Jan 44, Apr 
ta “! 102 * 10512] 104 | 109 | 10215 10914| 100 - 104 ‘| 1011 10lig} 1,010| 8% conv preferred___-_- 100 Jan 6| 121 May 13|| 1813 Jan| 741, Apr 
H+ wt 65 67'| 65 67 | *65- 67-1 65 6514 *63% 67 | 1.100| Paraffine Co Ino...... No par 65 Junell| 90 Marl10|| 67 Apr] 971, Feb 
e100 101 |*100 101 | 100 100 | 100 100 | #93 100°| #93 ° 100 110| 4% conv preferred.---- 100} 99 June 4] 109% Mari8\| 103 July| 10912 Dec 
ste 81g} 1653 17%| 17 18%! 175g 1814] 1634 18l2] 181g 18%] 54,200 | Paramount Pictures Inc___-- 1] 165sJune 14] 28% Jan28|| 71g Aug] 25 Deo 
0135 . 136 . *116 : 130 , *125 134 |*123 134 * *128 . 130 130 130 "100 lst poetrves | ART: i 4 a 7 oe ~ je .. y ee Dec 
> 1 rred Pa Y- z 8 Dec 
38° 38 so715' 20" oo7it 28 4 a7 aie 27 ait 037 378 500 purt-Yinena I ieiceaen teed 1 27 June 17 34g Jan 5 7a = 7a Deo 
1 1 412} 21,100 | Park Utah C M.......--.... ay 4 
38° 38 37% 38° 37% 38° 38 38 28712 g7at svi 37lg| 1,800 | Parke Davis & Co.___- No par| 37 June 7| 44% Feb 3 40% May 4714 Mar 
#24 2414! 23% 24 | #233, 24 | 23 238%' 23 23 | 2353 233%; 1,200! Parker Rust Proof Co....2.50! 23 June16! 2913 Feb , / pe “, yo 
1 4 arm Trans "n.No par 2%, June 17 75g Janl a Jan 
on Sel ok ul ot el ote sel ot OF St Sel Sele ees cee eee] Gunlasisl ten tee all Stiee! se ce 
iss. Pty 15 15%] 15° 1514) 147 1514] 143, 15 1434 151s} 5,400 Patino Mines & EnterpeNo Par I4is Feb 5 33s Mar 11 101s May 7 Nov 
3 3 800 | Peer PR REESE Se: an Deo 
aie ne “40 ait son “on 40" 40 3014 gor 3912 sor 500 Penick Ford tes aioe. No par 38igMay 13 18, : Jan 9 60 Aug i, Feb 
89 89%] 87 8914] z86l2 8712| 85 86 | 86 86 | 86 87%] 2,700| Penney (J C)..------- 0 par | 2's Nov 
, : 5 3 Penn Coke Corp..-.10 3leJune 18 6%, Jan 2 31g June ‘8 
*3lg 4lg} *312 «4 | *31p 3%) 38 3%) 353 353] 31g Sle 300 Coal & ‘3 J Sis Ju fie Jan 
‘ 1 1 ,700 | Penn-Dixie Cement...No par 5i4June 16] 12ig Feb 2 2 Jan 2 
* H u os" 508 os “s” oe" a oaait 4s “40 Pr . 100 $7 conv pref ser A___Nopar| 45 Junel6| 7613 Feb 1 28% Jan| 74 Dec 
2510 36° #237 25% 26 26 | *24 265i» +24 ° 26 | *25 26 600 eo aae +8 ore oe = f.. 2 fore aes oF a = ae -_ 
papas « ne 4 4 
391g 3912} 37% 39 | 38 383] 37 3853] 3612 3812] 23712 3812) 18,900 Penneylvanis RR---...---- S6l2June 17] 504 Mar 17 Sau Ape] 45 On 
#483, 50 | 48% 48%] 481, 4814] *47 5310] *4812 5312] 4812 4810} 300] Peoples Drug Stores._.Vo par {er Feb] 5012 Nov 
— RTE 2 Apr12] 116% Jan 27j| 110 ar % Ju 
et ible “ae "18s or te 18 waite ote ~ * it ort: 11B% “3,900 POpereLac (Chie) ..100 434June 17 6512 Feb 6 88 Apr M Oct 
*S 105] *8 1053] *8 10%} *8 105/ *8 9 | *8 1019] -..._. Peoria & Eastern ait? 5 Me oS fel tie 
"t7 77 | e7aie 80] $767 Fee] 76 7B | orais 77°71 9741p 771]  100| Prior pretorred. 73 “Apr20| 87° Jan 7|| 644 Jan] 112" Nov 
; 2 7612June17} 91 Jan aD Deo 
*7412 77 | 77. 77 | 77 81 1°77 81 | 76le 77 | *76l2 81 600 if] 8 3 90 Deo 
acteiedicas Pet Milk 19 June 2} 25 Jan ap 
“Ty ize| io i7 | ion 7 “Tel et Tet ie! "7 it 3,000 Adena Corp of Am-_.-._- 5| 16%4June17| 215sMarii|| 12% June] 18% Deo 
oan oul sane th MA th 8141 8la 8351 Slg 814] 1,600| Pfeiffer Brewing Co...No par| 7%May17| 13% Feb19|| 101g June| 191, Mar 
a: aon O° a’ 40 4255 4214 4314 4214 44 44 45% 14'300 Phelps-Dodge Corp...-....- 25| 40 Junel4 59% Mar 10 255, Jan| 56% Deo 
93246 546 Ig 13 Sig "132 932 * 516 331428 ,000 Be cescnecccen Pa et Ryne: i nage — =. 
- une 2 2 
sos gg [ite gnc sted came etal ceo gute aid —----- | Pampa doo pen; yoo, lune oe Sen a See deal nak at 
*-s5i, “Bal “Sbie “Sul Bee Bul Ss 51 Big Sig) #45, 614) 290 + Phile Rapid Tran Co.....50 414May 20| 71g Feb 2|| 314 Jan| 12 Mar 
aoeaemn ee nee! la 6 le 60| 8 June17| 14 Jan12\| 8g Jan| 16% Mar 
’ wea :" th wy lis 1 llg 1 lig} 3,000 Phila & Read © & i... No par 1 Junell 3ig Feb 1 lig July 35g Jan 
; ol 751 781 75% 78 | 77l¢ 784| 76 78is| 78% S0le| 7.100] Phillip Morris & CoLtd....10| 70 Apr 7| 84% Feb25 Mar| 101% July 
olgie ua* 134 13° #1212 15 | *12° 1414] 11% 11%! #1134 13%) | "200 Fhiltigs Jones Corp...-Ne gay 11% June 17 20 Jan 16 au An 16 Nov 
7 2 & ~ascae 0 «ee peas a 4 
“hau 36 | ss HH "i 537 faa B31 "fa: B3ts 33 ba 12,900 | Phillipe Petroleum... -- No par| 4913 Jan 4| 59% Apr 5|| 381g Jan| 52% Deo 
am Tima TlimMmPttian a) th |. 5] ,SieMay 13] 91s Jan20l| 51g July] 11% Deo 
* 45 | *45°°49 | 45° 49 | #45 49 | 45° 49 | *45° 49 | 777 RT 100} 44 June 2 Jan 
tee 101 18 t8 “16 ts “aa 148 “t8 18 “Te 18% 500 Pierce Oli Corp pref.....-. 100} 14%June16} 20% Apr 5 8 Jan} 18% Deo 
capes 30 | e2Bip 208] oa8tg Soil enaie 29 | 28%, 281o| #283, 30 400 | Pilisbury Flour Mills. _--__- 25| 28%sJune17| 33%, Jan18|| 2753 Dec| 37% Jan 
_ =o ne on * rang rt * _ 49 |* 49 |* 49 .--- | PirelliCo of Italy ‘‘Amshares’’| 49!gJune10} 56 Feb17 49% Dec] 621g Aug 
335° 11 | “idle 10el Pid 11 *10ig 11 | 10ig 10!s| *10ig 11 | 300] Pittsburgh Coal of Pa_.__- 100}- 10 June 8} 18% Jan 2 7ig June| 18% 
oan kp Lean’ ar'lean” ap leas” op | as” a2 leas” ae 7) 100| 52 June17| 761g Jan22|| 3513 Apr| 77 
ies ive Kies ive le1es 175 |e #166 175 |*166 175 Pitts Ft W & Chicago.---100 165 Apri2| 175 Jani8|| 155 Mar] 160 May 
olftte “17a eee ee eee ee ee ee Serene | Netcapacalateabais 1741g Apr23| 190 Jan 7|| 176 Feb 187, Oct 
a ae Y35| “127% 131s} 12% 131g] 12i2 1312} 134 13%] 6,300 suk Garay is nai 0 aa 12 Junel4| 20 Mar 8|| 71g Apr| 13% 
a U8 32 155) Ss 8a) iB HBG) ith 8s) HS HE) eh maaan eae Ne ae) easel oo Me all ant BB] de Bes 
ad cael une 
90 90 | 871g 891q) 87 872] 87 87l2] 85 86%! 85 85!2} 380| 7% cum pret... $00) 85 June 17] 123 Mari0}/ 49 Jan 110, Deo 
ort kl see weel gat sb 'l rat el na’ a1 1d | | ok eee eel ee a ee ae 
4 8 8 
burgh United_......-- 25| 3% Jan 2| 853 Feb 1|| 253 Oct] 91g Aor 
mo, * wet * ° “Tees, 108 Tint 100 ‘Ie sg 109 be es a al i 100| 9714 Apr 29} 13713 Jan30|/ 581g Jan| 11244 Nov 
ssa” 8c | ai “ts | cai” ss | ao” 31 | 29 30 | *30i2 32%4| 150] Pittsburgh & West Va_---100| 29 June17| 47% Mar 5|| 21 Jan| 41% Apr 
— ee _ | Pitts Young & Ash 7% pf-100| 167 Feb 16| 167 Feb 16 167, July 167 July 
“ik iG) i tal ih te) i ial & tS ot (| ee n Co (The) ..-_. No par} 14Junei4/ 3 Jan 2 Apr 
268 o6ie aba onie aba o57 26 obit 254 25% 26 agit 5,200 tosnanab On co. Rida ane 5 24 Mar 22 20%. Apr 22 11% en 27% Deo 
. ; 5 *16 18 . | Pond Creek Pocahon..No par| 1 ay pr 2 
cast asi] ani! Sel a8 aetel date aetel fit a1 212 23 | ~ 2.30 Co class B.....No par| 21%June17| 331g Feb 4|| 12 Jan| 29% Dec 
“ton - a — » % sy te se +t a th an * ‘ae swe hy Binates Tob cl a_No par 4l4June 15 7! = = bo —-— in 
7 6 Sate galiamn No par| 153 Apr 26 s Jan 4 Jan 
“Ie 2) ie ts] “he Tie ie aM 72 Te] 72 7al 2,000| tPostal Tel & Gable? % pf-100| _7%¢June 17| 1618 3an30l| OM May| 181 Dee 
201, 201e| 184 1914] 1918 204] 19° 1914] 1712 20°] 1918 10%| 6500 | Pressed Steel Car Co ine....1] 7iaJune 17) 31% Feb11|| 17ig Oct] 28% Dec 
° ‘ *19° 20 _.| 6% conv ist pref......_.. 2June e 
cata atulons caulone apices as ious fel eae a nv 2d <0] G1tsMay 22| $6, Febiil! 57ig Oct! 73% Dec 
“Sou soul as Sol Bete Sat "58 Ss “3 oat “38 58 ~ 3,000 kt) neee “Not 551g Jan 4| 65!2 Jan15|| 404 May| 56 Dee 
“116 ten “116 116% sen 1108 1167g 1167g}*11612 11712|*11612 11712 "90 5% pt (ser of ai i). ’ f00 ere te i 4 A. i pe Ot sad 
37 : 367, 36 4 ; Pub Serv Corp of N J._No par June 
SID soi Plesaee shia iat” an; | age’ saenl tae 150] taee ieee ees erred 100 June 16] 1124 Feb 8|| 1031g Feb| 113 July 
*1007g 10134|/*1003g 101%} 101 101 100 10033 , 100 ‘ ts hh ase $5 pref N 113% June 18} 1281, Jan2il| 113i Apel 130 July 
ae tule taaele tale” te fo tae * 135 “ 124%sJune 11| 140% Jan 20)| 128° Abr| 144% July 
Mo TE et a te rn a te Mr i383" i38° 150 | 277777 preferred 00| 14712May 11| 162ig Jan25|! 146 Apr uly 
e110. 183 [910 alitelelze aan fesie. iio! “tio 110 “107 110! ~~" 700 purer Hl & Gas pf a5. Ne par 110 June 17} 113% Jan 25}| 112 Jan| 114 Apr 
ae a, be yt ie? ae + ane 521g 53 523g 53 6,800 | Pullman Inc...... encell 52igJune 17! 721g Feb 4!! 367, Jan! 897s Dec 
4 2 8 4 2 ’ 
5 53 17 ae o par} 1653June14| 24% Feb 3|} 16 Aug] 24% Mar 
Baie pate] 100N inate! inet lneitlesee 1000 10010 10010 109 10912 —— ES aaa Call 100] 108 Jan 6] 112% Feb27|| 103 May| 133% Apr 
200. 1017] 991 p01] sept 100 | 100 10071 999 1011 #99 100°| 300| 6% peeterred..e-2..2.. 100] 99, Jan 7] 107, Feb 15] O14 May] 1171s Mar 
"Ty “ime ton i7'l ete a7 | ne st 16s Mele 165s 1653} 3,200 | Purity Bakers... 15% Apr28} 23% Feb25|| 953 May| 201g Nov 
ae ia olen 171s olen i715 7° 7 *1612 1733 *1610 1714 "300 eee take Oa ak Core. 0 3 = 1S es ies usar ine - 
7 Rad a une 
eolt 100 > 110° 7 oS Se eS eee Am | o-oo 103 Jan 7| 103. Jan 7 8313 jan 10813 June 
“ “651, “64i4 65l4| G4iq 6453) 63 6433) 64 6412] 3,100 v 1st pret-.No par} 63 June17| 80 Jan15|| 681g Apr y 
a lg Cre “eal °s* “oe oor 7 oi on 13000 : Radio Natth-Oneh -. V0 nor 67gJune 17} 101g Apr 19 5 Jan} 10% Nov 
ait gate 31" ay son 31° 33 gn 313, 32°] #315, 32 | 1'500| Raybestos Manhattan_No par 29 May 18 36% an M1 287s Jan 38% Nov 
. : 4] ezaie : 5 3 "S06 | See ccccoamaanad 5 Junel ar 2 Jan 
ste cel eas ae'lean? aptloan” an] aa” a1 940 a6 | ee ae ee 11) 39° Jan} 50° Deo 
* 30 38 39%4|......| 2d preferred......- 777750] 38 “Apr26| 43% Jan ‘an ° 
eT ME Oe, Tal Site Tal tte Tal i's “Tal "303 | mas ae 7ieJune 17/ 184% Jan 16|] 9% Jan] 16% Jan 
7 , : “ Preferred............-- 00} 62 Apr28 Jan 8 
“on 155 % on ™ % i * OM *2 OOM 82 13 600 Reis (Robt) & Co....- No par 2 June i afeMer § 2 ae 3i' Deo 
4 % eferred.-......--- 100} 20 June 14 ar y Dec 
one 1 7 te "Tete t “T7e iM. "7 7 ai? 7 1 200 Ronsles Stores Corp...No par| 16l2June 7 oot dames Ot Aug} 24ig Nov 
. 22: . Mfg Co......----10| 22 Junel A bee Mes Pareetnabaetete 
‘To cel tel ee el of a “i i 5.800 Secnmen- thane 5 A NL 21 Apr28| 29'gMar 9|| 171g Awg| 25 Nov 
died gail eap’ ga" one * * 85 . 6 Preferred with warrants..25| 80 May 19} 9414 Jan 30 901g Nov 
101. 106 *| °o7t. 108 "| eer tok | eoo Abe |*100 5 | 101 101 10 | Rensselaer & Sar RR Co..-100| 97 May 14] 110 Feb18|| 991g Sept] 114 Apr 
“ie say "i oe a oe * ae 100 ae a 58, 57g! 11,200 'Reo Motor Car........ oonel 6 Jan 2 91g Feb 18 4le Julv Ri, Mat 
4 4 4 8 ( ’ eee : 
1 Corp...No pai} 271g Jan 4) 474 Marilly| 167% A 2¥%—% Veo 
ft akan aia” 11a leaaaie aaa, oat laa origi 351 3384 a” a as es foo| 109 * Jan19| 124 ret) 77 May| 128 Dec 
#114 1148| 114 114 |*11219 114 |*11219 114 12te 114 #11212 114 100) Sm eeae coetereet -g---taal "SS seeitl teu tee tiel ibe Ont 
aa sinl aa aa] cae dae omn” = *33 35384] *34 36. 500 Revere Copper & Brass.....5| 33 Junel4] 4933 Apr14 10 Apr} 39% Deo 
ot Sp tle 35 [eso 76°] 60 80 | 960 78] 962 78 Clase Aq-n----n-------;40] 71, Jan2i] 98° Apr i4l] 2444 June| 7012 Deo 
i268, i268 + 126841*126% 13410|*1263, 134101*126%, 13410} 40] + Preferred.......... 777100] 126%June 10] 139 Apr or 
126%, 126% *126% 13412 126%, 126% $126% 13 13412 *126% 13412 +1268 13412 40 oy ge pean 2 100 aeteyune 10 Apr 171) 90 38 Nov 
“258, “25° “251, "257, “wage "2514 2514] "2,100 Metala Co...No par} 221sMay 18} 30% Jan14|| 221g M 34 Fe 
e108 106% [*108. 1078108 * 107% 1o4ie 125 0194 197a|*10286 1078] "100 | "644% oonv pret. .2---100 102%eMay 15] 112° Yan i] 106° Apr| 117, Jan 
ids Spring new.-... --1}| 71612June an y 4 
18% 19 | 21612 18 | 187 187%] 18 1812] 18tg 19 | 1884 18%} 1,900 Reynolds Spring Dew. ---. zi] *1Gtefune 14) 34% Jan 33 july| 384 Now 
50 50%) 49% 50 | 497 50 | 4912 4953) 493, 5014] 493, 4973] 4,800 Reynolds 43-440 Be Ea BS 8 Oe 
*61 62 |*61 62 | 61 61 | 60% 604) 62 62 | 62 62 50 | Reynolds ( Tob clase A- 5 | gan 26/| 68% Gevt G5ts Feb 
#11 13 | *111g 1214] #1153 121g] *118 1233] *117% 1210] *11% 1212] __.__- Rhine Westphalia i. 4 ; Ms Nov] 13% Jan 
r Dental Mfg....No par} 19%Junel4| 3ilg Feb 4// 191g F 
ao 72 | aes GoM] "66 Siig] 56 857] 066 G61 easy 86] 300] Bone Antelope Copper Mines] G0 Apra7| s6lsMar 10 jan} 76% Deo 
“80 bate “30% $3 ‘| e29 33130 34] 33 33 | 33 33 | 1,400 Ruber'dCo(The goamek No par 3 cane ul 1% sane is “pe gctel "ose Tate 
omen 2 
*5% 614] 53g 58] #414 «= 5%y] F41g Ble] «= Bg 41g] «35g B8q 300 | Rutlan A 7 af 19]) 5% June! 10's 
St Joseph Lead...... ao nned Jan 2 Mar y Dec 
eS | Su onl “ak “aul “on “Sl “Se “Sul “Se “Sul s'b00| 2 te Leemeen Seanehes. i 25sJune 15} 4%Mari7|| 11g san] 353 Mar 
nin naeliannk ae BS BOS ie ae Ue eee eee el oo oe 
age 1fi¢ 3° iS one 3" out 7" eae 17 o1iae 17 as $ Ob tens Bouthwasters- -*To0 11 Jan27 Se taee os eh = be 
eee OE Pecee SO Pues OP. ie ela ele Preferred_....... ~-22..100] 26 May 27| 371gMar 11 






































* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. » New stock. r Cash sale. z Ex-div. y Ex-rights. ¢ Called for raiemption. 
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4136 New York Stock Record—Continued—Page 9 June 19, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales OCE Range Since Jan. 1 Range for Previous 
for NEW YORK STOCE On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the 
June 12 June 14 June 15 June 16 June 17 June 18 Week Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per share| per share 
33% 333g] 335g 3353} 3314 3353] 331g 34 73314 3334) 331g 34 2,400 31 May19} 46 Jan13 27 July| 4953 Nov 
*97 100 *97 100 *97 100 99 99 *95 100 *95 100 10 971g Jan 5) 103 Mar 6 96 Dec] 99 
*10414 109 |*10414 109 |*105 10873/*1041g 108 |*102%4 10734/*102% 10734] -..__- 106!gMay 3] 113 Jan 6]| 108 Aug] 114 Nov 
*10912 110 108 10912} 109 109 109 109 |*108 109 |*102 108 70 % 108 Junel14}] 113 Feb 3!| 1101g Sept) 1141g Mar 
*20 214] 1912 20 1934 1934) *1912 2112] 1912 20 *193, 21 500 | Savage Arros Corp....No pai 141g Jan 4) 27lgMar 2 11 June}; 17% Nov 
41 41 4014 4114] 73912 40 391g 3934) 3914 39%} 30 401g} 5,600 | Schenley Distillers Corp... -5| 39!4June 16) 51% Mar 17 37% July}; 55% Nov 
94 9512] *9414 9512] *94l2 96 *93 95 *93 94 *93 95 400 54% pref ...-----100] 93%May 18} 9814 Mar15 93 Deo] 101% Mar 
15g 1% llg 15g llg_ 15g 1lg_ Ile llg_ Llp llg 112] 4,000 | tSchulte Retail Stores---...-- 1 1lgMay 13 314 Feb 9 133 May 414 Feb 
*12lg 14 *1219 14 *13 1314] *131g 1312} 13 13 131g 14 600 Preferred._............100} 13 Junel7| 2353 Feb 10 75g June}; 201g Feb 
*40 4012} 39%, 40 3914 40 391g 3912] *3912 40 3912 3912 280 | Scott Paper Co ....- or Se Sep Ee 43Gb GUE acco cane) cone anes 
Ile 18 lig 18 1 «1 Ily 614 14 18 114 114] 4,600] t Seaboard Air Line_..No par 144May 14 2ig Jan 2 7% Jan| 21g Deo 
45g 45g 41g 4l 43g Alp 414 43, 41, 414] *412 514] 1,700 | RES: 00 4lgJune 16 8lz Jan 2 2 Apr 873 Dee 
401g 4014] 383, 4014; 39 40 3912 4034] 3853 40 40 4012] 5,000 | Seaboard Oil Co of Del_No par} 365sMay 13] 541g Apr 5|]/ 3012 Aug) 44 Dec 
*8 8l4 8 8 *753 = 8 *75g «8 75g 75g 71g 7i1p 600 | Seagrave Corp_---.--- No par 7ig Jan 2) lll Mar 1 31g July 773 Nov 
863, 88 841, 861g} 847g 8612} 8512 867g} 8412 875g) 87 8812] 17,400 | Sears, Roebuck & Co._.No par} 81 Jan 4) 9533 Mar 10 595g Jan/ 10112 Nov 
287g 287g] 2712 28l4] 27% 2812] 28 28 2712 28 28 Sees SF e0 | Ee Be cos ceeeescccsacca 1} 26 Apr28} 34 Feb 4 55g Jan} 31%3 Nov 
*123, 1314] 121g 1219] 1212 12384) *121g 1219) 12 1219} 123, 1234] 3,100 | Shattuck (F G)-.-...... No par; 12 Junel7} 1753 Feb10 lig Jan| 19% Nov 
301g 31 22953 30 2912 3012] 31 311g} 31 3134] 317g 32 2,300 | Sharon Steel Corp... No par} 29 Jan 5| 421gMarl10/; 20% Jan| 327% Dec 
*100 115 {2z1001g 1001s] *98 100 *973, 100 100 100 *9734 101 200 $5 conv pref.......- No par| 95 May13/} 120 Mar10 89 July] 10413 Dec 
103, 103' 101g 1033! 1014 1012' 101g 10% 9% 1012' 1012 1012! 5,900 ' Sharpe & Donme-.-.-.-- Ae par 9144 Apr28! 14 Feb 1 4% Jan' 11 Dee 
*58lpg 59 *58le 5919] *58le 591p] *58lg 5912] *58lo 59 SGB% Ole! ....<- Conv preferredserA_No par| 58l2Junell| 65 Jan21 431, Jan| 64 Dec 
*383g 3934) 3812 39 *38lg 40 38lg 381g] *371g 39 *373g 38 60 | Sheaffer (W A) Pen Co_No par| 37igMari2} 44 Feb 8 304% Apri 45 Nov 
273, 2814] 27lo 27%] 271g 273) 27 2733] 268, 2733] *2712 28 5,800 | Shell Union Oi}-_----.- No par| 2553 Api28) 44% Feb19|| 14% Apr] 2814 Dec 
*1043, 1047g/*104 105 10414 105 1047g 1047s] 10484 10434|/*104 105 500 Conv preferred. ....-..- 100} 102 Mar20} 1053, Feb 2/|| 102 Dec} 12712 Nov 
133, 13384] 7212%g 133g] 121g 123g] 121g 125g] 121g 1219} 1214 1212} 6,100 | Sitver King Coalition Mines.5) 12!gJune 15) 17% Mar 1l 8% July}; 14l, Jan 
45 455g] 4219 4434] 43lp 4473) 447g 45 423, 45 45 451g} 7,200 | Simmons Co.....-.-.-. No par| 40 Mayi13} 58 Mar i6 19% Jan| 487% Oct 
athe pee cance Shan dine Ae eie aknee dace Ledaedvacean. pease OO ae '1283May 10 1 EE cane beudl <4tm anne 
*31g 334] *31g 35g] = *31lg 353] ~*31g 334] *31g 35g 35g 35g 100 | Simms Petroleum... ____-- 10 3lg Jan 5 414 Apr2i|| 231, June Jan 
521g 5214) 52 53 *525g 54 52 52 52 5410} 5414 55 3.300 | Ghalty Gl O68 ..«.ccocscccss- re 42 Jan27| 6053 Apr 22 191g Janj 4733 Dec 
*99 10014! *99 100!g] *99 10014; *99 1001s; 99 99 *9714 997, 100 fe 981g Apr29] 10214 Feb 4 9753 Dec] 132 Apr 
*14814 150 147 14814/*148 152 147 148 146 146 |*140 165 210 | Sloss-Sheff Steel & eet 8514 Jan 2} 197 Marlo 54 Sept; 85 Nov 
*100 101 100 1001s] *9412 997] *941p 9919} 96 96 96 96 100 $6 preferred........No par} 96 Junel7| 120 Mar 8j| -.-.-....] -.-.-.-.- 
301g 3012} 27 3012] *2712 29120] 2814 2812} 273, 2814] 2814 2814] 1,600 | Smith (A QO) Corp......--- 10} 27 Junel4| 54ls Janli 404 June} 72 Jan 
*3134 3212! 3114 3114] 311g 3112} *301g 3114) 30 3014] 30 30 500 | Smith & Cor Typewr..No par) 30!2 Apr28; 40!g Feb16// -...-.--| -.--. ---. 
*207g 217g! 20 207g} 201g 201g] *201g 2114] 201g 201g} *201g 2114] 2,000 | Snider Packing Corp...No par}; 20 Junel4; 29% Feb 15 21 Sept} 301g Deo 
185g 187s} 18 187g} 1814 18%] 1853 19 18 19lg} 19 1934] 66,500 | Socony Vacuum Oi] Co Ino.15} 16% Jani15} 20% Apr 2l 121g May} 171g Nov 
*114 #115 113 114 113. 114 {*1117g 113 {*1117g 113 |*11173 113 500 | Solvay Am Invt Tr pref__.100} 110 Maril18} 115 June 9// 110 Mar! 114 July 
35g 384 3lg = 35g 35g 37g 33, 4 334 «378 33, 37g} 9,500] South Am Gold & Platinum. 1 3lgJune 14 63, Feb 26} 3% July 7g Feb 
333, 3334] 32%, 3312] 325g 3314] *33 347g] 3212 3312] 343g 3433] 2,500 | So Porto Rico Sugar...No par} 321!2June17| 4212 Jan 12 26 Apr] 351g Aug 
—e ae: ‘atime 2. Cina ce iia sone. Tk Ll aonee  _ 141 Mar29} 155 Jan 2)/| 150 Jan) 160 Mar 
*241g 2414 4 2419) 24 2412] 24 241g] 2312 2334] 235g 2334] 3,400 | Southern Calif Edison 221gMay 13} 321g Jan 13 25 Feb| 3213 July 
48 4812} 43%, 47 451g 48 45% 47 441g 4714] 4614 4712] 36,900 | Southern Pacific Co---.--.- 421g Jan 4| 65%s Mar 11 231g Jan| 477%, Oct 
34%, 35l4' 32 341g! 33 3414! 321g 33%! 293, 32%) 3214 33 28,700 | Southern Railway .......- 00} 24 Jan 4! 433g Mar!” 12% Apri 2Al- Mag 
451g 4614) 42 431g] 42 44 43 4434) 41 43lof 4314 441s 5,100 0 00, 41 June 177 601g Mar u 19 Janl| Oa— woo 
50 531g] *48 531g} *50 531g] *51lg 531g] 5112 5lle} *51lp 531g 100 Mobile & Ohio stk tr ctfal100}; 51 June 9] 65!g Jan 20 34 Jan} 59 #£Oct 
*7lp 8 71g 712 71g 71g 73g = 73g 7 714] *7 8 500 | Spalding (A G) & Bros_No par 7 Junel7j| 117%, Mar 16 6% July; 11% Nov 
*6llp 65 *615g 65 615g 615g} 615g 615g} Gllo 615s) 61l2 6112 130 Ist preferred..........- 100} 58lg Feb 5] 7753 Mar 17 634 June} 82 Oct 
*99 100 993, 9934) *9412 99 *941o 98 *9419 97 *941p 97 10 | Spang Chaifapt & Co Inc pf100} 98 May 24] 104l2g Jan 7j| 10l!g Mar) 114% Nov 
5lg 55g 514 5le 5lg 6 53%, O66 53g «57g 534 57g] 7,700 | Sparks Withington.._.No par 5lgJune 14 91g Jan 28 5% Apr 93%, Mar 
20 20 175g 175g] *17ig 18 18 19 *18 19 *17lg 19 TOO | He Oe Since dcesacscceden 1 1753June 14; 31 Feb26 6% Jan} 27 Oct 
*7312 80 *7312 80 *7312 80 *73le 80 *731g 80 eee 0 f escece $5.50 preterred - --_- No par| 75 May22| 94 Feb 2 735g June} 921g Oct 
*30%, 32 z3014 31 *303, 3112] 31 31 31 31 *30%g 3112 600 | Spencer Kellogg & Sons No par| 730\4June 14; 36 Jan 2 9% May! 36% Jan 
16%, 17 16 1634} 1614 1612] 1612 17 16 1634 16%, 17 8,900 | Sperry Corp (The) v ¢ ¢_.._- 1 16 June l4{ 23% Jan12 15%, Apr| 24ig Aug 
2814 2814] 28 2814] 273g 28 | *27l2 30 2714 2714] *2714 30 800 | Spicer Mfg Co........ No par| 27\4Junel17| 341g Apr 5 1333 Jan| 37 Nov 
4714 4714] 4512 4614] *44 4719] *44 4712] *44 47 *44 47 7 Conv preferred A_...No par| 45l2Junel4} 650 Jan18 Jan| 53% Mar 
197g 2012} 191g 20 193, 2012} 2012 2073} 20 2173] 2114 2134] 18,000 | Spiegel Inc_............... St Se SGL SN EEE 4Scse edeal code cane 
84 84 83 84 83 83 831g 8414]. 82 8314] 82 8212 730 Conv $4.50 pref..... No pari SligJune 1) 051g Apr38ii ........]| <.-. «--.- 
*41 4212} 40lg 41 39lo 3912} 39 39 238 38 *375g 38le 600 | Square D Co class B.......-. 1} 27% Apr26} 483gMar 8 21% Apr| 43% Nov 
1214 1214] 12 1214] 12 1214] 117g 1214] 11% 12 117g 12 | 25,000 | Standard Brands------ No par| 11%Junel17} 16% Jan 20 143g Apr| 181g Nov 
dhas &éeSh ahad ween seus S6ncl wens Sane Suck Seoul ease oneal eusnes oo, No par|120'%;_ Apr 30} 1281, Feb 8|| 120% Jan} 129 Feb 
*734 Tig 7% 7ig -7lg 712 6%, 71g 7 714] 3,300 | Stand Comm Tobaoco--._ .-- 1 6%June 17} 123 Jan 22 91g July; 13% Mar 
61g 65g 53, 63g 534 63g 57g = 63g 53, «6 61g 714] 12,900 | Stand Gas & El Co....No par 5ig4May 18} 143g3Mar 8 5ig Apr 97g Feb 
151g 157%] 13 151g} 13%, 15 14 1514] 1314 141g] 14% 1619] 11,400 ee Neo par| 13 Junel4| 325gsMar 8 91g Jan} 27% Deo 
*36 40 35 361g] 351g 351g] *34 36 33 33 *36 38 400 $6 cum prior pref....No par; 33 Junel7; 65 Jan12 24% Apr! 62 Deo 
*41 42 38 40 39 3953} 39 393g] 3612 38%) 40 42 2,800 $7 cum prior pref.__..No par}; 36i2June17| 72% Jan 7 26% Apr| 7214 Deo 
23, 2%! *2% 3 *23, 3 *2%, «3. *2% 3 *235, 3 100 | Stand Investing Corp_.Ne par 234,June 12 4 Janill 2 Feb 3% Jan 
4ll, 42 40 41 393, 4012] 4012 4112/ 3953 4012] 40%, 4112] 14,700 | Standard OilofCalif...No par] 395;June17} 50 Feb19 35 Aug] 4753 Feb 
43 431g] 401g 4219} 4114 421g} 413g 4173) 41%, 417s] 4153 4212] 13,600 | Standard Oil cf Indiana...25) 40!2June14; 50 Feb 9 32% Jan} 481g Deo 
Fssce Ue ane an ae S46 aace WH Pecee @ conn. se 2 cedene Standard Oilof Kansas... .10) 305sMay 14} 33l2June 9 25 Mar; 31 Deo 
6514 6534) 6353 6534) 6314 64 631g 6414] 631g 643s] 6414 6614] 18,900 | Standard Oil of New Jersey.25) 63!gMay 18) 76 Mar 9 551g Jan}; 70%s Deo 
*42 4419} 423, 4233] *39 40 *38 3934] *38 40 39 39 400 | Starrett Co (The) LS_.No par} 3412 Jan 2} 48 Mar 5 24% May Oct 
6612 6612} 6412 66 6412 6412} 65 6514] *641l2 6512] 6412 6412} 1,000 | Sterling Products Ino..--_-- 10} 631gMay 5| 75 Jan 29 65 J 781g Nov 
1814 183g] 175g 18%} 171g 18 1714 177%] 17 1753} 1714 1753} 11,000 | Stewart-Warner_-_.........- 6} 17 Junel7j] 21 Febilil 161g Apr] 241g Apr 
157g 16 1410 15 *143, 1514] *1438g 1514] 15 15 15 15 700 | Stokely Bros & Co Inc__-_.. 1] 14%May 18] 1719 Jan DOil ..<< conc] coca onc 
181g 19 173g 1814] 175g 18 1714 18 17 1734] 173, 1914] 9,900 | Stone & Webeter-.-.-_-.-.. No par| 17 Junel7| 3353 Jan 9 145g Jan} 301g Deo 
13 1333] 12 131g} 121g 127) 123g 1234) 121g 12384) 12% 13 37,700 | Studebaker Corp (The) -..--. 1 12> Junel4| 20 Feb17 9lg Jan) 15% Oct 
6612 6612) *65 6614) *65 6614) *651g 6614) 65 65 *65 67 i le ee opar| 65 May27| 771g Janil 70 Dec} 91 Mar 
*1181lo 12219/*118lg 12212} 12212 12212/*1181p 122 11819 11812]*1181g 12212 150 PR cnevene cesar 100} 118!2June 17} 125 Jan 4// 118 Jan) 125 Nov 
*40 4219} 40 40 *397, 41 40 40 39 39 39 39 800 | Superheater Co (The)..No par| 39 Junel4| 61% Feb 3 27 Jan} 60 Dec 
45g 434 41g 45, 414 4lo 43g 4le 4lg  4lg 43g 45s! 14,800 | Superior Oll.---........._- 4lg June 17 7% Mar 2 38 Jan 6% Mar 
*30l2 32 30 3034} 30 30 2912 2912 2912 301g] *2912 32 1,200 | Superior Steel --....-...- 100} 29leJune17| 47% Mari1l 95g July} 4253 Deo 
3414 3414] 337g 3373] *32 33 *32 33 z32 32 *32lo 3234 300 | Sutherland Paper Co... - 10} 13 Jan 2} 39% Jan 25 23 Jan| 37% Oct 
*1653 1712} *1612 1712) *1614 17 *1614 1714] *1614 17 1614 1614 100 | Sweets Co of Amer (The)__-50) 232 June17} 201g Jan 20 65g Jan} 131g Nov 
2314 2314] 21%, 23 223g 225g] 2219 2273] 2214 2212] 221g 2273} 5,200 | Swift&Co...............25] 215%,June 14] 2853 Mar 8 20% Apr} 2633 Nov 
3012 3012] 30 3012] 3014 3014] 2978 30 30 = 330 30 301s] 2,600 | Swift Internat Itd_...No par} 297%June16| 3373 Mar3i|| 281g Apr] 357 Jan 
1815 1815} 167% 17%) 17 1712} 17 1714] 17 173g} 1712 1734] 4,500 | Symington-Gould Corp ww_-l 15\44May 14] 23% Jan 20 15 Nov| 20% Dec 
*133, 14 131g 137g} 1314 1314] 131g 13% 12% 1312} 1314 1314] 3,000 Without warrants _........ 117gMay 14 17% Jan 21 12%3 Nov} 1513 Dec 
*1114 1112} z111g 111g] *11 11llo} *107g, 1114] *107g 1112} 1078 107 200 | Talcott Inc (James).......-  $Gesene tS 306 ae BH ccce sone] soce cdss 
*501g 5214' *493g 51 *493g 51 *493g 501g! 501g 5013! *493g 501s 40 544% preferred........- 50 Ean See Tl «606 bbedl econ dees 
*63, 7 634 6% 63, 634 61g 634 612 6lo} *6%, 67 700 | Telautograph Corp......-._- 5 612June 16 8%, Jan 12 6% May 93g Jap 
1214 1210] 107g 12 11 12 11%, 117g} I1l!g 12 11 12 7,900 | Tennessee Corp. -........-- 5] 10% Apr28} 153g3Mar 3 553 Apr} 13 Dee 
581g 59 5534 5734] 5614 5710] 563, 5714] 5512 5714] 563, 5833] 37,600 | Texas Corp (The) -....-_.- 25| 50%, Jan18| 651g Apr 22 28% Jan} 654 Dec 
bus 62h does. neces e2cchuuse, Senet <a <ekeok avke ne Rae ist paid receipts. ......... roe SR es ara eee 
67, 67 633 7 Blo 634 63g 6 le 61g 65g 63g 634) 7,400 | Texas Gulf Produc’g Co No par 61g June 17 95g Mar 15 6 Nov 87%, Dec 
*35 351g} 34lo 35 3412 3434] 3414 3434] 3334 34lo] 34 345s] 8,400 | Texas Gulf Sulpbur_...No par} 33%4June17) 44 Mar 30 33 Jan| 44% Nov 
13%g 1334) 13 1312} 1314 137g] 1314 131g] 128; 14 137g 143g] 8,500 | Texas Pacific Coal & Oll...10} 113%,May 13} 1653 Jan 22 7lg Jan} 15l4 Feb 
105g 105s} 10 1012} 1014 103g} 10 1014 10 101g} 1014 103g] 5,100 | Texas Pacific Land Trust___1 10 June 14 15%, Jan 28 914 June} 143, Mar 
*40 50 *40 46 *40 48 *40 48 *40 45 *40 Oe © sccucs Texas & Pacific Ry Co_...100} 423; Apr29| 5414¢Mar 6 28 Jani) 49 July 
*34 37 734 34 *33 37 *33 37 #42 36 *33 36 100 | Thatcher Mfg.--.._-- No par| 734 Junel4| 48 Febl19 337%, Apr] 4873 Nov 
62 62 *62 621s] *62 621s, *62 621s] 62 62 *62 621g 200 $3.60 conv pref 62 Feb 9} 64 Jani13 59 Mar! 631g Oct 
*93, 10 934 934] *85g 10 * 85 934) *81 934] *8lp 98,4 LOG | ‘TRO Pel saccceccace 9lg Apr29| 13% Mar 1 8% June} 16 Nov 
*87l2 891o| *871o 8912} *8712o 89la] *87lq S89le} *8712 89le} 8712 8712 30 Preferred. _..... 85 Apr 6} 931lg Jan 4 85 Oct} 110 Feb 
84 Bly 8 814 81g 83g 8 8ig 73% «8 8 81g} 5,600 | Thermoid Co -- 73,June 17} 131g Feb 3 81g May} 1253 Mar 
*373 «4 37g = 3378 33, 354 33g 334 31g Bay 31g 314] 2,100 | Third Avenue 31g June 18 81g Jan 13 344 Jan 9lg Feb 
*9l4 Qlo} *8 914) *8 93g}  *8 9 753 8 81g Sig 400 | Thompson (J R)-.-...-..- 25 7>53June 17} 1514 Mar 5 814 Jan} 1353 Nov 
2533 25l2 241p 25 2419 25 24 2419} 24 2414] 72414 2414] 2,600 | Thompson Prods Inc..No par| 23 Mar22| 28% Feb11 2453 Jan| 32% July 
47 43, 473 453 434 4lp 434 3lg 41g 41g 43g] 11,000 | Thompson-Starrett Co No par 3leJune 17] 1014 Jan 25 4%, Jan 81g Mar 
2114 2114 20 20 | *1912 23 1734 17%} 18 18 19 19 500 $3.60 cum pref_.__.- No par| 17%June16| 40% Jan25|| 26 Apr) 39% Feb 
167g 17 161g 167s} 1612 167s} 16 1612} 15%g 161g} 16 1612} 13,400 | Tidewater Assoc Oil... .. 10} 15%gJune17| 2153 Feb 4 14% Jan] 21% Deo 
*97 9734] 96%, 97 96 9614; 96 96 96 96 95 96 1,200 $4.50 conv pref._... oO par| 91%May 20} 98 Junel0j] -... --._}] --.. -._. 
205g 2153] 173, 2012} 187g 1953} 1914 1973} 19 1934} 20 207s} 10,300 | Timken Detroit Axle_.._. __ 10} 17%4June14| 287% Feb11 121g Jan| 277% Deo 
5973 60 59 6012' 58%, 59 5712 58141 5614 58 5614 5634! 3,200 | Timken Roller Bearing-No pari 56\4June17| 79 Feb 4 566 Apri 741g Nov 
127g 1273} 12%, 13 125g 127g; 1212 125g] 121g 127g] 12%, 13 | 39,500 | Transamerica Corp....No par} 1212June 16] 1753 Feb 3 11 Apr] 181g Nov 
14 143g} 1334, 1414] 14 1410] 1319 14 131g 14 14 14 5,000 | Transcovt & West’n Air Inc.5| 131gMay 13] 223 Jan 11 14% Jan| 2753 Apr 
*17ig 18 16 17ig} 16 16 *16 18 16 167g} *151g 17 1,200 | Transue & Williams St’| No par} 16 June14| 273% Jan 22 103g May| 22!g Dec 
8 8g 7% 8 7% =8ly 8 81 75g «8 27% 8 9,300 | Tri-Continental Corp-.No pa: 7>gJune 17] 1133Mar 8 7ig Jan} 12 Feb 
*10414 10612 10312 10414/*10214 105 |*10214 105 |*10214 105 4*10214 105 200 6% preferred. ....-.. No par| 103leJune 14] 1091g Jan 21 93 Jani 110 Oct 
*9 91g 9 91g 934] *91p 10 *9 10 *Q9lg 934 800 | Truax Traer Coal.....No par 8lg Janil} 12 Mar 2 47, Jan Nov 
14 14 14% 1584] *14 1534] *1312 1734) *12%, 1773] *14 1734 100 | Truscon Steel__........-__ 14 Junel12} 2653Mar 8 7ig Apr} 28 Deo 
355g 361g] 35 3614] 341g 3514] 3414 35 33 3414] 735 35 7,200 | 20th Cen Fox Film CorpNe par| 33 Junel7| 40% Mar 13 221g June| 3853 Nov 
*44 46 4419 4419, *43 46 *43 46 *401g 4512] *43 45 100 Preferred.......... No par| 42% Jan13 Mar 3133 Apr| 47% Nov 
*9lg 934 91g Ole} *81g = 9 87g 87g] *8lg 87% 87g 10 1,900 | Twin City Rap Trans_.No par 87gJune 16} 171g Jan 22 8% May| 1713 Dec 
*68 69le] *65 69lo} 69le 69lo] *6938, 74 *70lg 74 74 75le 100 ye 100} 66 Apr29} 94 Jan20 65%, Jan| 109 Der 
18 1814] 16l2 18 17 +18 | *171g 18 17% 18 18% 18%] 2,400 | Twin Coach Co............1] 16l2June14] 25 Mar29}| ....-...]  ..-.-... 
*27g 314] 284 273] 27 27] 284 27g] Qlo 23) 25g 2384] 4,100 | Ulen& Co...__....... No par| 2i2June17} 67% Jan 20 2% June} 853 Jan 
80 80lo} 73 77 78 79 781g 7812] 78% 7953] 793, 7934) 2,500 | Under Elliott Fisher Co No par} 73 June 14| 1001g Jan 8|| 7453 June} 102%, Dec 
73 73 701g 71 73 7314] 73 73%] 72 74 73% 75 2,100 | Union Bag & Pap Corp No par| 63 Feb17; 911g Mar27/| 38!gMay| 70 Deo 
971g Q98l4} 95 9714] 9614 97 963g 97 9514 9834] 987g 100 8,500 | Union Carbide & Carb_No par| 95 Apr 28| 111 Feb20 7153 Jan] 10514 Nov 
233g 2384] 231g 2334] 2314 24 23 2314] 23 2314] 2314 2312} 7,300 | Union Oi] California.......25] 23 June 16] 28% Feb 4 A 2813 Feb 
13812 139 136 136%) 133 136 133 13312] 13014 131 12912 133 4,000 | Union Pacific....... -----100] 12612 Jan 4] 148% Mar 16)| 1081g Jan} 149% Aug 
*92 9212] a92 92 92 92 91% 92 | *91 9214] 923g 923g 600 WRT cc decencdcoss 100} 90\44May 7] 99% Jan13]| 901g Jan} 100 June 
2512 26 243, 25 25 2533) 25 25 243, 261 2634, 2634] 2,200 | Union Tank Car. -----No par} 24%June14| 311g Feb 4|/ 225g Jan}; 3153 Feb 
25 25l4) 2414 251g] 241g 25 243g 2514] 235g 2533] 253g 2614] 17,700 | United Aircraft Corp... .. --5| 23lgMay 18} 351g Mar 5 Apr| 32% Feb 
| * Bid and asked prices; no sales on this day. t In receivership. Def. delivery m Newstock. r Cash sale. z Ex-div. y Ex-rights. Called for redemption. 
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Volume 144 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS nge Since Jan. 1 Range for Previous 
for NEW YORK STOCK On py of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
June 12 June 14 June 15 June 16 June 17 June 18 Week Lowest Highest Lowest Highest 

$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ share 
155g 15%] 15 15%) 141g 1514] 145g 1514] 1412 15 15  153s| 11,700 | Un Air Lines Transp Corp...5| 14!2June15) 24% Jani12/; 13 Jan) 251g Sept 

*1914 20 185g 1914] 1814 1814] *18 19%] 18 18 | *18 1934 400 | United Amer Bosch...No par| 18 Junel7| 31% Feb10}| 161g Apr} 371% Nov 
23 423 | *22% 23 221g 23 | *2212 2334) 2214 2214] 23 23 700 | United Biscuit........ No pai} 22\4June17} 30% Jani1lj| 24% Mar) 3353 Nov 

*1131g 11514]*1131g 11514/*1131g 11514)/*11312 11514/*11312 11514]*11312 11514] -..--- | _ Preferred_........-..-- 100} 113lg Mar 16} 117% Feb 6j) 111 Oct} 117 Jan 
8314 8314] *79 82%) 801g 815g] *80l2 82 8012 8012] Slie Sills 600 | United Carbon----.--- No par| 69% Apr28} 91 Feb 3]) 68 Jan| 96% Nov 

*301g 311g! 3012 3012] 3012 3012} 30 30 | *287% 31 | *291g 3012 300 | United-Carr Fast Corp.No par} 29 Apr30} 35 Marl7|| 2253 Jan}; 351g Nov 

dig 4p 414 4l2 4! 4l4 41g 43 4 41g 41g 419/ 38,100 | United Corp......---- No par 4 June 17 8lg Jan 14 533 Apr 914 Feb 
335g 3353] 33 34 3214 3414] 333g 3434] 34 3473] 347g 3633] 4, PORTING . «cesses No par| 32\4June15) 467s Jan14/| 40% Apr] 487, Aug 
12 12 115g 117g} 118 1119} 11 114} 11 1114] 111g 1114] 5,500 | United Drug Inc.-.........- 5| 11 Junel6| 16 Mar 8]| 10% Apr] 161g Feb 
*21 22 21 +21 231° «33 22 22 213, 22 ,) a) | 800 | United | oepeees oe 10} 18!g Jan 4| 26% Apri19}) 15 Jan] 291g Aug 
*100 101 |*100 101 |*100 101 {*100 101 |*100 101 100 100 50 Rat 100| 96% Jan 26} 10614 Feb26); 93 Jan| 105 June 
61g 6 lg 6 614 6 61g 6 6 553 6 6 6 8,300 United E Electric Coal papas | 55g June 17 912 Mar 11 4 July 844 Dec 
*461g 49 46%, 46%) 47 47 4612 48 451g 45le] 4612 4612 700 | United Eng & Fdy-_--..----- 45loJune 17} 63 Mar 2//321g June} 50% Nov 
*78l4 78l2] 7814 787%} 78%, 7912] 7912 80 79 79 79 791g} 2,200] United Fruit.........No = 77 May17| 86% Mar 19 661g Jan} 87 Nov 
115g 11%) 11 115g} 11 11%} 113g 1134) 1114 11lg} 111g 11% | 27,000 | United GasImprove...No par} 11 Junel4) 17 Jani4j} 14lg Nov) 1 Jan 

*100 106 |*100 106%4/*103 105 | 104 10412/*10212 106 |*1033g 10434 200 re No par| 104 June 16} 113%, Jani14j} 109 Janj 1134 July 
1012 105 914 10 10 +10 95g 10 914 Yle 914 912] 4,500] United Paperboard new.-...10} 612 Jan 4] 161g Feb 8j/ -.-.-.--] ---- -.-- 
1614 1614] 15l2 1614] *15le 161g] 16 16 #1519 16 *1534 161g 800 | U § & Foreign Secur_..No par| 15\4May 18] 24%Mar 9 13 Apr} 20 Feb 
*87 95 | *87 931g] *87 931g] *80 95 | *80 95 | *80 95 | ------ PORE cocancuceaas 100} 92 Junell] 100lg Feb 3)| $1 Jan} 100 Nov 
*15g 21g! *15g 21g] *15g 21g! #15R «= QIgl = #15g 0 Qty! «= 15g Qty! LLL U 8 Distrib Corp..--._- No par lle Apr 29 35g Jan 28 2 Jan 5 Jan 
151g 151g] 15 15 141g 15 141g 1419] 14 14 15 15 290 Di tawindecdcs 100] 115sMay17| 201g Jan19/} 10 Apr] 23% Nov 
*16l2 17 163g 17 17 1812} 18 1819} 1712 1712} 1814 1812] 3,600|] US Freight....-..._- No par| 15leJune 5) 347g Jan13j; 24% June; 393g Jan 
107 107 j710312 10612} 105 106 | 106 106 | 106 106 | 10512 10512} 2,500 | US Gypsum-_-_--_-_..._..- 20/z1031g2June 14] 137 Feb 3j| 8014 May| 12514 Nov 

161 161 |*159 165 |*159 162 |*159 162 |*159 162 |*159 162 50 7% preferred.....-...-. 100] 156 May 10} 172 Feb10j/ 160 May] 16914 Feb 
181g 18!) 17% 18lg) 1712 1712] 171g 1712] 1712 1784) *1712 17%) 1,400] U 8 Hoffman Mach Corp...5| 17 Jan 4] 2312Mar 22 87g Jan; 20% Nov 
*57354 64 | *56 62 | *56 61 | *56 64 | *56 64 | *56 64 | ------ 54% conv pref._....--- 50} 535g Janil} 70 Mar 22 Aug] 6214 Nov 
321g 3212] 32!g 3214] 31%, 321g} 32 3214] 287, 3173] 28 3014] 7,500} U S Industrial Alcohol_No par} 28 Junel18| 4353 Feb 9 3114 Aug} 59 Apr 
83, 834 814 8% 85g 884 8lg 8 8 81g 85g 873! 3,000] US Leather v t o__-_. No par 614 Jan 2} 151!g Mar 13 41g Oct 9% Jan 
16 16%] 1514 152} 1514 1512] 1553 15%] 143, 16 1514 1573] 2,700 Class A vt 6........ No par| 131g Apr23| 22%3Mari17|| 10 Aug! 18% Jan 

*100 110 {*100 110 |*100 110 |*100 110 |*100 110 |*100 110 | ------ Prior preferred v 1 ¢__..- 100} 89 Jan 4) 112 Mar30 71 Jan} 104 Sept 
485g 4853] 44lo 48 45 46 4512 4634) 45 4714] 4734 4914] 7,100] U S Pipe & Foundry__.____ 20} 44lo.Junel4) 7214Mar 9 211g Jan 7g Deo 
11 1114} 1012 11 101g 1133} 101g 107%} 10 107s} 107g 111g] 6,600 | US Realty & Impt....No par} 10 Mayl13} 19% Jan12 753 Apr| 1914 Deo 
5614 58 5514 5712] 557g 57%] 5584 57 5314 5714] 56 57 | 35,000 | U 8S Rubber.-......... No par| 4414 Jan 4) 72% Mar31 163g Jan}; 4933 Nov 
8612 88 8312 86 821p 853g) 85 86 8lig 85 8412 85 ,300 166 BEGENITES ... cccccccue 100} 8lizJune17} 118 Feb18]| 47 Jan} 101 Nov 
86 8612} 84 85 84 84lo} 8212 83le} 78 8lle} 7912 7912} 3,300} US Smelting Ref & Min....50} 78 Junel17j 105 Maril 721 July} 103% Nov 
*67l2 68 68 68 6914 6914] *675g 6912] *68 69 67 675g 700 ERS 50] 67 June 7| 75% Jan18/| 681g Jan} 751g Apr 
961g O8ls} 93 97 931g 9634) 94 961g} 921g 9712} 95%, 9712/152,200| US —— _. een 100} 75 Jan 4/ 12612 Mar 11 46%, Jan| 797%, Deo 
130% 13112] 12612 130 128 129 12912 12919} 130 13014] 13012 132 ow PE iintcctssdesas 100} 126l!2June 14| 150 Jan 22// 1151g Jan} 154% Nov 

*123le 12812] 1237s 1237|*124 1281g/*12434 128 128 128 |*121 128 ‘ik, Poe No par| 120 May 15] 136 Mar 9]/ 131 Apr] 144 July 

*1521g 15634/*152!g 15634/*152ig 15634 *152lg 15634/*1521g 15634)/*1521g 15634] -.---- ,..... __=saaaerar 100} 147 Apr29| 169 Jan 5|| 160 Oct} 168 July 
*63g 67g 614 614 614 614 6 614 53, 6 lg 6 6 2,300 | United Stockyards Corp-.-.--.-. 1 534June 17 Fig Fee Gl cae cpa esse ee 

41g 4l¢2 4 4\4 4 4lg 37) lg 37g Allg 41g 41g] 4,100 | United Stores class A_.No par 37gMay 17 81g Feb 5 5 Apr 8% Nov 
*65 68 65 65 *60 68 *60 68 *€0 68 *60 78 100 Preferred class A....No par| 65 Junell| 84!2 Jan1l 67% May| 102 -... 

*.... Q2Olg]*_... 1935] *173, 193g] *1734 191g] *173, 193g] *18 193g] -.---- Universal-Cyclops Steel Corp 1] 19%May 24] 21 Mayl7|/ -...-.--] ---.---- 
*71 7214] 7214 7214] *67l2 72 | *65 711s] *65 7112] *70 7053 100 | Universal Leat Tob....No par} 68 May 13} 86 Jan21|| 5753 Apr) 92 Nov 

*144 152 |*145 152 |*145 152 |*145 152 |*143 152 |*143 152 20 TR 100} 14214May 17] 164 Jani19]/ 153 Mar] 165 Aug 
*6llg 70 *63 72 *6llg 70 *6lle 70 *6ll2 63 63 63 20 | Universal Pictures lst pref_100| 63 June18} 108 Jan 18} 50 Jan| 115 Apr 

2 2 1% = 17% 1%, 1% 134 17 l5g 184 1% 62 10,300 | tUtilities Pow & Light A__..1 15gJune 17 47g Jan 13 3ig Jan 61g Mar 
13, 1% 15g 18 15g 1% 13, 1% 15g 184 15g 15g} +3,600 | Vadsco Sales... _ ---No par llgMay 13 253 Jan 20 1 July 253 Oct 
*533, 55 531g 5334] *52l2 5312] 52 521g] *501g 5273! *50!g 53 70 PR kdadunscenace 00} 48 Jan 4] 581g Jan 20 30 June} 57 Dec 
25 26 241g 25lo| 2512 26lo] 251g 26 25 2634] 2614 263g] +,900 | Vanadium ge * Am.No par| 24lgJune14| 39% Mar 11 16144 Apr] 3053 
*36 373g] 3514 3514 5 35 *33 3412] 34 34 *32 3473 400 | Van Raalte Co Ins. -.-...._- &| 34 Junel7| 4453 Jan 20 28% Jan} 4933 Nov 
a 15 eae BEE Tease B48 -Pcce- 495 Pisce 866 Piicacs 200 Bb ccee > FS eee oe 11144 Mar 27} 115 Mar 65j/z110% Feb] 116 Aug 
*407g 4112] 407%, 407s) 405g 4034] *4014 407g] 4014 4014) *4014 4234 500 | Vick Chemical Co-.-_.....--- 40l4June17} 47 May 12 40 Apr] 48% July 
*83 oe r.oece & seen: OO secs SE Btesce Ge Pence Te t dadadne Vicks ae Yao bs Gs costae 80 Mar27| 80 Mar27 72 May| 80 Aug 
Tee GO coce saeal cass dank ande aaaeltande “Loads? Gl cease 5% non-cum pref......100} 85 Marl18} 88 Feb26/| 84 Sept; 84 Sept 
8 81g 71g 78 75g «8 Jig «77g 7 75g 734] 7,100 | Va-Carolina Chem....Ne par 7 Junel7| 12% Apr 6 41g Jan 81g Dec 
52 5312} 5014 52 5llg 521g] 511g 511g] 48l2 50%) 51 51 3,500 6% preferred........-- 100} 48l!2June17; 74% Apr 6 28% Aug] 58% Dec 
106%, 106%4} 1063, 107 | 106 106 | 107 107 | 10612 106+2)*10512 107 130 | Va El & Pow $6 pref.._.No par| 106 June15|] 115 Feb15/| 109 Mar] 11413 May 
*6l4 7 *51g 634) *5lg 6le 673 678 61g 7 *6 7 100 | Virginia Iron Coal & Coke-_100 614 Apr28} 12% Jan 7 4 Apr] 13% Deo 
*2llg 2219} 21 2i1ig] *20 2219] 211g 21%] 201g 201g) 21 213, 240 ee ee ee 100} 20!gJune 17} 37 Jan 5|| 14 May| 41! Dec 

*128 132 |*128 132 |*128 132 [*128 1321g/*128 1321g/*128 132g] ....-- Virginia Ry Co pref...... 100} 124 Apr26} 135 Mar 4/jz114lg Jan 13112 Aug 
*83 85 83 83 *711g 85 *76 85 *71 85 *71 85 10 | Vulcan Detinning........ 100} 70 Febi7| 98 Mar 12} 0 Aug) 86 Feb 

*118l2p 123 |*118l2 123 | 11812 11812/*118l2g 123 | 118%2 11812}*118l2 125 60 _ een ceneene 100} 117% Feb 2] 12212 Jani11|/ 120 Aug} 13712 June 

5 5 412 4% 47g 47g 473 5 4% 5 5 5 FOIE...) eee 100 31g Jan 5) 101g Mar 16 24 Aug 4lg Feb 
101g 1014 912g 10! 912 10 95g = 9 914 Qlg 93, 9%! 3,700 DURES Bc cccneccsses 100 9 Jan 4] 18% Mar 16 & Jani 10% Mar 
*§8 10 *8 lllg] *8 1llg] *7ig 111g} *71g Allg} *71g 1lle] -.-.-- Preperred B....cccacacee 100 7% Jan 5| 16 Mari7 41g June} 7% Mar 
137g 137g] 135g 135g] 135g 1353] #133, 137g] 7133g 13%] 1312 1312} 1,100 | Waldorf System....... 13 Apr28} 1953 Febil 91g Jan} 19 Nov 
257g 2573] 2512 257g] 2514 2553] 253g 2510] 2514 253g] 253g 2533] 2,700} Walgreen Co....-. 25i4June15} 49 Feb 8/]| 30 Apr] 39% Dec 
14%, 147s] 14 1434] 143g 1473] 141g 1419] 133g 1434) 143g 145s] 19,600 | Walworth Co...---- pa: lly Jan 4) 18% Marll 51g Jan| 12% Deo 
4712 48 461g 4714{ 47 4814] 473, 4819] 47 473] 4753 477| 6,000 | Walk(H)Good & W Ltd No par| 4212 Apr28} 4914Mar16|| 261g Apr| 49% Nov 

*19lg 1919} *19 1919} *19 1919} *19 195g} *19 1912} *19 i PRs caccwcnns No par| 19 May 5) 197% Jan 8 177g Apr} 20 Nov 
*25 30 [*._-. 28 | *15 30 | *24 2919) 24 24 | *22 27 100 | Ward 5 pebqnenmenees par| 24 Junel7|} 50% Feb 1 10% Jan| 52 Nov 
*53, 6 55g «57g 53,58 5 534 5145 dg 51g 51g} 4,200 Seeing -No par 514 Apr28} 10%, Feb 26 2ig Apr} 753 Nov 
75 75 | *54 85 | *65 85 | *65 85 75 «8675 | *65 = = 885 2 EE ----100} 75 May 3] 991gMar 2/| 47% Jan} 105 Nov 
125g 131g! 117g 1253! 1214 1234] 123g 12% 117g 1253} 12%, 125s} 26,700 | Warner Bros Pictures._-...- lligMay 13} 18 Jan 5 914 Apr] 1 Deo 
* 61 *54 61 *54 61 * 61 *54 61 *54 ie oe $3.85 conv pref... _. No par| 59 Apr27| 691g Jan23 Apr} 69 Dec 
*34 7g *34 7g 34 34 34 7g 34 34 *34 7g} 10,400 | t Warner Quinlan..... No par 5gMay 18 1% Feb 17 1g June 2% Feb 
773 «7% Tig 78 73%, #8 714 Tie 7471p 7ig Zig] 2,400] {Warren Bros-----....No par 633 Feb 1) 1214 Jan 25 45g Jan}; 12% Dec 
*24 29 24 24 22 2212} *20 23 *19 23 *20 3012 300 Convertible pref....Ao par} 22 Junel5| 35 Jan 16 157g Jan| 3853 Deo 
37% 38 36 3734) 3614 3614] 36 3634) 34 36%) 371g 3712} 2,100 | Warren Fdy & Pipe....No par| 33% Apr28} 46 Marlo 21 Apr| 3753 Dec 
*28 30 Z281g 2812} 29 29 *28 2953} 2734, 29 2734 2734 700 | Waukesha Motor Co.......-5| 27%June17| 38% Feb 19 191g Apr} 3913 Deo 
461g 4613] 423; 45lo] 4414 45 4319 45 | 242lo 4434) 4414 4414] 3,200) Wayne Pump Co-.-.-...--..--- li s42taJunel7i SSFONO IG cece cecal case anne 
*4 43, 4144 4le 4lp 45g] *4 43, 412 4lp 4 45g} 1,000 | Webster Eisenlohr..... No par 4 May 14 9% Feb 1 6ig June} 1114 Feb 
ee. bees Ue le 2 ae. ee ee PRORTEE.cadceccecce ((1- émmoawnaa sagan ae 83 May! 85 June 
*15g 18) *1lg «=134) *F#1lg =) =2F1lg = 18 Ilp Llp} *1llg = 17% 50 | Wells Fargo & Co..-...-.-.. 1 lig Jan 4 24, Jan 6 1 Aug 2% Jan 
47 471s] 74419 45144] 45 45 | *44 45 4419 4419) *44 4614] 1,000] Wesson Oil & Snowdrift No par| 43!2May 14; 56 Mari7|| 335sJune; 5233 Dec 
8214 8214] S8llp S8lis} S81 81 | *80 83 8014 8014] *80 82!l2 400 Conv preferred - ---- No par| 80 Marl3} 84lg Feb 4/| 78 Feb| 83% Dec 
jase SE Cence, GE Cccce a .... 91 91 20 | West Penn El class A_._No par| 790 June 16} 102 Jan Qi] 91% Jan} 107 Sept 
*92 95 *93 95 94 9419] 931g Q3le}f YOle 92 91 92 240 eee 100] 90izJune17} 109 Febil 96 Jan}; 110 Apr 
85le 85le} 83 84 84 S841} 85 S85le] 85le 85le] 86 86 190 OU BIG s 6 stccceue 100} 83 June 14/z1001g Jan 19 87 Feb/ 102 Sept 

*1195g 12014}]*1195g 12014]*120 12014] 12014 12014] 1185g 12012} 120 120 50 | West Penn Power pref....100] 118 Apr10/ 123igMar 9/| 1161g Jan| 12413 Sept 

*112 114 |*112l2 114 114 114 lll 112 ee ee Fe 1111p 11112 140 6% preferred... -...... 00} 1101g Apr 9] 115!2 Jan 8 — Jan} 116% Dec 
265g 27 2614 2634] 2614 2673] 253, 2634] 25lo 2534) 2412 2612] 3,600 | Western Auto a Co...10} 24l2June 18; 284June 9 ee penn 

8 8 71g = 712 73,784 Tig = 784 73g 75g 73g «ss 75s] «2,500 | Western Maryland....... 100 73gJune 17} 11% Mar 5 ” Big Apr 12ig Feb 
*14 1612; *14 1634] *1453 16 145g 145g] 137g 1373} 1414 1414 400 ES a 100} 137’sJune17| 231gMar 6 15 Apr] 23%, Sept 
21g 2ip 21g Qa} -*25g Ss Blg 21p = 2ile 2lg 2lo} *2ig 234) 1,300] Western Pacific.......... _ 2igJune 1 434 Mar 17 1% Nov 4 Feb 
63, 634] 63g 6lo] 63g 634] 614 65 6 614] 61g 63g} 4,500 eae 6 Junel7} 1114 Mar17 5ig Aug} 97% Feb 
547g 55le| 53 553g] 533, 55le} 52384 547g] 7491p 52 5lig 5284] 22,800 | Western Union Telegraph. 100 749loJune 17} 831g Jan 22 721g May| 961g Nov 
421, 4210] 403, 42 40lp 42 42 4219} 41 4214] 42 4214] 3,500 | Westingh’se Air Brake.No par| 40leJune17| 57% Mar 6|| 34% Jan| 2507s Deo 
138 140le} 13314 137 134 1388 1341g 13634] 132 13634] 136 139%4] 9,200] Westingbouse E] & Mfg....50/ 13014 Apr 12} 16753 Jan 22 941g Jan] 1531g Oct 
149 149 | 147 148 | 147 147 |*147 149 147 147 |*146 148 220 ist preferred...........- 50] 143 May 14} 170 Jan22/| 123ig Jan! 160 Oct 
23 2333] 22 22 23 23 | *21lg 231g] 22 22 22 22 700 | Weston Elec Instrum't.No par| 21 May17| 30% Jan22|; 225g June; 33% Jan 
*373, 38 | *378% 38 | *378 38 | *3738 39 | #3734 38 | *373% 38 | -.-.-- Clas A. cncscccccnn No par| 3612 Jan 7; 39 May 6]| 351g Oct) 39 Jan 
*20 21 20 20 20 20 *18lo 20 19 19 20 20 600 | Westvaco Chlor Prod_.No par} 19 Junel17}| 271 Feb 23 19% June} 32 July 
30 30 30 83630 293, 293%) 30 30 30 = 30 297g 30 1,100 5% preferred.-.--...... 29lgMay 27| 34% Jan 7|| 31% Nov) 35% Oct 

*108 114 |*108 114 [*108 114 |*108 114 108 108 |*102 114 10 | Wheeling & L Erie Ry Co- -100} 90 Jani18} 115 Apri3 34 Jan| 91 Nov 

SUIS cwocf' tO) canel*ile | ccacl iG 69136 PLS 188 6s ‘uted basene 54% conv preferred ._ 1 00] 114 Jan 18} 123\44May 6 99 July|z120 Oct 
4714 4719] 44 471g] 45 46 | *447g 46 4419 47 463, 47 3,600 |} Wheeling Steel Corp...No par| 38 Jan 4) 65 Marlli|} 21lg July} 397% Deo 
103 103 | *97 102 | 102 102 |*100 102 | 102 102 |*100 102 400 Preferred..oc2-ccaseo--s 100; 99 May 20} 110!gMari7|; 84 July] 109% Feb 
*211lp 2312] 211g 2112] *211g4 211} 2114 Q1lo} *1914 213g) 213g 2112} 8,000 WhiteDentaiMtgGo(ineS8)20 Sig SUNG 16] SSGREEe BE once cass] 3006 ence 
2214 221g! 21 22ig! 2Qilg 22ig! 2114 217g} 20 2184! *1914 21% 300 | White Motor... .-........- 50; 20 Junel7! 33% Feb 16j! 18% Feb} 28% Nov 
*147g 16 147g 147g] *147g 1534] 15 15 15 15 *14%, 15 300 | White Rk Min Spretf..No par| 1453May 15) 18% Jan 25 13% July} 1753 Nov 

4ig 4l4 4 lg 4 4 *3lp 4 33g 38 37g 373] + 1,200 | White Sewing Mach...No par 33gJune 17 6% Mar 22 34 Apr 6% Nov 
271g 2712} 27 27 st.6U 251g 2512} 25 25 251g 25le] 1,300 Conv preferred. .... No par| 25 Junel7j 461g Jan 4|| 16 Apr} 43 Noy 

514 Big 5 5ly 5 5 47g 47 41, 434 43, 47g! 2,600] Wilcox Oil & Gas........... 5 4l4 Apr 28 614 Jan 25 Jan 5\4 Mar 

87g 9 83, 87 85g 884 81g 8% 81g Bg 834 87s! 10,600 | Wilson & Co Inc......No par SieJune 16] 1214 Feb27 653 June} 11 Jan 
*78 = 80 77 78 | *7738g 7910} 77 T77le] 771g 7734) 7812 78le 800 $6 preferred....-.-..-.. 100} 77 Junel4; 91% Mar 2|| 70 June} 87 Jan 
45 4553] 443, 4519 44% 46 451g 45%] 445, 463;| 457% 4614| 15,300 | Woolworth (F W) Co.----.10] 4414May 19] 65% Jan20|| 44% Apr| 71 Nov 
331g 331g] 32 3214] 321g 3212] 3212 3314] 31lo 32 307g 314 ,600 WorthingtonPaM (De )Nopar| 307sJune18} 47 Jan22 231g Apr) 36% 
98 98ig} 95le 96 95 95 94 95 94 941g} *921g 95 260 Preferred A 7%....---.100} 81 Jan 4] 11212 Mar25 56 Apr| 86% 
*801g 86 80 80 ‘= 841g} *80 84 77 80 *76l4 83 500 Pref DD OPbsccscess 00} 77 June17 Mar 1 47 Jan) 80% 
*93 100 92 93 92 *92 93 91 92 *92 100 50 | Wright Aeronautical ....o par} 90 May 18} 128 Mar 6 625g Jan} 140% Sept 
*6734 697%) 68le 6812 6714 6714] 67 67 *65 69 67 67 500 weer. (Wm) Jr Oe: No pa’| 67 Junel0} 76 Jan 7 63 <Aug| 79 Feb 
49 50 49 49 48 49 50 50 4914 4914] 4914 4914] 1,300] Yale & Towne Mfg Co.-...- 25} 48 Junel5| 621g Jan 27 33%3 Apr} 51 Nov 
2353 24 21%, 231 221g 24 223, 2319] 217 2373] 231g 2334) 53,200] Yellew Truck & Cosch ci B..1/ 201g Jan 4) 373% 3 Feb 1¢) 8% Jan} 23% 

*126 127 |*12414 126 |*12414 127 12314 12414] 12314 12314] 123 123 230 Ga naccabn assess 100} 123 sApr28} 142 Jan 23 831g Jan| 16313 Deo 
375g 3814] 37 3712] 37 371g] 367g 3714] 736 3614] 361g 3633} 1,600] Young rt mies 4 & Wire...No par| 736 Junel7| 4653 Feb15 42% July} 55 Apr 
80%, 8114] 75% 80 771g 7833] 77 79 7434 7Q9lo} 78 8019} 12,400 | Youngstown S & T....No pur| 74%June 17} 101% Mar 6 41% Jan| 87% Oct 
*955g 99 *955g 99 *955g 99 *955g 99 *955g 99 *055, 99 | ...... 54% preferred........ 100} 97%June 2] 115 Jan27|/ 105 Janj 122 Aug 
3214 3214] 31 32%4/ 3114 3112} 3012 3114] 30 3053} 3012 31 3,300 | Zenith Radio Corp....No par| 30 Junel7| 40% Feb17|| 111g Jan| 423s Nov 

58g Sle 5 5l4 5lg 5g 5 5lg 5 5 47g 514] 4,600 | Zonite Products Corp..._...1 47g June 18 9% Jan 16 5% J 9%3 Jan 

* Bid and asked prices; no sales on this day. ¢ In receivership. @ Def. delivery. m New stock. 7 Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 





























































































































































































































June 19, 1937 
s 
Bond Record, Friday, Weekly and Yearly 
On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and interest’ —ercept for income and defaulted bonds. | 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling 
——_ of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for 
e year. 
_ SSS SS <= ____ =| 
S_ | Friday Week's =. | Friday Week's 
BONDS © 3] Last Range or 3 Range BONDS = S| Last Range or Range 
N Y STOCK EXCHANGE 33 Sale Friday es Since N. Y. STOCK EXCHANGE $= Sale Friday 3 Since 
Week Ended June 18 —a,| Price |Bid & “Asked Se Jan. 1 Week Ended June 18 Sal Price |Bid & Asked) RQ Jan. 1 
Low High| No.||Low High Low High\ N o,'|\Low High 
U. S. Gevernment Fereign Gevt. & Mun. (Conci.) 
Treasury 4%s_..Oct 15 1947-1952/A ©} 115.27/115.24 115.31) 255!/113.16 121.14 | Colombia (Republic of) 
Treasury Bike... Oss 15 1943-1945/A O} 106.9 |106 106.12} 484//104.2 109.26 8s Apr 1 1935 coup on__Oct 1961/A ©} 2634] 2634 284] 40 263% 38 
Treasury 48___-.- Dec 15 1944-1954|/J D/------ 111.6 111.15] 186]}109.12 115.20 6s July 1 1935 coup on _Jan 1961/3 J] 2634| 264 28] 49]| 26% 38 
Treasury 3%s8...Mar 15 1946-1956|/M Sj------ 109.17 109.30] 27/|107.12 114.9 | *Colombia Mtge Bank 6s_. 1947/A O/------ 23 23 4|| 20% 31 
3%s_. June 15 1943-1947/3 D/106.22/106.19 106.24] 10%//104.28 110.18 *Sinking fund 7s of 1926....1946),M N| 2334) 23 23%] 21]|/ 20 306 
Treasury 38_.._-- Sept 15 1951-1955|M 8} 102.16)/102.12 102.30) 122}/101 106.28 Sinking fund 7s of 1987... -1987 7 Al..-.-- 23 23 4)} 20 30 
Treasury 38_.... June 15 1946-1948|3 D/------ 103.26 104.8 | 50]/102.10 107.30 | Copenhagen (City) 58-.....-- 2|3 D}| 100%] 995% 10134] 33}]) 9634 10174 
Treasury 3%6_._June 15 1940-1943|J Dj} 105.14/105.12 105.15) 36}/104.20 107.27 25-year gold 4}4s_....._.-. 1983 MN] 98%] 96% 98%] 89]| 93 9949 
Treasury 3%s...Mar 15 1941-1943|M S|106.8 |106.5 106.10} 47//104.24 108.24 — - o) =e 1087 ” Miikscessiccene ‘aaune ee Te 90 
Treasury 3\s__.June 15 1946-1949|3 D/------ 104.15 104.26] 356]/ 102.20 108.24 lt RG ee ie 7i\F Aj 74%4| 74 75 8|| 70% 80 
Treasury 348__..Deo 15 1949-1952|J Dj} 104.16/104.11 104.18} 92/|102.24 108.18 Cordoba (Prov) Argentina Far 1942 So oF 97 974% 5]} 95 99 
Treasury 3}48....---.-. Aug 16 1941/F A/------ 06.1 106.6 | 105]}104.24 108.24 | Costa Rica (Republic of)— 
Treasury 36_.-Apr 15 1944-1946/A O/ 106.6 {105.30 106.8 | 122//104 109.25 *7e Nov i, 1936 coupon on..1951/----| 34 33% 34%] 34]| 37 3634 
Treasury 2%8_.-Mar 15 1955-1960|M_ 8/100.13/100.5 100.18] 843]} 99 104.30 | Cuba (Republic) 58 of 1904_...1944/M 8/-.---- ., or ...|| 102} 10544 
Treasury 2%8_.-Sept 15 1945-1947|M 8] 102.21/102.16 102.25} 115]/100.18 106.16 External! 5s of 1914 ser A_...1949|F Aj------ 102 102%] 21|| 101 102% 
Treasury 2Xs-.-Sept 15 1948-1951|M $|100.15}100.12 100.16] 642]| 99.2 104.16 External loan 446__.._._-- 1949/F Aj__---- 98 98 2|| 98 100 
Treasury 2%s8........-.- 1951-1954|3 D] 99.23] 99.14 99.26] 508|| 98.4 103.17 Sinking fund 5s..-Jan 15 1953|4 Jj------ 103% 103% 6|| 102% 104% 
Treasury 2%s8.._Sept 15 1956-1959|M S| 99.16] 99.7 99.17] 708|| 98 103.18 *Public wks 5s.-.June 80 1945|J D} 6044] 5734 6134] 362)| 5634 68 
k4s__ Dec 15 1949-1953/J D| 97.24] 97.14 97.25] 568|) 96.6 101.22 | Csechoslovakia (Rep of) 88....1951|/A O}------ *104 10534|___-|| 10344 10534 
Federal Farm Mortgage Corp— Sinking fund 8s ser B_...--- 1942)A Oj____-- al04 al04 10|| 103% 10534 
Eeetiecon ar 15 1944-1964|M S/------|102.34 102.31] 22]|101.7 106.10 
Oe aie eid May 15 1944-1949|M Nj 102.9 |102.4 102.14} 170}/100.11105.17 | Denmark 20-year ext! 6s_.__-- a i es 10534 105%] 18|| 104% 105% 
Ditka cctebend Jap 16 1942-1947|J J|102.29)102.28 103.1 | 41)/101.8 105.23 External gold 5348. ..-.___- 1955|F Al 10134] 10134 101%] 13}} 100% 102% 
BN «atin gis Mar me | cael ta 8] 101.10}101.9 101.13] 48)| 99.6 104.10 External g 4}48___._- Apr 15 1962|A O} 101 10054 10134] 57|| 97% 101% 
Home Owners’ Mtge Cor . Deutsche Bk Am part ctf 6s___1932 
t 8s series A__..May 1 F944-1952 M N/ 101.31]101.26 102.3 | 255]| 99.24105.3 §*Stamped extd to Sept 1 1935._.|M $j ------ *50% .---- __..|| 45 60% 
2%6 series B..Aug 1 1939-1949|F A!100.6 '100.1 100.14] 162]| 98.28103.2 | Dominican Rep Cust Ad 5}4s..1942|/M 8'------ 77% 78 g|' 743% 82% 
2348 series G__.__---- 1942-1944|....| 99.30] 99.25 100 120}) 98.16 102.31 Ist ser 5348 of 1926________- o|A O, 76 76 76 3]} 72 82 
Ce en Se alle S-2----| “Hoax Tesla] fas Bt 
ms mins 5s 2d ser1961|M $/-_-.---- 76 76 1 
Foreign Gevt. & Municipals— 5s Ist a ee a aa ~~ a Biss 
Agricultural Mtge Bank (Colombia) epreste ~ <a 0 eee ate M My Daal 33 38 1096 26 
0 ep (City) external 78...1945|M N/_----- *23 25%4]---- 
“al ink fund 6e Feb coupon on-1047| A 93 23 93 sll os - pare ty) external 7s_..1945 % 25% 
un pr coup on. -1948/A O}.----- 23 1}} 22% 30 Ivador 8s ctfs of dep new.1948|J 4/------ 2. OC Lu Se 
Akershus (Dept) Ext 5s...... 1963|M N|-.----- 99344 99% 3}} 97 100 Estonia (Republic of) “areigie 1967 = =e *98 99 |____|| 98 19008 
*Antioquia (Dept) coll 7a A-.--1945|J J/------ 11% 12 9]/| 1144 20% | Finland (Republic) ext 6a_-_--- 1945|M $)-_.---- 1075 10734] 10}| 10534 107 
External s f 7s series B__..1945/J J} 124} 12 12%] 21] 12 °&20 *Frankfort (City of) af 6%8_..1953|M.N| 23 23 23 si| 174% 24 
External sf 7s series C__..1945|J J/------ *12 134 ]----|]| 115% 20 French Republic 7 3s stamped_1941|3 D|--.---- 11434 118%] 21]| 1144 124 
*External 8 f 7a series D....1945/J J/------ 12% 12% lj} 12 20% 7348 unstamped_________ Sa Ee wcow 21601..<.1) See Bee 
External s f 7a 1st series_..1957|/A O/------ 11% 114%) 5/) 11% 17% External 7s stamped _____-- 1949|J Dj____-- 2119 119 4|| 119 130 
External sec 8 f 7a 2d series_1957|A O}------ 114% 11% 51] 11% 16% Gere mameet Stil etd (EP ae *118 121 |___]} 11734 124 
External sec s f 7s 3d series_1957)/A 0} 11344; 114% 11% 2)} 11% 16% | German Govt International— 
Antwerp (City) external 58_...1958/J D/------ 101 101% 5]] 98% 101% *5} 6 of 1930 stamped____-- 1965|3 D} 28%] 27% 28%] 162]| 20% 31% 
{Argentine Govt Pub Wks 68__1960|A ©} 10144] 10134 1015;6| 14]| 101% 102% 534s unstamped________ 1965|----| 27%] 2734 28%] 38]| 18% 283% 
Argentine (National Government)— 534s stamp(Canad’an Holder)’65}----|------ fe .--|| 25% 25% 
{External s f 6s of Oct 1925..1959/A ©} 10134] 10144 1015:6| 24]/ 101 103 e an Rep ext! 7s ssamped_1949/A ©} 3434] 3234 34%] 86]; 27% 34% 
GExternal s f 68 series A__..1957|M $| 1002732} 1002732 100'5;6) 23]] 1002732102% °78 unstamped_....._____- 1949|----| 29 28 29 26|| 2334 29 
{Extis f 6s of May 1926__-_-_- 1960|/M Nj 101132) 101';¢6 10134] 11)| 10044 103 man Prov & Communal Bks 
‘ External s f 6s (State Ry). -1960}M $| 1002732) 1002732 100'5:6] 19|| 1002732102 (Cons Agric Loan) 6s_...1958|3 D)------ 29 30 20|| 23% 32 
Extl 6s Sanitary Works -_..1961/F A/ 100 6) 10034 1006} 50]| 10034 102 *Greek Government s f ser 78..1964|M Nj -- ---- *3344 34%]|.---|] 33 41 
{Extl 6s pub wks May 1927__1961|M Nj 101''y¢} 101''y6 1012532) 12]/ 101 102 *Siuk fund secured 68____._ 1968|F A/..---- 28 28% 27% 35 
pieue Works Toy 5}s----- 1963 a A oe i 100716 18 1001332103 ie cee . 
erna ae, 971 00 00 01% 7 96% 101% public) sf 6s ser A___. CC = 99 5 96% 100 
S f external oy ame 4s_..1972)F Aj 9144; 913% 91%] 214 90% 91% | *Hamburg (State) 6s a? A. 4 022° valle Ba. i 25 
Australia 30-year 5s__.....-.. 955|J_ J} 107%| 107% 108 18]] 104% 110% , *Heidelberg po smedhnad ext] 7s '50|J 43}------ 20 20 5\} 1536 20 
External 5s of 1927_........ “| 107% 10754] 22]| 104% 110 Helsingfors (City) ext 6348....1960/A O}------ 105 106 11]} 105 107 
External g 4348 of 1928 ee MN! 10234] 102 102%} 78|| 99% 102% | Hungarian Cons Municipal Loan— 
Austrian (Govt) sf 7s_..----.- SS see *103% ....- eK ie ee ae usmatured coup on...1945/J 5} 2344) 234% 23%) 4 a1" 30% 
unMatured coupon on... SS Ae *23 ey 1 30 
Bavaria (Free State) 644s....1945|F A/ 23 23 23 1]] 18% 25% | *Hungarian Land M Tost 7343. teat MWNI___.-- *224 Rost on 318, 30% 
“"Ealeaiaa ten HOAGIM Ss a 55c| 1aBse Tuc! Sil tose Lanse | “Hungary Ukinpaoes on 7iéaciscal® Al-.=-- “HB Bilal Gotd tone 
at casa “. 4 4 105% 110% ungary (Kingdom ot Hi _ i’ Seaeaea 58 ; 4744 59 
pabxternal 80-yeai 6 75------1955|8 D) 118%| 118% 118%] 15 11882 1187 sean dnanntis 7. 3 ie 
orway) ext s f 5s....1960|/M $/....-.|*100% ----- a ntti 99 102 State extisf 5s_.____ 114 114 111 115 
*Berlin (Germany) sf 64s....1950|A O; 24 22% 24 5j; 18 25 Italy (Kingdom of) ext! 7s____. 198, J Di 87 8650 B73 112}| 80 one 
*External sinking fund 6s...1958/J Dj} 2334} 23 23% 7 18% 24% | Italian Cred Consortium B_...1947|M 8S} 85 85 85% 3 80% 94 
Brasil (U 8 of) external 88....1941/3 D}] 46%%| 4434 46%] 56]| 4234 59% | Itallan Public Utility ext! 7s...1952|5 J) 73%) 734 75 22|| 7146 82% 
External sf 648 of 1926....1957)|A O| 39%! 38 39%| 92|| 35 47% | Japanese Govt 30-yrs f 6}4s..1954|F A} 99%] 99 100 75|| 93 100 
External s f 634s of 1937...1967 AQ, 39 3834 39%| 45]/| 35 47 Ext! sinking fund 5\s_____- 1965|M' N| 87%] 87% 89 98|| 794 89 
¢7s (Central Ry) 952|3 D| 39%| 3834 40%| 47|| 3534 47% | Jugoslavia State Mtge Bank— 
Brisbane (City) a f 58 Mm s} 100%| 100% 101%] 10]| 99% 103% *7s with all unmat coup___.- 1957}/A O| 39%) 39% 42 8}| 29% 41 
Sinking fund gold 5s_ F Al 100%| 100% 101% 7|\} 9934 103 *Leipzig (Germany) ¢ f 7s____. 1947|F Aj__---- 24 24 1]} 10% 25 
naiekun } AA, a Ie: 3 Di 101%} 101% 103% 51] 101 105% 7? — (Province ef)— 
y of)— 8 June 1 1935 co ua  —_—e 9 
vemeaaeansyeaae Bh ANSI Bl saa] 182 Hie sal 98% ABE | exes a ae ae ae 
8 y 8 B-2_. 1 p 10234| 106]} 100 102% ellin (Colombia) 6 Ks___. JD} 11 11 a 11 
External s f 68 ser C-2_._._- 1960/A QO}..-.-- 101 101% 2}} 100. 102 *Mexican Invig amenting 1 Ma. “i943 MN 5 25 ary? 23 5 4 % 
“a apeee 101 101%| 11]| 99% 10234 | *Mexico (US) ext! 5s of 1899 £.1945/Q J|------ *6 * se 5% «8 
Ss eee 101% 101%] 1] 97% 103 *Assenting 56 of 1899.______ 1945/Q J}_.---- 6% 6% 6% 11% 
M Ssj_....- 87 88 5|| 823% 88% <Assenting IIR ca am ccane > ee *5 5% 7% 11% 
a 88 88 1]] 83% 89% ting Sa small____.______- DS RES: ire as ue 7% il 
M S| 79%| 78% 79%, 64 75% 6234 ods of 1 Pekin aeneedon 95413 Di____-- pee 5% pee 6 9 
ae 79% 80%] 28]| 75% 83 ehetadine 4s of 1904______ 1954|J D)___--- 5% 5% 6 5% 9% 
fo oe 79% 8034] 14]| 77 83% *Assenting 4s of 1910 large._____ Se) ee 5% )=«B5K 1 553 9 
se-g|-oo-2- oly 82% ss 78% se +f Treas 64 - ¢ of 1910 small. ___- Saidlensese 5% 5K 1 5 9 
penged assen ® * 
bulge iclogdom —- 6Q K “ Treas -" pee t(large) 33/4 ; Se  GMliccs rh fo 
vd 7s July coup off..1967|5 J) 27 26% 27 5]| 213% 27 Muan (City, iaiy ext rape AO HK Fa% — 
*Sink fund 734s May coup off1968}M Nj-_--..- 27% 27%) i1i| 22 28 a (Sta 1. S---- me TH) 3 Se = 
extlet6se- Pideadsned 1958|M S| 2 2 
Conata (Dom of) 30-yr 48. .... 1960/A O| 10734| 108% 10734] 38]] 104% 110 Sec extla f 644s__._.____- 196 M $ 364 rit: 37 “ 34% 33 
Mich rhloidKncenbnaanad 952)/M N} 11234] 11154 1123] 23]}/ 111 114 Montevideo (City) 7a... ----1953 3 Dj___._-] 70 70 14|| 654% 70 
10-year Be. . cease Aug 15 1945|F Aj_..--- 98 9934] 40]] 97 101 es A. 1959|M Nj_____- 63 63 2|| 60% 64 
25-year 3448..........-... 1961/5 J| 99%%| 9934 9934] 72|| 965 103% | New So Wales (State) exti 5s--1957|F A|_____- 102% 10354] 10}| 10134 10534 
WEEE BUGs cacccnasaceand 1944/3 J} 98%] 9834 9844] 11]| 98% 98% External s f 5¢......__. Apr 1958/A O} 103%] 103% 103%] 15}| 101% 105 
30-y' ---1967/3 J' 9344) 93 93%%| 65]| 93 9334 | Norway 20-year ext! 6s...... 1943)/F A --| 106% 106% 6)| 104% 107% 
*Carisbad (City) sf 88... ._. 1954/3 J) 57 57 57 2|| 50% 57 year external 68.........1944|M S|_____-| 106% 106%] J] 10554 109 
*Cent Agric Bank (Ger) 78....1950)/M S| 52 50 52 26}| 35 52 External sink fund 4}48_.__- 1956)" 8| 10354] 103% 103%] 20] 101% 105 
Farm Loan 6 f 6s8..July 15 1960/J J}_.--.- 3434 3534) 11]| 26% 37% Externa) sf 4348....-.....- 1965/A O} 102%] 102% 102%] 36|| 99% 103 
Farm Loan s f 6s_.-Oct 15 1960)A O/....-- 345g 35%] 26]| 26% 38 4s 8 f ext loan_....-.... 22. 1963/F Al 98%| 98 98%] 105|| 9534 9834 
4 Farm Loan 6s ser A Apr 15 1938/A O}__.... 39% 3934] 13]]| 30% 48% Municipal Bank ext! sf 5a...1970|3 Dj_.-_-- 103 103 5}| 10234 103 
Chile (Rep) —Extl sf 7s__.._. 1942;/M N} 205%] 203% 20%] 6]| 183% 2534 | *Nuremburg (City) ext! #0... 9S8 F A| 23%] 23% 23%] 10 7 24st 
External fund 68...1960/A O| 2054] 2034 21%] 151|| 183% 25 Oriental Devel guar 6s._..__.. | Bee 83 84% 7|i| 753 857 
<matl sinking fund 6s...Feb 1961/F A| 20%| 20% 21 38]] 18 25 Extl deb 5348._.---2--2. 2. i MNI|_____. 73 79%) 3il| 71 79 
Ry ref exti sf 6s__.... Jan 1961/3 J} 20%| 20% 21 33]] 185 24% | Oslo (City) ef 4}¢s8....... 2 1955/A O} 1005] 100% 100%] 31|| 97% 101% 
*Extl sinking fund 66_.Sept 1961)M S| 20%) 2034 21 33]} 18 24 (Rep) exti 5348... 1953)3 Dj_.---- 106 106 4|| 105 107 
External sinking fund c....190ams s| 20%} 20% 21 19|] 18% 24 *Extlaf 5aser A...........1963|M N| 70%] 70% 70% 5|| 70% 86 
External sinking fund 68...1963|M N| 20%] 21% 21 31|]| 1844 24 ,  , Shae: Sak 2 64 66 4 8|| 64 76 
*Chile Mtge Bank 6348....---1957|3 D| 17%] 173 17%] 13]| 1534 21% | Pernambuco (State of)— = Jf 
$Sink fund 652 of 1926 1961/3 Dj_..__- 17% 18 4|| 15% 21 ¢7s8 Sept coupon off........- 947|M Ssj_____- 23% 24 4|| 2254 30% 
Guar atte Dasecenane A O| 17%] 17% 17%] 18]| 15% 21 Peru (Rep of) external 78.__.. 1959|M S$} 19%] 19% 21 23|| 19% 28 
‘ Guar sf6s_....-... bs MN/ a17%| 17% 18 16]| 153 22 *Nat Loan extlsf 68 lst ser_.1960/J D] 17%| 17% 19%| 69]| 17% 26 
$Chilean “Cons Munic 78 1960|M $} 17 17 17%| 41) 15 21% Nat Loan extls f 6s 2d ser..1961/|A O} 17%| 17% 19%] 34|]] 17% 26 
$Chinese (Hukuang Ry) 68----1951|3 D| 70 70 70 2|| 6335 70 *Poland (Rep of) gold 68_..... 1940/A O}_-_--- 49 51%} 22|) 47 62 
Cologne (City) Germany 58.1950|M S/_.._-- Sem De leece 18% 26% Stabilization loan sf7s....1947|A QO|}_._.-- 64 64% 8 80 
External sink fund g 86__._ 1950'3 J! 47%! 46% 47%! 22'| 45% 64 
For tootnotes see page 4143, 
a 
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Volume 144 New York Bond Record—Continued—Page 2 4139 
=_.| Friday Week's =| Friday Week's 

BONDS > Last Range or 3 Range BONDS . | Last Ranoe or 3 Range 

N. Y. STOCK EXCHANGE § Sate Priday es Since N ¥. STOCK EXCHANGE | §§ Sale s3 Since 

Week Ended June 18 Ec] Price |Bid & Asked] 32 Jan. 1 Week Ended June 18 ES| Price |Btd & Asked| 82 Jan. 1 

Fersign Gevt. & Munie. (Concs.) Low High| No.||\Low High Low High| No.||\Low High 
Porto Aiegre (City of)— ' At! Knox & Nor let g 56..---- 1946/J D/..---- PRION . uses ----]] 118% 118 

*8s June coupon off......-. 1961/J O}------ 28 28 2 27% 33% | Atl & Charl A L lst 4s Dunc | Bleseees *10634 110 |----|| 108 11 

©7348 July coupor off----.-- 1966/3 Jj 25%| 25% 26%) 14 25 31 lst 30-year 5s serfes B...--- 1944/3 J} 110%} 110% 111 41/110 116 1 
Prague (Greaver City) 7 }4s_--.1952}M N/------ *94 96%|----|| 92 100 Ati Coast Line lat cons 48 July 1962)/M 8S} 10234) 102% 103 85/| 99 105% 
Prussia (Free State) ext 6348 1951|M S| 2334) 22% 23% 4) 17% pods, General unified 444s A..---- 1964/3 D} 91%] 913% 91%] 73]) 88% 99% 

External sf 6s.__-.------1952/4 O/}-.-.--- 22% 23 12 16% 24 L&N coll gold 4s_.._-- Oct 1952;MN} 93 92% 9314) 34 90 99% 
Queersiand (State) extis f 7s..1941)A 0} 111%; 111 111% 8}| 109% 113% 10-yr coll tr 5u.----- May 1 1945|/M N/-_----- 105% 106 14]} 102% 106% 

25-year external 6s ._._.-..-.- 1047|F Aj 11134) 111% 111% 1]} 109 «118 Atl & Dan Ist g 48__....----- 1948/3 J} 48 47% 48%] 15]| 47% 60% 
¢Rhine-Matp-Danube 7s A-.-.1950)/M 5/------ 31 32 5]| 2136 32 En aT 1948|J 4) 46 46 46%) 8|| 42 54 | 
Rio de Janeiro (City of)— Atl Gulf & W 18S coll tr 5s_...1959|3 J) 74 74 75 3 74 83% 

8s April coupon off.....-.1946/A O/}--...- 27% 27%) 15)]] 26 3434 | TAtiantic Refining deb 5s---.-- eT Fi..<.-- *997% 10034]/----|| 100's6 102 

6 4s Aug coupon off _......1953/F A] 2534) 24% 25%] 42/) 22% 33 Aubura Auto cony deb 6560....1908 J Jj 43%] 31 60 81 31 85 
Rio Grande do Sul (Stare ot)— Austin & N W Jet zug 58..-.--- | Ga | ee 107 107 lj] 105% 107% 

8s April coupon aff._.....- 1946/A O}....-. 30 30 5|| 29 40 . 

6s Jupe coupon off.......- 1968|}3 Dj} 25'4| 24% 25%) 34 23% 33 tBaldwin Loco Works Ist 5¢...1940/Mi N/------ a ----|| 105% 106% H 

7s May coupon off.......- 1966)M N} 25%] 25% 25%] 32]| 25 32% , een Set Tt | | a ee 103 104 21} 103 106% 

78 June coupon off........ SEETIE Wlanccoe 25% 26 12 25% 32 Balt & Ohio Ist g 4¢_._.._July 1948/A O} 106%) 106% 106%| 68}) 1044 108% 
Rome (City) ext! 6448__._....1962)/A O/}------ 744% 75%] 28]| 72% 83 Refund & gen 5s sertes A....1995|J DB] 82 82 844%] 72)| 82 94% 
Roumania (Kingdom of) Monopolies|— eo ya aaeteate July 1948/A O] 113%] 113% 114 | 135]| 110 1163 |f 

7s August coupor off.._.-. 1959/F A| 37%] 37% 38 20}} 25% 38 Ref & gen 6s series C__..--- 1995|J D] 9534] 95 97%} 691] 95 10335 
*Saarbruecken (City) 66......1953/)3 J|------ *22% 30 |---- 21% 27 PLE & W Va Sys rei 48....1941)MN) 103 103 103% 56 102 105 
Sao Paulo (City of Brasil) — Southwest Div Ist 3}4-5e.--1950/J 4) 10434 104 105 43|| 101% 10n i 

8s May coupon off____--_- 1952|M N| 27 27 27%| 21|] 27 35% Tol & Cin Div Ist ret 40 A..-1059 J 3} 93 93 93 19]} 88° 99 

*Exti 6}48 May coupon off__1957|M N/------ 26 26%| 12]) 25 34% 2000|M S| 814%] 81% 83 28|} 81% 93% 
Sap Pawo (State of)— F Al 71 704% 7334} 100 70% 82% 

§°8e July coupon eff_....--. 1996/9 Jj-----. 384% 38% 2 36% 44 ms 81 81 83%} 70 81 93% 

*Exterpal 8s July soupon eff.1950|3 J) 3134 32 13|| 29% 43 2 ee 112% 112%] 11/111 116 

External 7s Sept coupon off 1956|M $/} 29 28 29 12}} 25 35 J 3) 107%] 107% 108 20/} 103 110% 

¢Externa! 6s July coupon off.1068/J 45) 26%] 26 26%] 22/| 24 34% 4s stamped Pe eres: 111 111%] 17]/ 110 116 

_., |, ea 1940)/A O/------ 95% 96 36 91 98 Battie Creek & Stur ist gu 3s_.1989/J D)/_.---- *70 72 %|---- 74% 78 
*Baxon Seate Mtge Inst 76....1945|J D|------ 23% 23% 1 19% 24 Beech Creek ext Ist g 3s.---1951)A O}------ *1024% 10334]----|] 10234 103% |} 

*Sinking fund g 6}48_.-.-.-- SJ Diec-cce "ae ' “seen coset] OF 25 
Serbs Croate & Slovenes (Kinedom)|— Bell Telep of Pa 58 ser:es B_...1948)35 J 118%} 118% 118% 9}] 115% 121% 

8s Nov 1 1935 coupon on_..1962|M N/------ 28% 29%) 11 25% 31% lst & ref 5s series C__._--.-- 1960/A O| 12434] 124% 124%] 17]} 120 131 

7s Nov 1 1935 coupon on_._.1962/|M N| 26%] 26% 26% 3)| 24 30% | Belvidere Delaware cons 3%s_.1943/3 J|-.---- , reer ae poe 
*Silesia (Prov of) ext] 74__...- 1968/3 D) 45%) 44% 45%) 16 40% 54 *Berlin City wig bee Fry 64a_.1951/J D)_.---- 5 25 3 20 26 
efilewian Landowners Asan 66..1947|F Aj 32)4) 3234 32% 1 30 39% *Deb sinking fund 4 s_-_--- 1959/F Aj_.---- *22% 27 |---- 18% 25 
Styria (Province of)— *Debenture 6s_._.......--- 1955)A O}-_.---- 2 24 5 18% 24 

78 Feb coupon off......_.-- 1946,F A/------ <. ae ----|] 90% 95% | *Berlir Elec FE! & Undergr 634s 1956/A O}__---- n° aciae ee gh 
Sydney (City) af 5448____.--- 1955|" A/j------ al04% al04\% 2|| 101% 10534 | Beth Steel cons M 434s ~er D_.1960/J 3} 103 102% 103%} 55]| 101 106% 
Taiwan Elec Pow st 5}48_..-- TTS Dleocese 76 78 122]] 71 78% Cons mtge 3%{s ser E..-.--- 1966/A O| 95%! 944% 95%] 68)| 92 99 
Tokyo City 5e loan of 19:2....1952|M $/------ *73% 78 |---- 65 73% | Big Sandy Jat 4g___._.-...... 1944/3 Dj__---- hee sf ie 

Externa! s ft 5}4e guar____-- 1961/A O}------ 79 80 8|| 72% 80% | Bosson & Maine ist Ge & 0... -1988 M S| 83 8344| 57 1% 
Trondhjem (City) lst 54s_....1957|M N| 10034] 100} 101 5 99% 103 ist M 5e series II_...-.-.- 955IM Ni 84%] 84% 84%} 14 82% 91 
*Uruguay ‘TT (7% ic) ext) 88..1946|/F Aj} 70 69 70 33]| 63% 71 let g 4348 series 332 APRS. 1961 A O}-.---- 7 79 15}| 78 85 

External # f 66..........-- 1 MN| 68%] 68% 69%! 39]) 63% 70% on & NY Air Line Isc 42 1955|/F Aj__---- 5 26% 3|| 23% 84 

*External s f 68...........- 4IM Ni} 6844] 68% 69%] 49]) 63 70 $2*Botany Cons Mills 6 4s__..1934|/A O}------ 234% 23% 6}| 23% 41 
Venetian Prov Mtge Bank Far 1963 A Oj....-- *72 85 |---- 78 83 *Certificates of deposit..... ae ee *20 24%4|---- 24 41 
Vienna (City of)— Brooklyn City RR Ist 6s_.---- eg0tis Ji..-.<- ine 85%]|---- 88% 101 

62 Nov coupon on_______.-- 1952|M N/------ 98 98 2}| 92% 98 Bklyn Edison cons mtge 3 s-_1¥66)M N/-_----- 100 101 20]} 97% 105% 
*Warsaw (City) externa! 78_..1958|F Aj------ 44 46 21|} 39% 54 Bklyn Maohat Transit 4s_..1966|M N| 864] 8644 8734] 172)| 8634 104 
Yokohama (City) ext! 6s... .-- 1961/J DB) 84%) 84% 86%] 23)] 77% 86% ae ey Co & Sub con ytd 5s. rh O " aon ae 0 | 2}| 60 83 

8 stampea............194)/J 3}-..--- so tg ae tail 
Bklyn Union El ist g Se_._.-- 1850 F A} 99%] 99% 103 35|/| 99% 115% 
RAILROAD AND INDUSTRIAL Bkilyn Un Gas 1st cons  5s....1945/M | 112 =: 113%] 118]] 112 122 
COMPANIES Ist lien & ref 6e series A.._-- 1947|M N/|__---- *117 118%]----|] 117. 132 
Debepvture gold 5a_......-- 1950/3 D} 913%] 903% 933%] 651) 90% 106 
*$tAbitibi Pow & Paper 1s; 58.1953)3 D) 97 97 98%} 82)| 84 109% 1st Lien & ref 58 eeries B_.__- 1957|M’ N/| 105 | 10434 106 | 105}] 104% 109 
Adams Express col! tr g 4s....1948|M 8] 10034) 100 100%} 16]} 100 106 Brown Shoe # f deb 3%8_...-- 1950|F A} 106 1044 106 8|| 103% 106% 

Coil srust 4s of 1907...-.-.. 1947|J D} 100%} 100 1004| 41|] 993% 105 

10-year deb 43¢8_____...---. 1946|F Aj------ 100 = 100% 3/| 100 =108 Bruns & Weat ist qu g 48___._- eee) Ji....<. 102 102 3}| 101% 102 
Adriatic Elec Co ext! 78_____-_- 1962)/A O}------ a83\% a83\% 1||} 79 99% | Buffalo Gen Elec 4s ser B2271981 fee 10934 10934] 12!) 108% 110 
Ala Gt Sou Ist cops A 58_.__-. 1943|/J OB/------ at  senas ----|| 114% 115 {Burt Roch & Pitts gen g Se.__1937|/M $)-_-_---- *10034 10034|----}]10034 101232 

Ist cons 4s series B_.____._- 1943/J D)------ 107% 108 6} 105% 110 eo Eee eS 1957|IM N| 85%] 84 85%! 107|] 82% 93 
*Albany Perfor Wrap Pap 68..1948/A ©} 61%) 61% 63 3] 61% 76 §¢Burl C R & Nor lst &colisa1934/A O} 19%] 19% 19%) I1]] 19% 32 

6s with warr assented... _...1948/----|------ *66 70 ‘'--..|] 64 74 Certificates of deposit._..._- ce Ee 20 20 4) 20 81 
Alb & Susq Ist guar 3 }4s8_____- 1946/A O} 104344! 104% 104%] 11]]} 101 107 t*Bush Terminal! Ist 4s__.-..- 1952/A O}__---- 89 89 8i| 85 89 
Alleghany Corp coll tr 6a... _-- 1944/F A| 9834/ 98346 99%] 123]] 9535 101% | _®Consol Se_.....----.--..- 1953|3 J}--_--- 58% 59 11!] 58% 83 

Coll & conv 68_....-....--. 1949|3 D} 92 | 9135 9334] 39|| 873 9634 | t¢Bush Term Bidgs Ss gu____.. 19 /A O| 64 | 6336 64%] 28] 58 734 

*Coll & conv 58...-...----- 1950|A Ol------ _ ee 85 eal 83 93% Cal G & E Corp untt & ref Ba---108) MNI____-- *101% 10534!.---'| 101% 103 

5s stamped _...........-. 1950|----, 624 5934 63%] 181)| 59% 69 Cai Pack conv deb 6s....-..- 19 3s J 3 1044] 1043g 104%, 9] 103 105 
Allegh & West ist gu 4s_._.... 1998/A O}-----.- 95% 95% 1 93% 102% | *Camaguey Sugar 7s ctfs._.... 194,,|4 ae 21% 22% 5 20% 42 
Allegh Val gen guar g 48___.-_-. 1942|M Sj ----.- *108% 109%|----|]) 107% 112% Canada Sou cons gu Bs A......196” A O} 114%} 114 114%] 10]} 112 119% 
Allied Stores Corp deb 434i----1960 AO} 99%] 99% 99% 6}| 98% 101 

434s debentures._...._..-. 1951/Fi Aj------ *97 97%}---- 97 100 Canadian Nat guar 4s..-...- 1957|J J] 11234] 112% 112%] 35)| 109% 116 

Guaranteed gold 5s-.-.July 1969/3 43) 115%] 11544 115% 31} 113 118% 
Alpine-Moatan Steel 7s__....- 1955|M 8] 10034] 100% 100% 1} 93% 100% Guaranteed gold 53....Oct 1969/A ©}------ 117% 118 12]} 114% 121 
Am & Foreign Pow deb 5s____. 2030|M 8} 7644) 75 77%| 174)] 75 87% Guaranteed gold 56......-- 1970|F Aj------ 117% 117%] 13)| 114% 121 
American Ice s f Geb 5#_....-- 1963/3 D| 96 96 9644} 35)| 87 97 Guar gold 4%s....Jure 15 1955/3 Dj------ 115% 1154] = 3}| 112% 118% 
Amer I G Chem cony 5s_._.1949/M N} 10634] 106% 10634] 69]| 105% 109 Guaranteed gold 4}4s-.-.-.-. 1986|F A] 113%} 113% 113% 8}] 110% 116% 
Am Interpat Corp cony 5%8_.1049/3 J| 105 | 105 105%) 34]| 103% 106 Guaranteed gold 4%s_.Sept 1961|M $/------ 112% 113%] 19}] 110% 116 
Am Teiep & Teleg— Canadian Northern deb 6}4s_- .1046|J 4/------ 124 124%] 17}| 120% 128% 

20-year sinking fund 534s_..1948)MN| 113 | 112% 11334) 50}) 11146 114 Canadian Pac Ry 4% deb stk verper|! J] 9536] 9474 9554] 171]| 89% 99% 

<aeavextiote Gepenture ¢768....2898 J 3} 104%] 104% 10536] 34]] 104% 113 Coll trust 44s... _...... ..1946|M $| 10434] 10434 10534] 34]| 10244 105% 

3348 debentures.........-- 1961j/A 0} 99%} 99 99%} 189]] 968% 1021 5s equip trust ctfs....... eo 2 1145 114% 6} 110 115 

834s debentures.........-. JD) 98%} 98 98%] 179]| 963% 102 Coll trust goid 5e....Dec 1 1964|J D| 107%| 107%; 107%] 46}| 106% 110 
*am Type Founders conv deb.1950/J ~<| 130)4} 130 140 33}} 130 200 Collateral truss 4}4s......-. 1960/J J} 10344] 10344 104 61]]} 99% 105% 
Amer Water Works & ee: t*Car Cent Ist guar g 40_....-. C4) 2 ae *724% 78 |..--|] 72% 83 

Deb g 6s series A__.______. 1975|M N|-.-.---- 106 107%] 17) 103 110% | Caro Clinch & O Ist 5s___.-.--. 1938/3 Dj------ 103% 103% 2)| 103% 105 
Anaconda Cop Min 6f deb 4348 1950/A ©} 105%4/ 10536 106 49|| 10434 107 1st & cons g 6a ser A_Dec 15 1952/3 O/------ 11054 111%] 21} 108% 111% 
*Angio Chilean Nitrate— 

8 f income deb_.........-. 1967|3 J} 32%) 31% 34%] 33]| 3134 42% | Carriers& Gen Core, Gob bo ww 3000 MN/-__---- *100 101 |----j]| 101 106% 
tAnn Arbor Ist g 4s_....._..- 1995|Q Jj 60 60 60 3 60 74 Cart & Ad let gu g 4s_...._-.- 1981/J D/__---- Pesos Se. wowed 85 93 if 
Ark & Mem Bridge & Term 56.1964|M 8/------ *..... 101%}|----]| 102 105 *Cent Branch U P latg ta222 ipa - eee 27 27% 27 40 
Armour & Co (Del) 4s series B.1955|F Aj} 98 97% 98 117 94% 100% ; t®Central of Ga Ist g 5e_.Nov 1945)F Aj-.---- a ~ Saas! aia 78% 81 

lst Me tf 4s ser C ae ----1957|5 J} 97 96% 97%] 49 95 99% Consol gold S5a..........-- 1945|M Ni 26 26 28%! 10 26 36% 

Cork deb 4s..1.... 1950\J Jj------ 104 105%] 22)| 103 108 Ref & gen 54a series B_...1959/A O}------ 16 17 1 16 23% 
sien ao ee TTI O} 11034} 110 lll 175]] 106% 116 *Ref & gen 5s series C...--- 1959j/A O| 16 1 18 24 16 23% 
meg Se Civninpecee 1995) Nov/---.--- 105% 106% 8]} 102 112 *Chatt Div pur money g 48-. 1951/3 Dj------ rm «Sl Clséen 29% 

mped naan eee 995|M N|-.--.-- 105% 106%] 32/} 102 112 Mac & Nor Div Ist g5s _...1946/3 Jj-.---- 2 20 Newwa 24 31 

Oune gold 4s of 1909......- 1965|J D)-.-.--- eo ee ----|| 104% 109% Mid Ga & Ati Div * adenlegs oo 2 *10 19}4]---- 19% 234 

Conv 48 of 1905._.........- 1955} D/ 107%] 107% 107% 3}! 103% 110 Mobile Dtv Ist g 5s...._-- 1946|/3 Jj_.---- cane 33 |..-.1 3 2 

Conv g 4s issue of 1910___._- 1960/3 D/------ 104% 105 10]} 104% 108 Central Foundry mtge 68-...- . 1941/M $/__..-- 142 142 1]} 142 244 

Cory deb 43ss8.__..--._.... 1948/3 Dj 10854] 10834 108%] 91]/ 108 111 Gen mortgage 5s..-...__... 1941)M $|___.-- 100% 102%] 4|| 100 125% 

Rocky Mtn Dtv let 48______ 1965|3 Jj------ 105% 105% 3}] 105 107 Cent Hud G& E Ist & ref 34s. 1965|M Mitsocke PIGGM a-ses ---|}{ 102 109 

Trans-Cor Short L 1s¢ 48...1958/J 4+/--.--- 111% 111% 1}} 110 113 Cent Il! Eiec & Gas 1st 5a... -- 1951/A O} 1015] 101% 102 38|| 99% 104 

Cal-Aris 1st & ref 4348 A__..1963/M S/ 11334] 112% 113% 9}! 111 11334 | Cent Dlinois Light 3}4s....... 1966|F A| 104 104 104 2|| 100% 108% 

t®Cert New Eng) Ist gu 4s....1961|/3 Jj------ 71% 71%] 11 
Central N J gen g§ 5e..-...-..-- 1987|J 3} 52 51 55 18 51 88% 
General ¢s..... Seasannce ce 1987|J Jj-.---- 514% 51% 3 50 78% 















































For footnotes see page 4143. 
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3 Friday png F a 
BONDS b Las nge or nge 
N. Y. STOCK EXCHANGE | $§| Sate | Friday HY Stnce 
Week Ended June 18 Sa| Price | Bia & Asked) & Jan. 1 
ail 107% 108” ae... a 
Cent Pac ist ref gu g 48------ 1949|F A 10 1064 112% 
Through Short L Ist gu 48.-1954/A O/------ 104 + =104 a 101 108% 
Guaranteed g 5s_---------- 1960|F A| 9744 Ries 99 97 104% 
§*Cent RR & Bkg of Ga coll 581937|M N “sears 90 —_ 88 95% 
Central Shoei lat 5 6 ft o. ee pean oy . 5: = ie on ise 135% 
po aterm Pap & Fite deb #5¢018ee om s _* > a FF a * press 108 
Ce See Si ce 6 ~~ --tae 992|M S|------ 121% 123%] 33]| 116% 1283 
Ref & impt mtge 3s ser D1996|M N| 9734) 97% 98 96/} 95 102% 
Ref & impt M 3s ser E---1996/F A 0778) 8735 97%| 35]| 95% 102% 
Craig Valley 1st 58..--May 1940|J J|------ a szecelooe= 110% 111 
Potts Creek Branch Ist 48_..1946/J J)------ : 0334 111 |----|/ 111% 111% 
R & A Div Ist con g 48.---- 1989/3 Jj------ *109% 117}4|----|| 108 12u% 
2d consol gold 48--.---.--- 1989|J Jj------ 10934 112 |----|| 110% 115 
Warm Spring V Ist g 58_...1941/M S,------ O7% -...-- ----// 108 108 
Chic & Aiton RR ref g 3s_---- 1949/A O} 5334) 51 54%] 24)| 51 58 
Chic Burl & Q—III Div $)4...198013 : 10844 ifs: 19806 7 sete ue 
ae t- -------- ORS g| 112 | 112 113 25]| 107% 117 
lst & ref 4}4s ser B_------- 1977|/F Aj 11134! 111 11134) 8]| 106% 116 
lst & ref 58 ser A---------- QO71\F A| 11644) 116344 116%) 6// 114 119 
$t®Chicago & East Il] lst 68_.1934/A O)------ TIOLIE cnune - 100 101% 
sae Ff 2.4 Ry ae von) a 58_1951|M N 3332 3% 3654 si Ba “ 
cates 0! eposit.......-- — 
Chicago & Erie Ist gold 5s_.--1982/M 119 | 119 119% 2}| 117 124 
{Ch G L & Coke Ist gu g 58---1937|J_ J|------ 100 wenn _— 100% 102 
t®Chicago Great West Ist 48..1959|M S| 39)4) 334 41 : 38% 61 
t®Chic Ind & Louisv ref 68.---1947|J Jj)------ 79% 29% 29% 44% 
Refunding g 5s ser B------ 1947|J Ji------ 10 31 ja---]] $9 4 
Refunding 4s ser C_.------ 1947|J_ J\------ 30 30 30 8639 
lst & gen 5s series A------ 1966|M N|------ 5% 16 or 16 26 
“1st & gen 6s series B-May 1966\J J)------ 16 16% 4 16 26% 
Chic Ind & Sou 50-year 48__--1956|3 J} 103% 103% 103% 100% 107% 
Chic L 8 & East Ist 4s-_---- TEENIE Dilenwcns $0036 céwae ----|| 110% 111% 
*Chic M & St P gen 4s ser A_-1989/J J/------ 51 51 5i} 51 66 
*Gen g 3s ser B--May 1 1989|J J} 50 50 50 m 50 67% 
*Gen 434s series C_.May 11989|J J|------ 56 57 i 56 69 
$Gen 4\%s series E..May 1 1989|J J|------ 56% rt 5634 $0 
Ps Gen 4%s series F___May 1 198015 £ "3415 "33% "28% 560 23% oats 
t*Chic Milw St P & Pac 5s A_.1975 4 Bre %4 
Conv adj 5s__.----- Jan12000,A O| 7%4| 7 8% HF 7, 
t*Chic & No West gen g 3348...1987 M W!..---- 34% «35 | 344% 49% 
General 4s... ....-.-.---- 1987|M N| idigiewipa Dinene 39% '----|| 38 52% 
*Stpd 4s non-p Fed inc tax 1987|M N/------|- saae7 gg 38 52% 
*Gen 458 stpd Fed inc tax_.1987|M N)------ 38 44 ee 45% 54% 
*Gen 58 stpd Fed inc tax_-.-1987|M N/------ 40 41% 10) 40 56 
#4348 stamped_____._--_-- 87|M N)------'-- 0° agen --34 46 62 
§*Secured g 6}48---------- 1936/M N/---... --42 ‘ ie] 42 81 
lst ref g 58______-- May 1 2037/3 Dj 22% 22 2446 30 22 38, 
@let & ref 4348 stpd-May 1 2037/3 D) 22, | 22, 24 | ol 225 30H 
“1st & ref 4s ser C_May 1 2037|J D) 20%, 20% 4) 273' 20% 36% 
seein $540 certen TT MN; 15 144% 16% | 14% 24% 
cago ways is 8 
Aug 1 1936 25% part pd_-.---.-- F Al------ *61 76 “"37/| 70, 83% 
t*Chic R I & P Ry gen 4s___-- 1988}3 J'------ 32% 34 38% 43% 
*Certificates of deposit... ._-- oon 
§*Refunding gold 4s8__.._.-- 1934 
*Certificates of deposit... ---- 
$*Secured 44s series A__._- 1952 
*Certificates of deposit... -.--- 
~~... | eee 1960 
Ch St L & New Orleans 58_.__1951 
|} eee June 15 1951 
Memphis Div Ist g 48_.__-- 1951 9 
Chic T H & So East lst Ge... -196013 D % 
Inc gu 58..--_____-- Dec 1 1960|M Sj-.-.-- 763% 77%) §6]) 76% 91 
Chi ni = 
jlo ieatl 1944|J J} 10634; 106% 106%} 9]/ 104 106% 
lst mtge 4s series D__...--- 1963|J J) 110 110 110 5]] 104% 113 
lst mtge 3%s series E-_----1963|J_ 3| 1074] 107 1075] 65)) 103 111% 
34s guaranteed _......----1951|M $| 105 | 104% 105%) 31]| 101% 108% 
Chic & West Indiana con 48_..1952/5 J} 103%) 103% 104% bP: 100% 108% 
lst & ret M 4s ser D__..- 1962|M S$} 102 | 102 102%] 16]) 99% 105% 
Childs Co deb 5s_____..-_---- 1943/A O} 83%] 80% 84 7i] 80% 94 
t®Choc Okla & Gulf cons 5s_..1952)M N/-..-.-. 35 35 lj} 35 40% 
Sen ae re ite A—-——edo dole] abu tos 
or Ist con gu ---1¥4Z7+¥4 OS) ~~ sore 
Cin Un Term Ist gu 6s ser C..1957|M N| 107%] 107% 10754] §6/| 107% 10934 
lst mtge guar 3 4s series D..1971|/M_ Nj 106 | 105 106 25/} 101 110% 
Clearfield & Mah Ist gu 4s_...1943}4 J/---.-- P104% .nase ----]| 104% 104% 
Cleve Cle Ons & St Lgen do...-1998 . 5 eeoues 100% a 6 az 10794 
meral Ss ser B...........1993|4 Dj_....-]*..... aa 
qRef & impt 6s ser C_.....- 1941|J Jj--.---- *103 =: 103 34|----|] 103'15 105% 
Ret & impt 5s ser D--..-- 1963|J J}------1 105'16 10556 ont 10134 105% 
i Ref & impt 44s ser E_.__-- 1977|J 3} 92%) 92 94 9134 98% 
Cairo Div Ist gold 48._.__-- 1939]/3 J{------ *103}4 104%4)}----|| 103% 106% 
Cin Wabash & M Div Ist 48.1991|J_ J)------ 9444 94%] 1)/ 93 103 
St L Div Ist coll tr g 48_.--- 1990}M Nj.....-. 98% 99%) 2/| 95 104% 
Spr & Col Div Ist g 4s______ 1940|M $|-.-.-. M68 cw ca saedtecks loa 
W W Val Div Ist g 4s_____- 1940|J_ J}------ |. Ae ----]] 101 103 
Cleve-Clifts Iron 1st mtge 4348_1950|M N]------ 107% 107% 1 107. 108 
Cleve Elec Illum 1st M 3%s8_..1965|J J) 107%] 107% 108% 5]] 105% 111% 
eS oo gen gu 4s ser B_ -1943/4 $ eS eds, Lik, [sssell céawe 8 coos 
es B 3s guar.._......1942)/4 OUj-...--|/*103% -..-. ooce res papas 
Series A ins suar.. - i942 . Mlsacove *109%4 amen ----|] 110% 113 
Series C 334s guar_.-------1948|M N|____-- #108 109%)----|| 107 109 
Series D 3348 guar_.__.___- 1950/A F/....-- *104 109 |----|| 105 111% 
Gen 4348 ser A_-__---__- 22. ee ae “08 chee ----|] 10634 106% 
Gen & ref mtge 4}4s ser B_..1981|/J J}----.-- ee ooce a 
Cleve Short Line Ist gu 4}4s_..1961)/A O} 112 | 112 112 3// 108% 116% 
Ret a tetas ---tStaA Ol a7] tab tor | TH ieee tilts 
es ie casnee 
Ist 8 f 4348 series C_______- 1977/A QO} 102%] 102 102%} 84|| 994% 105% 
Coal River Ry Ist gu 48___... 945)/5 D/_.___. | es ----|| 110% 112% 
Colo Fuel & Ir Co gen sf 58_..1943)/F A) 105%] 105% 105% 7|| 104 108 
#5 income mtge___.......- 1970)A O}...... 77 79 3]| 77 96 
Colo & South 434s; er A.....- 1980|/M N}____.. 59% 59% 6|| 59% 77% 


















































= Friday —-. ‘ 
BONDS Last nge or ange 
N. Y. STOCK EXCHANGE : Sale Friday : Since 
Week Ended June 18 3% Price |Bid & Asked 83 Jan. 1 
Low High * Low High 
Columbia G & E deb 5s..-May 1952/M N/ 10034] 99% 100%] 66) 983% 105% 
Debenture 5s-.---- Apr 15 1952|/A O}..---- 9934 101 3}| 9944 105 
Debenture 58------ Jan 15 1961|3 J} 99 97% 99 48/| 97% 105 
Col & H V Ist ext g 48.--.--.--- 1948/A O/]..-..-- *111 aan ----|/} 109 114 
Col & Tol Ist ext 48....--.--- 1955|F Al/..---- *112%§ ----. ---|| 1116 115 
Columbus Ry Pow & Lt’4s....1965|M N/...--. 105% 10634) 48]| 102 108 
Commercial Credit deb 334s.--1951;A 0} 9614] 96 9734) 34]| 94 100 
Commercial Invest Tr deb 33481951|J J) 10134) 101 10135) 15)) 9934 10534 
Conn & Passum Riv Ist 48_---1943/A O/------ *103%4 ----- ----|| 10434 106 
Conn Ry & L Ist & ref 4448---1951)J3 J/-----. *10634 -----|----|| 105% 11234 
Stamped guar 4s_-------- 1951/3 J] 10634) 10634 1074} 16/) 104% 107% 
Conn River Pow sf 3%s A_.--1961/F A| 104}4/ 104 = 10434) 18)/ 100% 10834 
Consol Edison (N Y) deb 348-1946/A O} 104%| 10444 10534) 35)| 102% 106 
344s debentures___.--...--- 1956/A O] 103 | 103 103%4] 54/) 101 107 
Consolidated Hydro-Elec Works ; 
of Upper Wuertemberg 7s8---1956/3 J/---.-. *2336 25 |----|| 18% 23 
Consol Gas (N Y) deb 44s----1951|/J Dj 10754] 105% 107%} 33]| 10554 108 
Consol Oil conv deb 3 4s8------ 1951/3 Dj 1004} 10044 100% 280}| 1004 107% 
t*Consol Ry non-conv deb 48-.1954/J D/------ 384 38% 2|| 34% 41 
EES: Co 2 8134 $9 fac-ch 3 41 
@Debenture 48___..---.---- CS 2 = *3144 -.---|---- 35 40 
*Debdenture 46. ........---- 1956/A Oj-.-.-- *31 38 |----|| 34 40 
*Consolidation Coal s f 58- ---- 1960}J Jj-----. 64 65 2}| 63% 71 
Consumers Power 3%8.May 1 1965|J BD} 10634} 10434 10634] 34/| 10344 110% 
lst mtge 3}4s8-_-..--- May 1 1965|M N/ 10244} 102}4 102%) 9|| 99% 107% 
lst mtge 3s.....-------- 1970|M1 N| 10234] 101% 1025%| 55]| 9844 108 
Ist mtge 3%s_____...--..-1966])M N eccece 100 100% 1l 96% 103 
Container Corp 7 ae 1946 i es 104 104% 5 102 105 
15-year deb 5s with warr___.1943/J D/----.-- 1013 101% 6}| 101 103% 
Copenhagen Telep 58_Feb 15 1954 |) oe 100% 100%)  5|| 993% 102 
Crane Co s f deb 3 %s-_-------- reat Al... 100% 100%) 40]) 97 103 
Crown Cork & Seals f 48_..-- 1950 MN 105%| 105% 105%] 2)) 104 107 
Crown Willamette Paper’6s.--1951|/3 Jj------ 104 105%} 8]| 103}4 106 
Cuba Nor Ry Ist 58-------- 1942/3 D] 46%4| 46 48 21/} 46 65 
Cuba RR Ist 58 g__--------- 1953/3 Jj...... 49 49 2|| 47% 64% 
7 4s extended to 1946_._.--.--- J D/..-.-.-- 58 58 7); 58 60 
Dayton Pow Lt Let & fet 3540 1080)A Of 10434) 10334 104 %|"25]] 10180 10877 
ayton Pow & Lt Ist & ref sl ‘ 
Del & Hudson Ist & ref 48_...1943)|M N| 907 90% 91%] 73|| 88% 95% 
Del Power & Light Ist 4}0.--1971 DE Bisecece *105% 107 |----|| 104% 106 
lst & ref 4448_..__.....-_- ae De ocecn *102% 104 |----!| 101% 104 
1st mortgage 4}4s___..__.-- 1969 i, = 105% 10554] 2)| 10434 10654 
Den Gas & El Ist & refs f 58_..1951|/M N/-..---- 107% 108 2|| 10634 10834 
Stamped as to Penna tax_...1951|M N| 108%{| 108% 108% 5}| 106% 108% 
§*Den & R G Ist cons g 48__..1936/3 J} 28%} 28% 31 110}| 26% 36% 
$*Consol gold 448__...__-- 1936|)5 Jj} 293%) 29 31 9] 27% 38 
t*Den & R G West gen 58_Aug1955|F A 15%| 15% 16 30]; 15% 23 
*Assented (subj to plan) -_----- ----| 15%] 15% 15%) 84]] 15 22% 
*Ref & impt 5s ser B__._Apr1978)/A O} 2134) 2144 24 34]] 21% 32% 
t*Des M & Ft Dodge 4s ctfs__.1935)3 Jj------ *5% 834|---- 6% 12 
t*Des Plains Val Ist gu 4}48_.1947/M Sj__.._. *46 5634|----|| 504 57% 
Detroit Edison Co 4 \s ser D.-1961 F A} 114%) 114% «115 13]] 1114 116% 
Gen & ref 58 ser E.__...... 2g|A 0] 107 | 107 ~=107 13]} 106% 110% 
Gen & ref M 4s ser F_____- 1905| A 108% 109%] 27]| 105% 111 
Gen & ref mtge 3s ser G__1966}M 5S} 10334] 103% 103% 8} 101 109% 
*Detroit & Mac Ist lien g 48__.1995|3 D/------ *58 85 |----|| 60 60 
“1st 4s assented... __-- {= ee *61 70 |----|| 55 65 
Second gold 48__.__..-.-- 1995/3 Dj--.... *48 60 |----|} 45 45 
2d 4s assented___...___- i = *48 59 j----]/ 41% 55 
Detroit Term & Tunnel 4348_.1961|M Nj_...-- *1133%§ 11434]----]] 111 118% 
1 & Iron Range Ist 5s___-- 1937|A Oj....-- *101%% ..e0- ----|| 101% 102% 
t§*Dul Sou Shore & Atl g 58_.1937|4 Jj------ 50 50 1}} 50 72% 
Duquesne Light lst M 3}s_..1965|4 J] 104%} 10444 105 22]; 102 +110 
East Ry Minn Nor Div Ist 48_.1948)A_ O}..---. eS ---]} 108 111 
East T Va & Ga Div Ist 58-...1956)M N/ 113% 113% 113% 2}} 112 116% 
Ed El Ill Bklyn Ist cons 48_...1939]/5 J} 10434 10434 104% 2]| 103% 107 
Ed Elec (N Y) Ist cons g 58_...1995|J Jj------ *131 135 |---|] 133 139 
Electric Auto Lite conv 48_...1952/F A] 109}! 108 10934] 113}| 107% 111 
Elgin Joilet & East Ist g 58__..1941|M N]__..-- *110% 112 |..--]]| 108% 113% 
El Paso Nat Gas 4}4s ser A_...1951)3 D 103 
Conv deb 4%{s____._._____. 1946/3 D 
E! Paso & S W Ist 5a__...---- 1965/4 0 
PESO: 965! ---- 
Erie & Pitts g gu 334s ser B--71940 J J 
Geries © $346.........-..... 1940|3 J 
Erie RR Ist cons g 48 prtor...-1998 J J 
1st consol gen lien g 48_____- 1996/3 J 
Conv 48 series A___..._.__- 953;A O 
_ ied eae iat 1953)A O 
Gen conv 4s series D______- 1953\|A O 
Ref & impt 58 of 1927______ 1967|M N 
Ref & impt 5s of 1930__.__- 1975|A O 
Erie & Jersey Ist 8 f 63_.___. 1955|J J 
Genessee River lst sf 68_...1957|J J 
N Y & Erie RR ext Ist 48___1947|M N 
3d mtge 4}4s__........-. 1933|M S 
Ernesto Breda 78____....____- 1954|F A 
Fairbanks Morse deb 4s___-__-_- 1956|5 D 
Federal Light & Tr 1st 5s___-- 1942)|M 3 
5s International series__..1942/M S 
lst lies s f 5s stamped ---_-_- 1942|M 8 
Ist lien 68 stamped_________ 1942|M 8S 
30-year deb 6s series B______ 1954|J D 
Fiat deb s f g 78. ............ 1946)3 J 
t*Fla Cent & Penin 5s_._____- 1943|3 J 
t*Florida East Coast Ist 434s..1959]J D 
1st & ref 53 series A_______ 1974|M $ 
Certificates of deposit... ___- ---- 
Fonda Johns & Glov 4s__._- 1952 
$t*Proof of claim filed by owner .|M N|_.___- *7% 10%|--.-|| 9 9% 
(Amended) Ist cons 2-48____1982 
$t*Proof of claim filed by owner|M Nj_.___- *4 4%4]---- oi a6 
*Certificates of deposit - _ - _- Se *3% BS feace 
Fort St U D Co Ist g 444s_____ 1941/3 Jj... .. *104% _-..- pam. 1074 107 
Framerican Ind Dev 20-yr 7 3s 1942|3 Jj--..-- 108% 108% 107 34 108 
Francisco Sugar coll trust 6s...1956|Mi Nj_.____ *65 70 |..--|} 70 87% 
Galv Hous & Hend Ist 5s A_.1938/A Oj... 92 92% 5|| 92 100% 
Gas & El of Berg Co cons g 58 “1949/3 Dj_.____ ee & ..-|| 121% 122% 
Gen Amer Investors deb 5s A_.1952/F Aj...._. 101 101 4|| 10044 10234 
Gen Cable Ist s f 5348 A______ 1947/3 Ji... 104% 105% 8]| 10334 106% 
*Gen Elec (Germany) 7s Jan 15 1945)3 Jj--_._. 32 32 1|} 30 40 
*Sinking fund deb 6 4s-_-_.. i == 32% 32% 3}| 30 40 
20-year s f deb 63__.-.____ 1948|M Ni 32%] 32% 32% 1}} 2936 40 
Gen Motors Aecoas Corp deb a1946 pe 101% 102 54]| 98% 105 
15-year 34s deb__......._. 1)F A; lol 100% 101%} 34|| 98% 105% 
Gen Pub Serv deb 5%s______- 1939 a ee 102. + 102 1]| 101% 103% 
Gen Steel Cast 534s with warr_1949/J J] 85 835% 85 12]| 81% 9 
$*Ga & Ala Ry Ist cons 58__..1945|J Jj--____ 32% 32% 2|| 3234 44 
§t*Ga Caro & Nor Ist ext 63_.1934|J J] 3734] 37% 39 10}| 3734 52 
*Good Hope Steel & Ir sec 78_.1945)A O}--____ *25 30 sill 3 30 
Goodrich (B F) conv deb 68_..1945|5 D} 104%] 104% 104% 2|| 10434 107 
lst mtge 4%{s__------__._. 1956|J BD) 100%} 100 100%| 99]| 97% 101% 
Goodyear Tire & Rub Ist 58...1957|M_ N| 104%] 104% 105 82]| 103% 106 
Gotham Silk Hosiery deb 5s w w1946|M S/..____ 95% 95%] 7|| 9544 107% 
Gouv & Oswegatchie Ist 5s_...1942}3 Dj--_._. *102% 104%4].---|] 10334 103% 
Gr R & I ext lst gug 4}48_-.-. 1941|J J} 109 | 108% 109 108% 111 









































a For footnotes see page 4143 
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‘3 Friday Week's 
res 3] io | "iti | Esl) Since 
N Y. STOCK EXCHANGE le y S nce 
We Sided tune 18° | EE| Price Ja" daes| 28] Jn’ BROKERS IN BONDS 
Low Htgh| No.\|\Low High 
Grays Point Term Ist gu 58.--1947/J D\------|--; st, "7207 w-s|] -2-- 0 xa-s EA 
Gt Cons El Pow (Japan) 18...--0e  Aleasse 97% 97% 5 98% FOR BANKS AND D LERS 
lst & gen 8f 64s__.-------- 1950|/J J|------ 88 88 10]} 84% 95% 
Great Northern 4348 series A_-1961|\J J "Zi73g i746 ota . a ias ras | 
neral 54s series B___---- 1952/3 J ? 4 ) 
General 58 series C__--_---- 1973/9 j| 111%] 111% 112 6|| 108 11584 D. H S G & { ‘Oo 
General 448 series D___-_--- 1976\J a "aaa09 a, Hee 34 . body, peo ty . * IL BERBER e 
General 448 series E..----- 1977|5 J Y % 105% ( 4 ember ork Stock Exchange 
General mtge 4s series G-.--1946|J 3) 12834] 124 131. | 523)) 11834 141% at eetaahate soe 
Gen mtge 4s series H____-_- 1946/3 | 11034] 110 =—110 34} 125)) 106 11154 63 Wall St. NEW YORK 
Gen mtge 3%s ser I____---- 1967/3 Jj 9534] 9454 95%] 891) 92% 95% 
Green Bay & West deb ctfs A__._| Feb,------ *60 | Oe | ee Telephone Whitehall 4-2900 A.T.&T. Tele. N. Y 1-1598 
¢Debentures ctfs B-......._..- Feb|------ 10% 10%| 5) 10 18 
Greenbrier Ry lst gu 48__---- 1940|M N)---=-- *105% .--.--|- ---|} 106 106% 
Gulf Mob & Nor ist 5s B..-1950 A © 102%4| 10234 10234) 14)| 100% 106 
lst mtge 5s series C ---_---- 950/A O| 9974) 99% 100 23/] 96 103 = 
Gu 6 ot lst ref & ter 5s Feb 19531 ji------ opis ----- oot sees aene Ds = 3 Range 
| seniaadieabeedeaptbeetesn 3 S\---2--| 791% -----|----]| 90 9234] N. ¥. STOCK EXCHANGE § 3i| ence 
Gulf f States Steel sf 4}48____. 1961|A 0} 9674] 95° 963%} 21]| 93% 99% Week Ended June 18 Sa Q Jan. 1 
Gulf States Util 4s ser C___..- 1966/A o| 102. | 10134 102%] 24]| 9944 105 —_— 
aa Year deb 4o48--- = ------ 194614 | 10326) 108s OT sl. ll tote toe NYil\t00._ 10886 
ackensack Water Ist 4s____-_- 1952|J J|------ O7 44|---- Leh Val N Y Ist gu g 4%s_---1940|J J 1 
*Harpen Mining 68----------. 1949|3 Ji------ *247 32 «onan 27% | Lehigh Val (Pa) ae , aaa 2003|M N 78|| 545% 
Hocking Val Ist cons g 4s__..1999|J J\------ 119% 119% 1}] 114% 126% General cons 44s_...------ 2003|M N 19]}| 60 716% 
Hoe (R) & Co Ist mtge_-____- 1944/A O\------ 89 89%} 20]) 84 97% General cons 58...--------- 2003|M N 9] 68% 86 
t®Housatonic Ry cons g 58___.1937|M N\------ 700 747%|.---|| 7934 86% | Leh Val Term Ry Ist gug 5s_--1941|A O 11]/} 105 109 | 
Houston & Texas Cent 5s gu..1937|J | J|------ 100 s- 5 = ----|] 100';¢ 102% | Lex & East Ist 50-yr 58 gu-...1965)A O 2}| 116 129% 
{Houston Belt & Term Ist 58.-1937|J 3|------ 100 100 1}} 100 1.101% Liggett & Myers Tobacco 7a..-1044 Ao 17|| 129% 136 
Houston Oil sink fund 6s A_.1940|M N| 10234] 101% 1024) 19) 101 103% | | 58........-........---.-- 11F A 26]/| 117 126% 
Hudson Coal lst 0 f Se sor A..-1963 J Di------|, 43% 4574] 64)) 43% 57% Littie Miami gen 4s series ALLi903 MN ----|| 108 108 
Hudson Co Gas Ist g 58______- 9|M N\------ *1200 + ---- ---|| 11634 124 Loews Inc s f deb 3}48-.------ 6|F A 38]| 97} 101 
Hudson & Manhat Ist 5s ser A- 1957 F a| 6634) 6674 68% 64% 85% | Lombard Elec 7s ser A__------ 1952 JD 5|| 69% 79 
Adjustment income 5s_Feb 1957|A 0} 2574] 24% 26 53]| 24% 36% Long Dock Co 3%s ext to-..-1950}A O ---- rf = 
. . ng Island gen gold 48_.-.-- 1938}5 D mone 
| Iitinois Bell Telep 3348 ser B_..1970|A ©} 19534] 105 = 1054) 50}) 10134 110 Unified oan ~ vise ot eked: 1949|M 3 ----|} 10234 108 
Illinois Central Ist gold 48....1951)g gj 112 | 111 = 111 5}} 110) «111 Guar ref gold 48. __....__-- 1949|M 8 40|] 100 106 
ay f° ge 9511/3 J\------ *101-—----- ----|} 102 107% 4s stamped___..._.-...-- 1949|M 8S 13}; 100 104 
Extended Ist gold 348____- 1951|A Ol------ "| eet. .---|]| 102 107% 
Ist gold 3s sterling. _______- 19511M sl------ *89 93 |..--|]| 92% 93 Lexmtand (P) Co deb 78.------ 1944/A O 4|| 127% 135 
Collateral trust gold 48____- 1952|A O|------ 86 87 col gi at Say ayia cide ie benaiaas 951|F A 7|| 11634 124% 
ea 55IM N| 8534] 8534 86%) 191) 85 96 ~ EET & Ark ist 5aser A_..1969/3 J3 37]; 89 100% 
Purchased lines 34s______- 1952|3 Ji------ 82 82%] 7|| 81% 90% | Louis & Jeff Bdge Cogu 4s. __.1945|M 8S ----|} 106 112% 
Collateral trust gold 48____- 1953|M Ni 8036] 7934 80%) 25)) 79% 90 Louisville & Nashville RR— 
Refunding 58_..._.________ 1955|M N\------ 9844 99%] 35)) 96% 104% Unified gold 48____....---- 1940/3 J 23|| 105% 109% 
40-year 4%({8________ ug 1 1966|F A| 6934), 6994 7234) 40]) 69% 80 lst & ref 5s series B___...-- 2003|A O 22/) 106% 111 
Cairo Bridge gold 48______- 950/J Di------ 1034 106%]_.--]] 107 109 lst & ref 4s series C_____- 2003)A O 34]} 99% 108% 
Litchfield Div Ist gold 38_..1951|3 J\------ *9334 944|----1| 93 98 lst & ref 4s series D__..-.-- AO 17]/} 96 103% 
Loulsv Div & Term g 3}48_--1953 J 3\------ 964 964] 2)) 95 102% lst & ref 3%s series B__.._- 2003|A O 21)| 90% 98 
Omaha Div Ist gold 3s-_---- A|------ ----  83%]----|] 85 89% Paducah & Mem Div 48s....1946|/F A ----|| 105% 111 
St Louis Div & Term g 0.771981 J 3\------ 88 88 88 92 St Louis Div 2d gold 3s ..-.1980|M_ 8 11 5% 96 
i ook sie 1951/3 J\------ 95% 95% lj] 94 98 Mob & Montg Ist g 434s__--1945|M $ ----|| 110% 115 
Springfield Div Ist g 3s_ “71981 3 J\------ *97 00+ ---- .---|] 100% 100% South Ry joint Monon 48...1952|J J 12|) 94% 100% 
Western Lines Ist g 4s_____- 1951|F Al------ *.... 98]-.--|] 94 101% Atl Knoxv & Cin Div 48__..1955|M N 3}] 10936 115 
111 Cent and Chic St L & N O— Lower Austria Hydro El 6}48..1944/F A ----|]| 93 97% 
Joint Ist ref 5s series A_____ 1963|3 Db) 83 81% 85 48]/ 815 91% 
ist & ref 434s series C_____ 1963|J D\------ 7544 77%] 111] 75% 874 | McCrory Stores Corps tf deb 5s 1951|M N 102. 106 
Illinois Steel deb 444s_______- 19401A O| 107 107 10736) 8] 10634 108 McKesson & Robbins deb 5 4s_1950|M N 112}| 10234 104% 
Ind Bloom & West Ist ext 4s_.1940]A O|------ *101 -----|----]| 10446 10434 | Maine Central RR 4s ser A-..1945)J D 141) 100 105 
Ind Ill & Iowa Ist g 48_____-_- 1950/5 3} 1034] 10334 103% 100% 107 Gen mtge 4s ser A___-_-- 1960|J D 18]| 793% 86 
t*Ind & Louisville Ist gu 48__..1956]3 J|------ *30 35 |----]] 35 43 $t*Manati Sugar Ist sf 7 s_-_1942)A O — 55 
ind Union Ry 5s series B___.1965|3 J\------}*103 103%4|__--]| 103% 105% Certificates of deposit. __._.-|---- 32}| 54 % 
Ref & imp mtge 334s ser B..1986|M S|------] 100 100 4|| 98% 10534 | t*Manhat Ry (N Y) cons § 43.1990|A O 20}} 33 57% 
Inland Steel 3%s series D____- 1961|F A| 105 1045 10534] 58]) 101 108 Certificates of deposit. ....--|---- 15}| 27% 53 
tInterboro Rap Tran Ist 58...1966|3 Jj 60%4] 584 63%) 157) 58% 97 ON ln eee 013|3 D ----]| 19 33 
*Certificates of deposit _.....-|---- 59 59 62 20]} 59 95% | Manila Elec RR & Lt sf 58_..1953|M S 92% 92 
$°10-year 6s_._.___.._....1932]A ©, 2034] 20% 22 63]} 20% 56 Manila RR (South Lines) 4s_.-1939 MN 5}| 82% 84 
Certificates of deposit....__.|----|------ 19 19 1 18 52% J) 5) “aerate 959|M N ----|| 75 78 
§*10-year conv 7% notes....1932|M §| 64!4] 6134 6614] 173]] 6134 91% | $*ManGB&N W ist $3c00 1941 Ss 2 324 
Certificates of deposit. ....__|..--]------ 61 66 45]} 61 91 Mfrs Tr Co ctfs of partic in 
2 Z A I Namm & Son Ist 6s___-- 1943|3 D 46| 97% 103% 
Interlake Iron conv deb 4s___.1947|A O}] 95%] 9534 98 93]| 9544 103 Marion Steam Shovel s f 6s_- - - 1947 3| 8734 100 
Int Agric Corp 5s stamped 1942__._|M N|------ 10034 101%] 11]| 100 102 Market St Ry 7s ser A_-_April 1940/Q J 2} 99 103 
t¢Int-Grt Nor Ist 6s ser A___.1952|/3 Jj------ 31 33%] 84]) 31 42% Corp ist 6s with warr_.1945|M N 11] 103% 107% 
*Adjustment 6s ser A__July 1952|A O} 1034] 1034 1129) G4]) 10% 17% Metron Ed Ist 434s ser D___-- 1968|M S| 35] 106 10944 
1st 5s series B___.....-.-- 1956|J J|------ 1 31 1 1 40% | Metrop Wat Sew & D 5%s__--1950 A O ------ 102 102)4/ 10] 100% 104% 
ist g 5s series C.._.......1956)3 J}------|*----, 3234 ----|| 3254 40% | §%*Met West Side El (Chic) 48.1938 F A- -|*----- 12 |----|| 11 16% 
internat Hydro El deb 68_---- 1944|A O| 7534] 7434 76%) 124]) 71% 90 *Mex Internat Ist 4s asatd_...1977,M $ 3 5% 
Int Mere Marine s f 6s_____--- 1941j;4 O} 74 74 7634) 26]] 72 89% 4s (Sept 1914 coupon)----- 1977|M wens -n=- 
Internat Paper 5s ser A & B...1947|3 J} 101. | 100% 101%] 47]| 99 102% | *Miag Mill Mach ist sf 7s. -.1956 245% 2634 
Ref s f 6s series A__________ 1955(m S| 96%] 9614 9734] 34]| 9614 101% | Michigan Central Detroit & Bay 
Int Rys Cent Amer Ist 5s B__..1972|M N]------ 85% 85%] 1]]) 83 95 City Air Line 4s__.....-- 1940 J 103% 10534 
Ist lien & ref 6348. -------- 1947|F Aj 95 95 95 4|| 94 102 Jack Lans & Sug 3}48------ 1951|M S$ - mene wna n 
Int Telep & Teleg deb g 4448_-1952|3 J} 70%] 69 72 | 225|) 63% 75 lst gold 3s___-....------ 1952 104% 110% 
Conv deb 4%s__________-- 193913 J} 89 874% 89K] 452|' 79 89 Ret & impt 4s series C__.-1979 101 = 108 
Debenture 5s___........... 55P Al 73%] 73 75441 154 67 80 tMid of N J lst ext 5s_...-.-- 1940 42 90 
t®lowa Central Ry Ist & ref 48.1951\M S|} 6%} 63 7%] 50) 3 9 Milw El Ry & Lt ist 58 B__.-- 1961 100 105 
tas Slee Me... . . on ce 2eaex 1971 100% 105 
James Frank & Clear Ist 48...1959|3 D}] 954] 9534 95%] 6]| 9344 102% | §*Milw& No 1st ext 4348(1880) 1934 en-- ---5 
Jones & Laughlin Steel 48 A_.1961\M S| 1034] 10254 103%] 42]] 100 106 ST TEE occancnencounsé 193 99 
Kan & M Ist gug 4s_________- 990|A O}------ i __--|| 101% 108 Con ext 4%s____...-..-.-- 1939 81 91 
ts*K C Ft S & M Ry ref g 48-1936|/A O|------ 4914 52 10|] 49% 66% | t®Mil Spar & N W Ist gu 4s.-.1947|M S/------ a+ 35%) 11) 35 46% 
“Certificates of deposit. - - - -..-- Ao| 46 | 45 48 | 11]} 46 64 | t*Milw & State Line lst 3}4s.-1941/3 J\------ o 8. i---38 2. & 
Kan City Sou Ist gold 38__-_-- 1950|A O}] 85 85 86 32|| 85 95 | t*Minn & St Louis 5s ctfs_...1934|/M N/------ 14% 1534] 22]) 11s 21% 
Ref & impt 5s8____-__- Apr 1950|J J} 8534] 8534 88%] 23]| 85% 100 ist & refunding gold 4s._..1949|M Sj ------ 54 5%) 7) 5 10 
Kaness ay Te Ist 48____- 1960/3 J pads, 107% 108 46 47 106 109% Ref & ext 50-yr 58 ser A_---1962|Q F|------ 4% 4% 1 3% 8% 
ansas Gas lectric 444s_..1980|J3 Dj) 102% 2% 2%] 14]] 102% 10 
*Karstadt (Rudolph) Ist 68_..1943|/M Nj------ 40 40 2)} 40 41 M St P & SS M con g 48 int gu- 1008 J 3} 22%] 22% 23%) 32]) 21% 37% 
*Ctfs w w stmp (par $645) __1943|----|------ 12 12 1]} 12 25 UA GHENEAS oo ide nccecncauss 1938/5 J} 19 19 19 3} 19 32 
*Ctfis w w stmp (par $925) -.1943]----|------ re at a. ©: 1st cons 5s gu as to int_..-- 1938|J  J|------ 2354 25 6]| 2336 41% 
*Ctfs with warr (par $925) ..1943 tok See ee ~_-|| 25 35 lst & ref 6s series A_.....-- 1946|J  J|------ 18 18 1) 17 30 
Keith (B F) Corp Ist 68__..-- 946|Mi alee 97% 98%] 39]| 96% 99 25-year 5s__-_---...---- 1949|M S|------ 15 15%} 3]| 15 28% 
Kentucky Central gold 4s8_-__-- 1987 De Mcewane *106%  ...-- _.--|| 108 115% lst ref 5s series B___.-..-- 1978|J J|------ 8214 82% lj} 82% 95% 
Kentucky & Ind Term 4s-_-.1961|3 Jj------ _... 97%|__--]]| 97% 101% ist Chicago Term sf 48_.-.1941/MN} 95 95 95 2) 95 95 
Stampes...........2-cce ---1961|3 J]------ 2583, 99%¢|7222|] 999¢ 1078 | $¢Mo-IN RR Ist Se series A-.--1950|3 J] 5534) 55 5576] 78) 48 6134 
. a Rgeetennnbeic 1961|3 J Mo Kan & Tex Ist gold 48__--1990|3 Dj} 874s] 86 8734] 66)| 8434 96 
4\4s8 unguaranteed ________- 9611/5 J Mo-K-T RR pr lien 5s ser A__.1962/3 J 74%| 743% 7644) 35]) 743 88 
Kings County El L & P 58____- 1937|A O 40-year 4s series B_..-...-- 1962/3 Jj 65%) 65 66 | 15) 65 76 
Purchase money 68 -- -_---- 97\A O Prior lien 4s series D- - --- 1978|3 Jj------/*----- 6934|----|| 6934 7934 
Kings County Elev Ist g 4s... 1949 FA Cum adjust 5s ser A_._-Jan 1967/A O}------ 66% 67 16]) 64 80 
Kings Co Lighting 1st 58_---_- 1954/5 J t®Mo Pac Ist & ret 6s ser A_...1965)F Aj 36 6 37@)] 17]) 36 48% 
First and ref 6 4s__.-..---- 95445 J Certificates of deposit. ...---|----|------] -s2s> "7577 ----|| 37% 454 
Kinney (G R) 5s ext to_____. 1941/J D General 4s._.......-.-.-- 1975M S|} 16%] 15% 18 87|| 153% 24 
Kresge Foundation coll tr 48..1945|J J} 1 *lst & ref 5s series F_.__..-- 1977|M S|} 36%) 36 36%4| 170]) 36 49 
34s collateral trust notes_..1947|F A Certificates of deposit. _.....|----|------ 344% 3434] 13]) 34% 47 
— & Ay I secured 58 “lst & eet Go curten @ eas! 1978]M Nj ------ 364% «38 10 38 3 ox 
‘orm ctfs of deposit. ----- 1959} ---- Certificates of deposit. -....-.|----|-----7] “7575 "777" ese 
Laclede Gas Light ref & ext 58.1939/A O}___--- 92 9234] 11]} 90 101 *Conv gold 54s8_...------- 1o49|M N| 12%] 12% 14 | 178]) 12% 18% 
Coll & ref 5348 series C____- 1953|F A] 5914] 59 59%| 141] 56% 70% ¢lst & ref g 58 series H_.-_.- 1980|A O}------ 36% 37 24]| 3634 48% 
Coll & ref 5 }4s series D_-_-- 1960|/F A] 59 58% 59% si! 56 70% *Certificates of deposit -.----- ee ee eer ----|| 36% 46 
} Coll tr 6s series A_....._.-- 1942|F A/____-- _..- 49%|----| 50 6834 lst & ret 6s sertes I aE 1981|F A|------ 35% «38 5|} 35% 49 
Coll tr 6s series B__..-.-.-- 1942)F Al|____-- os 62 |_.--|] 55 70 Certificates of deposit. _-_---|- el eee 6 36 34% «47 
Lake Erle & Western RR— Mo Pac 3d 7s ext at 4% July.1938|M Nj------ s eer 95% ----|]} 99 100 
5s 1937 extended at 3% to..1947|3 Jj___.-- 99% 99% 5 99 t*Mobile & Ohio gen gold 48_..1938|M Sj ------|";---- 83% ----|| 93 97 
Tt ere raane 1941/5 J3}___.-- *1003% 104%|_.--]] 100% 10634 *Montgomery Div Ist g 5s_ “1087 F Al------ *35 44%|----|| 43% 54 
| Lake Sh & Mich So g 3}s8-_---1997|3 D/___.-. 102% 103% 98 109% Ref & impt 4}4s.-...----- 977|M $| 30%] 2834 304] 13]| 28% 39 
Lautaro Nitrate Co Ltd— Secured 5% notes. --..---- ior  - ageec 29% 30%) 16 * 39 
ist mtge income reg...-.-. 1975|----| 30%] 30% 34%] 43 30% 34, | Mohawk & Malone Ist gu g 48.1991)M S 88%) 88 89%] 16 98 4 
Lehigh C & Nav sf 43s A_...1954|3 J) 95%] 95 95%4| 20|| 9244 10634 | Monongahela Ry Ist M 4s ser A '60/M N| ------ 107% 108 8 108 111 
Cons sink fund 448 ser C_..1954|/J J|_____- __.. 95 |---|] 90 104% | Monongahela West Penn Pub Serv 
Lehigh & New Eng RR 48 A...1965/A O/} 102%] 102% 102% 100% 105 let mtge 4%)s_......---.-- 1960/A O| 102%| 100% 102%} 38) 100 1 cere 
Lehigh & N Y lst gu g 48--.-- 1945|M S| 86 86 86% 3 6 94 6a debentures. ..........-- 965|A O| 10134! 10134 101%4| 22]| 10144 110 
Lehigh Val Coal lst & refs f 58.1944|)F Aj___... *96 97%|_--- 96% 100% | TMont Cent Ist guar 6s. ...-.- 1937|\J J\------ *100 100 4|----]] 100132102 
le & ref sf 58--..---.-.--- 1954|F Aj_.___- 61% 62 5]| 61 78 {ist guar gold 58........--. 1937|J J|------ *100 102 |----|] 100%2 102 
let & refs f 58....-------- 1964)F A/______ 57 57%| 61] 56% 77 
lst & refs f 58...-...--.-- 1974|F Al 56 56 56 2\| 56 75 
Secured 6% gold notes.....-. 1938}3 J/_.---- 97% 97% 1]} 95 100% 
Leh Val Harbor Term gu 56--..1954/ F A seawall 1 101 26 98 107 
For footnotes see page 4143 N 
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4142 New York Bond Record—Continued—Page 5 June 19, 1937 
Friday Week's ~ Week's 
BONDS Last | Rangeor |3 Range BONDS eS Range or | 3 Range 
N. Y. STOCK EXCHANGE Sale Friday ex Since N. Y. STOCK EXCHANGE § $ Friday eS Since 
Week Ended June 18 Price |Bid & Asked| & 3 Jan. 1 Week Ended June 18 Sa Bid. & Asked) a Jan. 1 
Low High) No. \\Low High Low High\ No High 

Montana Power Ist & ref 3%s8_1966/J 93%| 93% 94%} 51 92 99% | tNorthern Ohio Ry Ist guar 5s— 

Montreal Tram Ist & ref 58....1941|3 J)-_.---- 99% 99%] 10]) 9934 104: *April 1 1934 & sub coupons_ 1945) ---- *85 ....-|---- 83 
Gen & refs f 5s series A_---1955)/A O}_----- *._... 86%]----|] 83 85 *Oct 1935 and sub coupons--1945]---- *72% 80 |---- 87 
Gen & ref sf 5s series B_...1955jA O/}.----- Pcwne 86 }4|---- 79% 86% ¢#Stpd as to sale of April 1 '33 to 
Gen & ref sf 4348 series C_..1955|A O}.----- Ri acan 82%]----]| 80 80% April 1 1935 incl coupons--1945|--- *72% ...-- ----|| 79 81% 
Gen & ref 8 f 58 series D__..1955|A Oj-_-----] ----- ----- en Se OO North Pacific prior lien 48_.--- 1997|Q 10454 1053%4| 110]) 10134 11234 

Morris & Essex Ist gu 3 }4s----2000/J 88%} 88 905%4| 4111 85% 97% Gen lien ry & ld g 3s Jan. ---- 2047/Q 74 75 60 % 82% 
Constr M 58 series A__.---- 1955|M N|___--- 93 96 12]} 93 102 Ref & impt 434s sertes A - -_.2047|J 97% 98%] 54 106 
Constr M 4 \s series B____-- 1955|M N| 84%] 84% 86%] 30]] 84% 97 Ref & impt 6s series B_.-.-- 2047|J 11134 11134] 104)| 10936 112 

Mutual Fuel Gas Ist gu g 5s - . .1947)M N/------ *114% 115 |----ll 112% 119 Ref & impt 5s series C_...-- 2047\J 103 103% 6 110 

Mut Un Tel gtd 68 ext at 5%--1941|M N|------ 106% 106%} 5) 106% 111 Ref & impt 5s series D___-.-- 2047|J 102% 103%] 15 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58------ 1938|A 10434 104% 2|| 10434 10434 

Nash Chatt & St L 4s ser A-...1978|F Aj------ 90 90 4\| 90 98% | Northwestern Teleg 4 48 ext_..1944/J3 *107% ...-- ----|| 104% 10434 

Nash Flo & 8 Ist gu g 58_--.---- 1937|F Aj------ i 100 34]----|] 100% 102 Norweg Hydro-E! Nit 5 4s-...1957|M *10244 103%]---- 105% 

Nassau Elec gu g 48 stpd__--_-- 1951)3 J 39 39 4|) 39 ease 

Nat Aome 4}48 extend to-.--- 1946|J D)__-.-- 99% 99% 1|} 95 100% | Og & L Cham lst gu g 4s_---- 1948|J J 21% 22 13|| 20% 33 

Nat Dairy Prod deb 3%# w w_.1951|M N| 1025} 102}4 103% 130]| 102% 107 Ohio Connecting Ry 1st 4s....1943|/M S$ *10634 ~----|--5- 109%4 109 

Nat Distillers Prod deb 4%s__.1945|M N| 1054} 105 105%} 29]| 103 106% | Ohio Edison Ist mtge 4s...---- 1965|M N 105% 105%%| 79}| 10154 10644 

Nat Ry of Mex pr lien 4348_-..1957 let tht 0G... onncaece<<> 1972|3 J 99 99%} 20 993 
434s Jan 1914 coup on_-.--- 108715 Jj..-.-- 8. § sateu naan 4 4 Ohio Indiana & West 58s.._Apr11938|Q J *1025¢ .-.--|--== cous .saee 
4348 July 1914 coup on_...1957|J 43}------ “Seer ---- 4 4 Ohio Public Service 748 A---.1946|A O 110% 110% 11]} 110% 113 
48 July 1914 coup off-_..1957|J Jj------ #25, ____- i ee ig lst & ref 7s series B____---- 1947|F A 110% 111 4|| 11034 11214 

Assent warr & rcts No 4 on '57|----|------ 34% 3%| 18 3% 6% | Ontario Power N F Istg 5s..--1943|/F A 111% 111% 1}} 110% 115 
¢48 April 1914 coupon on_..1977|A O}------ sb, oe ---- 4 4 Ontario Transmission lst 5s_..1945|M N #109 11034] ---=|] 107 4 115 
48 April 1914 coupon off_...1977|A O}------ . ———_ eocs ___. _... | Oregon RR & Nav com g 48__ ..1946/3 D 11244 112% 13 114 

Assent warr & rcts No 5 on '77|----|------ *3 46 q |sv<e 3% 6% | Ore Short Line ist consg 5s-..-1946|J J “117% ...-- ---- 121% 

Nat RR of Mex prior lien 44s— Guar stpd cons 5s.-..-..---- 1946|J *1185 120 |---- 123 
¢Assert warr & rcts No 4 on.1926|J %) 5% 5%] 14 5 7% | Ore-Wash RR & Nav 48_...--- 1961|3 J 106 10734] 70}| 10334 107% 
48 April 1914 coupon on....1951|A O}--.---- *2% ....- .---|] -... -... | Oslo Gas & El Wks extl 5s_---- 1963|M S 101-101 || 9954 10246 
48 April 1914 coupon off_-..1951|A O}------ % us ~_--|] 2__. <IZ2 | Otis Steel Ist mtge A 4}4s- -.-1962)3 J 90% 92 50]| 8734 92 

*Assent warr & rcts No 4 on ’51|----|------ 34 3%} 11 3% OB 

, Pacific Coast Co Ist g 58..-.-- 1946/3 D 68 68 1 82 

Nat Steel Ist coll s f 48.......- 1965|3 D| 105%| 105% 106%| 66]| 10234 107% | Pacific Gas & El 4s series G....1964/J D 106% 10744] 26 111 

t®Naugatuck RR Ist g 4s__.-- 1954|M Nj------ *83 86%|----|| 77 93% lst & ref mtge 3%sser H_...1961|J D 102% 103 62|| 9954 1077 

Newark Consol Gas cons 58-...1948|}J D)------ 119% 119% 1}} 118 122% lst & ref mtge 34s ser {.-.-.1966|J D 98% 99 38 100 

t¢New England RR guar 5s...1945|J 4J}------ We caes 65 j::5.8 Oo Pac RR of Mo Ist ext g 48_---- 1938|F A oe 99%|----|| 9934 10234 
Consol guar 48. ....-.-.-- cane #..---- 55% 55%] 1) 55% 74 2d extended gold 5s-___...- 1938|3 J ---. 98%]----|| 9934 102% 

New England Tel & Tel 5s A__-1952|J_ D|------ 123% 12335] 5|| 1183 12744 | Pacific Tel & Tel 34¢8 ser B_...1966/A O 100% 100%) 2 105 
lst g 4348 serles B________- 1961|M N]_----- 119% 121 5|] 116% 125% Ret mtge 3s ser C___--.-- 1966|J D 101 101 3}| 9854 104 

N J Junction RR guar 1st 48__.1986|F A|------ os, eee ----|] 100% 101 Paducah & Ill Ists fg 43s_--.1955|J J *106— .-.-- ---- © ss-- 

N J Pow & Light let 4}4s_____- 1960|A O}_----- *10634 107%|----|| 10444 107% | $t*Pan-Am Pet Co (Cal) conv 68'40|J D *363%4 47 --- 58 

New Or! Great Nor 58 A____--.- 1983|J J|------ 87 87 2\| 87 #98 Certificates of deposit. .....-_.|---- *36% 42 |----|| 4344 57% 

NO&NE Istref & imp 4s A1952|4 Jj------ 75 75 9}| 75 8534 | Paramount Broadway Corp— ~ 

New Orl Pub Serv Ist 5s ser A..1952|A O 4%] 94% 96 22|| 9244 103% ist M fg 38 loan ctfs__._.- 1055|F A 67 67 6 7534 
First & ref 58 series B_____- 55|3 D %| 93% 953<| 52i| 92 103 | Paramount Pictures deb 68....1955|3 J 99% 100 58|| 9936 10534 

New Orleans Term Ist gu 48...1953|J J]------ 92 92 3|| 90% 100 3\%s conv debentures. _._._- 1947|M S 86 90 56 9154 |} 

t$°N O Tex & Mex n-c inc 58..1935)4 ©}------ 47 47 2|| 44% 51 Paris-Orleans RR ext 5}48....-1968\M 8S 95 98%! 26 103 
1st 58 series B._......-..- 1954 49%| 49 49% 18]] 48% 59 t®@Park-Lexington 6s ctfs_...1953|J J 45% 49% 24|| 3954 5016 ! 

*Certificates of deposit. --.---- 46%) 46% 46%| 1]| 463% 54% | Parmelee Trans deb 6s---_---- 1944/A O 65 67%); 6 77% 
1st 58 series C___..____-_- 1956\F A 48 9 4\| 48 60 Pat & Passaic G & E cons 8_..1949M S *117% _..--|----]] 1164 122% 
1st 434s series D_________- 1956\F A 49 49 3|| 46% 55% | ¢Paulista Ry Istrefsf7s_...-- 1942 M § *893¢ 95 |---- 904 
“1st 534s series A_________- 1954|A © 52% «54 53\| 51% 62% | Penn Cogu 3s coll tr A__---- 1937|M $ *1004% .---- ----}]| 100% 101 

*Certificates of deposit... .....|----]------ *4816 52 |----]| 48% 57 Guar 3s coll trust ser B__-1941|/F A *104 10534 |---|] 10146 106 

Guar 3s trust ctfs C____-- 1942'J D 105 = 105 3 107 

N & C Bdge gen guar 4}48____- soamns 3t....-- Sh oe ----]]} 110 113% Guar 3 \s trust ctfs D_.._..1944J D ---- 105%)---- 107 34 

qN Y Cent RR conv 6s........ 4|M N|__---- 102 102 11] 102 135% Guar 4s ser E trust ctfs____- 1952 MN 106% 107 2 110 
Consol 48 series A_.._.___- 1998)F A] 96%] 96 97%} 80;)| 95 100% O0-OEE G6 .co a aacacsocces 1963 F A 1024 103 62 106% 
10-year 3% sec 8 f__.-.--- 194G6]A O, 1015s] 10135 10234] 96) 9934 103% 

Ref & impt 4s series A___.2013]|A O 88%} 88% 89% 164|| 86% Penn-Dixie Cement Ist 6s A_..1941)/M 99% 100 6 ¥ 102 
Ret & impt 5s series C_____- 2013/A ©, 96%] 9644 974] 172]) 94 103 Penn-Glass Sand Ist M 44s_-.1960/J 10435 10434] _5/| 10334 105% 
Conv secured 3(s8_..._--.- 952 106% 108%4| 476]| 104 109% | Pa Ohio & Det Ist & ref 444s A_1977/A 1064 106%| 26]} 103% 106% 

N Y Cent & Hud River M 38-1997 96%] 96% 97%] 124]] 94 105 O90 MEE Bn enccnnencos 1981/3 eee = ---|| 10934 10934 
Debenture 48__.___.__.._.- ‘o4ans J1~...-- 10415 104%| _3|] 10434 108% | Pennsylvania P & L Ist 4}4s_._1981/A 100% 101%} 254 106 
Ref & impt 434s ser A_____- 2013 %| 88% 8934] 157]]| 86% 96 Pennsylvania RR cons g 48_...1943|M *105— Ss «110 | ---< 112 
Lake Shore coll gold 3 }48_...1998 90%| 90% 92 26|| 88% 98 Consol gold 48........-.--- 1948|M 112% 112%) 3 116% 
Mich Cent coll gold 3s_..-1998 “.| 893% 90 7] 88 97% 4s sterl stpd dollar May 1 1948\M 112% 112%] _ 1} 109} 11654 

YN Y Chic & St L Ist g 4s____. 1937 100136] 1101346 100'3;6| _9}] 100136102 % Gen mtge 3%s ser C------- 1970|A 99 9934| 100]| 9634 10345 
Refunding 5 }4s series A. -... 1974 97 96% 98%} 64]| 9634 105 Consol sinking fund 4 }48_...1960|F 119% 11934] 28}| 115% 126 
Ref 4 }4s series C.......---- 1978 86%] 8544 87%] 129]| 85% 95% General 448 series A_...-.. 196543 11L =: 112 |_:145}) 10694 11584 
SPOR UE, . cannnnsesee Oct 11938 100%] 99% 100%] 65|| 98% 100% General 5s series B.....---- 19683 117% 118%| 14}) 11354 123 
4s collateral trust. ........- 103% 104%] 46]/ 100 105% Debenture g 44s--.--.----- 1970)A 1015 102%} 91 98% 107 

N Y Connect Ist gu 434s A-...1953|F Aj------ 108% 109%] 15]| 106 109% General 4/8 series D___.--- 1981|A 107% 107%| 77 111% 
1st guar 5s series B________- 1953|F A!------ MIGEM  dacec ----|{| 109 109 Gen mtge 4sseries E_..-_- 1984/J 107% 107%| 62]| 10344 111434 

N Y Dock Ist gold 48......__- 1951|F Al------ 57% 458%] 15|| 55% 72% Conv deb 3%s------------- 1952|A 106% 108%} 399|| 105% 111% 
Serial 5% notes..........- 1938/A O|------ 55 57%) 18 f 72 Peop Gas L & C 1st cons 6s.._.1943|A O 119 #119 5|| 116% 121% 
Certificates of deposit..........-]----|------ 55 56%| 6i| 55% 56% Refunding gold §s......--- 1947|M $ 113% 113%} 1 117% 

N Y Edison 3s ser D___-_--- 965 99% 100 69| 97 105% | Peoria & Eastern Ist cons 48__.1940|A O 90 90%} 12] § 99 
1st lien & ref 3448 ser E____- 1966,A O}------ 9944 100%] 29]; 97% 105% Income 48_._....---- April 1990] Apr; 15%! 15% 15%} 10) 15/4 26% 

N Y & Erle—See Erie RR Peoria & Pekin Un Ist 54s_...1974|F A! *._._. 110%|---- 113 

N Y Gas El Lt H & Pow g 58...1948)J  Dj------ #12154 122%|----|] 116% 125% | Pere Marquette Istser A 5s_...1956|J J 1 102% 102%| 27|| 10034 106 
turchase money gold 48... --- 1949|F Aj------ 113 1135%| 24]) 109% 117% 1st 4s series B-........--.. 1956|J J 92% 93 2 101 

Ist g 4s series C___---_- 1980|M 93% 94! 42 9334 103% 

N Y Greenwood L gu g 5s_---_- 1946|M N]_----- 97% 98 5]! 9734 101% | Phelps Dodge conv 3 %s deb-___1952)45 10674 109%|1787|| 106% 111 

N Y & Harlem gold 3 4s_---.- 2000|M N]------ 0 cssuskeoast. Se Phila Balt & Wash Ist g 48____- 1943|M 10% 110%) 1 113% 

N Y Lack & West 4s ser A____- 1973|M N %1 97% 98 40)| 94% 105% General 5s series B_.....--- 1974|F 121% 121%] 10 129 
SE Pits cesncenacese 1973|M N| 103%| 10344 104%] 29] 103 109% General g 4 4s series C_____- 19775 --- 114)---- xz 119 

N YLE& W Coal & RR 5 s_1942|/M N}------ ©. a0 101%|----|} 102 102 General 4s series D__--- - 1981|4 112% 113 4|| 108% 117 

N Y LE & W Dock & Impt 58.1943/J_ 43|------ 105% 105% 6|| 105% 106% | Phila Cosec 5sserles A_......- 1967|J 91% 97 183|| 91% 106% 

N Y & Long Branch gen 48___-1941|M $|------ *1065% _---- __-.|] 106 108% | Phila Electric Ist & ref 3143_--1967|M 102% 102%] 116]| 1024 103%4 

t®N Y & N Eng (Bost Term) 4s 1939)A O}------ #9934 __.-- ..--|] 98 98 t®Phila & Reading C & I ref 58.1973|3 25 27 1108 50 

t°N Y NH & H n-c deb 48____1947|M S/------ 40 40 39 47 Conv deb 6s. _--..------- 949|M 10% 11%] 45]| 10% 26 
*Non-conv debenture 3448..1947|M 8)------ *35144 39%]----|| 35% 46% | Phillippine Ry Istsf4s__.__-- 1937|J 19% 23 120|| 1844 30 
*Non-conv debenture 3%s..1954/A O}------ *35% 38%|----l] 35% 444 | Pillsbury Flour Mills 20-yr 63__1943/A 107% 107% 1 108 34 |} 
*Non-conv debenture 48_...1955|J_ J}------ *36 38%|_---|| 37% 47% | Pirelli Co (Italy) conv 7s_--__- 1952|M *95 97 |----|| 85% 98 
*Non-conv debenture 48. _..1956|M N/ ------ 373% 39%] 6]| 3636 47 
*Conv debenture 3s_..._. ioumis 6di..-.-- 5 35 71] 85 45 Pitts C C & St L4%s A_.--__- AO 109% 109%| 15|| 107% 111% 
*Conv debenture 68.._....- 1948|J J\------ 41% 43 52|| 414% 60 Series B 448 guar__._-___- AO 110% 110%] 5 113% |i 
Collateral trust 6s_.....-. 1940/A O}------ 6 65 25]} 60 71 Series C 44s guar_._--_._- MN *110% 111 |---- 113 
*Debenture 48___.._____._- 1957|M N 19 20 13} 19 37% Series D 4s guar__-.._..-_- TT. ccisasse «ance ----|| 11344 113 
1st & ref 448 ser of 1927_..1967|J D 40% 42 70|| 40% 55 Series E 3s guar gold ¢ See coger saint 112% 
¢Harlem R & Pt Ches 1st 48.1954\M N| 93%| 9344 94%| 9|| 90% 99% Series F 4s guar gold____._- ec leuke. sskeu pons 111 

Series G 4s guar..._....__- N oh! ee aoe 114 

t°N_Y Ont & West ref g 48....1992)M S 3%] 21% 23%| 102]) 213% 46 Series H cons guar 48______- A oe aoa 114 
General 48._.........-..- iganse Di...-... 5 15% 14 42 Series I cons 4 %s---_-- Z A *118%4 123 |---. 125% 

t®N Y Provide ace & Boston 48 1942/A Oj------ *100% .----|----]| 100 101% Series J cons guar 4348 N 117% 117%] 9 12436 

N Y & Putnam Ist con gu 48__.1993|A Oj------ 86 86% 5i| 83% 965 General M 5s serles A-_._-- 3D 117% 117% 6|| 11334 124 

N Y Queens El Lt & Pow 3 4s__1965|M NJ ------ 103% 103%] 12|] 101% 109% | General mtge 5s series B_-._.1975)A O 117% 11734] = 1}| 113% 123% 

tN Y Rys prior lien 6s stamp..1958/J J|------ 105% 105%] 17}]} 105 105% General 4 4s series C______- 1977|\J J 107% 107% 5|| 104% 107% 

N Y & Richm Gas Ist 68 A___.1951|M N}------ . eae 106 |----]} 106 108 Pitts Va & Char Ist 4s guar__..1943|M N ees ----|} 112% 118 

N Y Steam 6s series A__-_..-- 1947|M N| 10434] 102% 105 83]} 102% 108 Pitts & W Va Ist 44sser A___.1958/J D 88 88 
1st mortgage 5s_...._____- 1951|M N]__---- 98% 102 40|| 98% 107 Ist M 4s series B-___-._- 1958|A O eke 88% |---- 
1st mortgage 58-___----__- 1956|M N|_____- 9834 102 37|| 98 107% Ist M 414s series C_____-_- 1960|A O 87 88 7 974 

t¢§N Y Susq & West Ist ref 5s.1937|5 J|------ 38 38 1}} 38 9235 i 
$°2d gold 444s__...-_-__- 1937|F Aj__---- eae 79%|----|| 79% 91 Pitts Y & Ash Ist 4s ser A____- 1948|3 D 66s i111 }.... 110 
General gold 5s.__...____- MU 2h coe cx eee __..|| 29 69% 1st gen 5s series B-...----- 1962|F A #120 ----e aki 124 
Terminal Ist gold 5s_--___.- 1943|M N|__-_-- ree 90 _.-|] 100% 106% lst gen 5s series C_.--.-... 1974|5 D | wocc]] ---- core 

N Y Telep Ist & gens f 4%4s__.1939|M N 3%] 107 107%| 46]] 106% 109% Ist 4448 series D__....-.--. 1977|3 D | eae ae Bee 

N Y Trap Rock Ist 68_...._._- 1946/3 D)__-_-- 84% 84% 2|| 83 943% | Port Gen Elec ist 4348 ser C___1960|M S$ 54 57%| 150 4 75 
6e stamped...............1946)]----|------ 90 90 31} 90 98 1st 53 1935 extended to 1950___.|J J *106 106%|----|| 10554 108 

t®N Y Westch & Bost let 4143.1946/J_ J} 1234] 12% 14 74|| 12% 22% | Porto Rican Am Tob conv 6s__1942/3 J 77 77%| 19]| 77 88 

Niagara Falls Power 3}48-___- 1966|M S$} 102%] 102% 103 16|/| 100 109% | t*Postal Teleg & Cable coll 58 1953|J J 225% 25 173|| 2254 45% 

Niag Lock & O Pow Ist 5s A_..1955|A O}------ *10714 10734|_---|| 106% 107% | Potomac Elec Pow ist M 3s 1966/5 4 101% 102%) 18 106 

Niagara Share (Mo) deb 534s__1950|M N 101% 102%] 27}| 100% 104 Pressed Steel Car deb 58____._- 1951|3 J 94 95%} 26 100 

Nord Ry ext sink fund 6%s8__..1950|A ©Q}___--- 10114 102%| 10] 10134 109% | t¢Providence Sec guar deb 48__1957|M N #1345 16%|---- 2834 

3t®Norfolk South Ist & ref 5s..1961/F Aj 25%] 25 28 38|| 23% 32% | t®Providence Term Ist 4s..._- 1956|M 8 Ee .-.|| 85% 90 
Certificates of deposit --_..___- maa 24 27%) 25) 22 81 Pure Oil Cosf4s ww__---.- 1950|\3 J 109% 112%| 614|} 10934 131% 

$t®Norfolk & South Ist g 68...1941|M N 80 80 9|| 69 82% 94%s w w drawn bonds__.1950|J J 108 110%| 266 112% 

N & W Ry Ist cons g 48______-. 1996|O0 Aj 11654] 116% 117 28|| 112 122 4%s without warrants--_._- 1950\3 3 105 105532} 34|| 102% 105%.6 

North Amer Co deb 5s_____.-- 1961|F Alj_____.] 103% 103%] 60|] 103 106% qx w drawn bonds---.-.-.- 1950|J J 102'%32 1021932} 8} | 10219321022" 32 

No Am Edison deb 5s ser A__..1957|M 8 103. 103%| 26]| 101 105% | Purity Bakeriessf deb 5s......1948|/3 J 98 98%| 16|| 97% 101 
Deb 5} series B__._Aug 15 1963|/F Aj 103%] 103% 103%| 73]| 101% 106% | 2*Radio-Kelth-Orph pt pd ctfs 
Deb 58 series C__--_- Nov 15 1969]M Nj 102%] 102% 10254] 40]| 99% 107 for deb 68 & com stk (65% pd)_--|J D}___.-.-j----- ----- acacl] cose cons 

North Cent gem & ref 5s_..___- 1974|M Sj____-- 121 121 1|} 120% 125% $*Debenture gold 68__------ 1941|J D 107. +107 i|| 107 1264 
Gen & ref 4}4sseries A_____- 1974|M 8 120 120 2|| 120 120 Reading Co Jersey Cent coll 48.1951/A O 93% 95 77'| 89% 104% 

Gen & ref 44s series A___._- 1997|5 J 106 106%} 53 10834 
Gen & ref 4}4s series B_...-- 1997/3 J 106 106%4| 30|| 10534 108 
| ee 
i For footnc tea see page 4143. 
—— ———————— a —————— 






























































































































































Volume 144 New York Bond Record—Concluded—Page 6 4143 
- =. | Friday Week's 
sens ez “Tas” Range or 3. — N.Y sce EXCHANGE 3 ‘Sale i? y He ‘tee 
TOCK EXCHANGE Sale Friday Since . ¥. STOCK E 5 
x Week Ended June 18 ES Price |Btd & Asked §3 Jan. 1 Week Ended June 18 E2| Price |Btd & Asked ae Jan. 1 
High| Ne. |\\Low Htgh 
Low § High|No.||Low High Low 
4s | 47 49 | 91]| 47% 73 
gomingon Rand a sacar w tage ol 00% ie 07h] Oa TaR EM | Tne Are By Met onsaegaola hc] 10 Shel aul A 8 
~~ = ~ooteeaing @l'ikk | 14832 165 “Tzall to7 212 +~| Third Ave RR letg 5s._-- & aoe Fe 92%4| 20]| 90 101% 
Republic Steel Corp 4s ser A-1950)/M $} 155 143% 155 158]} 127 212 Third Ave RR Ist g 5s..------ 1937 ee 
Gen mtge 4348 series B----- 1961|F A] 95%] 9444 96%] 75)) 9444 100 Tide Water Asso Oil 3}48 emia 1952|3 J| 10034] 10034 10034] 112), 97% 100% 
Purch money Ist M conv 5s '54|M N| 117 115 ¥4 117%| 28 108 | 130% pom bag Ray ag td— 195313 D| 80%] 80% 80% i7l| 73 83 
Gen mtge 4 kgs series re 1956 MN 96 6 95% 96 74 ba 95% 100 Tol & Ohio Gent ret & fap 85¢e 1900 j D 104% 104% 105 24 101 108% 
Revere Cone x aan sesee S168. — : ¢ 102% oo «as ; 16036 . Tol St L& W ist 4 OE0\A Ol------ 99% 99%] 20|| 9734 103 
*Rheinel on 8 6...----1940/9 J/------ ‘ b : : 1 =e fF innwvsohwnasao.._ ly eae ee eo apie 
Hisar Wikre cstasl, 3555] 2 Hol] 1B Hg |S Once HRI Toni, Sau | i] ai 
woe - t+ diet a + -_ rong *117% -.--- ----|| 116 
*Direct mtge 68. . ...------1952|M Nj------ 23% 23%! 1|| 1936 25% | Trenton G & El ist g 58_----- 1949 re a 
*Cons mtge 68 of 1928_----- 1953|F A|------ 23% 23%! 4|| 19% 26% | Tr+Cont Corp 5s conv deb A--1958 B di------| 36636 ee oe 
Cons mtge 6s of 1930_----- 1955|A O] 24%] 24% 24% 3|| 19% 26% Gn ydro-Elec Pow 7 }48--- Or at. n..cs #9514 97%|----|| 90 96 
t§*Richbfield Ot! of Calif 6s..1944/M Nj------ *41% 48 |----]| 45 66 uar sec 6 f 78.-.---------- as islithon ean 
*Certificates of deposit... -..--- M NI------ +414 46%5|----|| 4436 66 | Ds power st Ts etait Gle<:--- o7 97 2} 85% 97 
ae 3% 104 2|| 103% 10 
Bene Term Ry Tt gen Se.nn-105212,3].--| 10436 104] af op rouse | Walon Bes Lt to) Saag fic] aE fon] tapes 
ma op Ly ML ated pated t-+-+-4 A bhatt Pet + 9 aor “SanEtA @lessse e-.. 18 [cecal . see 
t*Rio Grande Junc let gu 58..1939)J D|...---|*-.--- 89)4|----|| 91, O1% dete ~y A os..19885 : arorebets #1175, 119 |2-..|| 116% 121% 
*Rio Grande West Ist gold 48.1939|J 3] 75%| 754 76 11]| 6934 84 - Care S~< 3 3| 108 | 108 109%] 33|| 108 114 
*ist con & coll trust 48 A...1949/A O} 36%) 365 38 6]| 35% 52% eee sees -n020-- te + 3] 113 | 112% 113%] 87|| 110 116 
Roch G & E 44s series D..---10771M $|------|"112, -----|---"l] 16084 joss | Ist lien & ret 4s.-.-..--June 200siM S| 107 | 106 10734) 44) 108, 108k 
§t°R I Ark & Louis Ist 4460... 1934 MS} 1834] 184 18%) 12]) 183s 2834 de Fea = dawns June 2008 5 1 ei 6K bse 23l| 93x¢ 101% 
¢*Rubr Chemical s f 68-.-----1948|)A O}------ 23 4 rods, : Ent} sas ia Sat ae. 1 e7tiIM N| 96 9534 96%| 31|| 92% 101% 
*Rutiand 1 inn 1 gu fa 194 eae 33g 25351 _0l| 23° 34s | United Biscuit of Am deb bs--1950|4 O| 106%) 106% 10776) 2o}] 10848 108 
<2 A USL Bl - ~~ ~~~ = 1 
Saguenay Power Ltd Ist m 43481966|A O} 101 | 10034 101%) 25]| 9934 10434 vee re Co (Del) 6s...-1953 —- 8 00% Bt hee + te : Rs bo trata 
St Joe & Grand Island Ist 48_.1947|3 J|------ *108%4 109%|----|| 107 112% | DN 3 Re & Can gen ang 1944/M 8)---- i Wixi ail 26% 98 
{St Jos Ry Lt Ht & Pr Ist 58..1937|M N| 99 | 98)4 99 9]] 97 101% | $#° United | zp © ins ..- ee eae hr 2641 “ll 148° 170 
Ree 2 Bae SNE SB... on a... “ganbee 12332271] 88 s< 102 | U8 Rubber 1st & ref 58 ser A_-1947|3 J] 10674] 106% 10774) 107)) 10596 107 
98 GEE OB oo 0 «aoa n nae oe Baye Si-<oreay secon ay Un Steel Works Corp 6s A-1951 5 Dij------ 29 29% 22 
St Louis Iron Mt & Southern— ul 55 @Sec 8 f 6 Ke series C TE Wlconcoa #99% _..-- _.--|| 244% 32% 
¢$Riv & G Div Ist g 48__--- 1933|M N| 79 | 75 79% Ts | eet seo 3 === === 1051 ——- ts BSF 23 
CUertitentes of Gepentt......... peserotosanr ares? 80 |---|] 7634 884 | ean Lt & Trac ist & ref 68...1944|A O| 98% S, iecl ah oe ime | 
; a: 101%| 9 
$08 1 Poor & Nw tet eu e...so4s\t J}------| “36, 48,}--sll $88 | Youu Power & Ligne O)se----10a7]3 | $0] 50° 9034] 110) 49 gp 
$¢St 1-San Fran pr lien 4 A..1950|3 3| 22%) 22: 24 | 60) 22. 8734 *Debenture 58......--..--- 1959|F Aj 4924) 49 50 M 
Certificates of deposit... ...-|=--3| 5° 7 2 101 | 101 10234] 25]| 9834 111 
} *Prior lien 58 series B__-.-- i950|5 4) 23 23 234 = 33 364 ee ae p chen tng ig 6a-1941/8 ri ae ee. comand .---|| 110% 110 
*Certificates of deposit wee ree oa a 22 4 gy, = “4 128 22 yr 33)4 Cons gs f 4s series B ne 7|M Ni ------ 9100 §$=.ccse -<-- 110K 113. 
“oe by ty iezens tore othe 7." 185 ose 95 Sane 308 §*Vera Crus & P ist gu 4348221034 J Jj------ s6 3%] 5 334 54 
stamped__-__-_ ~~~ - : a4 e ee OR ae ae 
28t L SW let 4s bond ctts....1980|M N| 82 | 80 84%) 5Ri) 80 100, ovigduly coupon oft-———------s53515 pl a2%| 20% 22%] 15|] 20% 413s 
2d g 4s inc bond ctfs...Nov 1989|4 4} 50 z 0%| 6ill 74% | virginia El & Pow 48 ser A..21955'M N| 10834] 108 10896] 59]) 104% 109% 
§* lst terminal & unifying 58.1952|4 J!------ 0% 37 3}! 494 9534 | veyron Coal & Coke Ist g 68..1949 M 8|------ 58 58 1'| 57 
*Gen & ref g 58 series A_..-1990|J J ------ oe? 3635 54 | va & Southwest st gu 4s.....2003.5 3|------ 104% 104%] 1\| 103 110 
ee ote inthe aa fa-sscs $2) "2834 --2.|) 'a8uq ‘37 | | tat cons Se... --.---------- 1958'A O|-<575- + al Sa 10734 
u r Trk lst .-1947|3 J|------ cose SEM TF | enceteten tr hale oe 
est Paul & KC Sh Cigu Sosa: oaile Al ,iz34] (2036 18° 32]) to34 a7 | Vireinan Ry Sis series A_---1900M 8 1044] 104 105 | 68)| 101 1074 
8t Paul Minn & Man 58__.._- 1943 16 16 ° 91%| 90% 9334] 47 \% 103 
H) ag, pacific ext gu 4s (large) ---1940 J Jj------ 10454 10434) 111 1019 106% Tae ee o----- ae Babe 80. 80%| 6 0354 
St Paul Un Dep 5s guar.___-- 1972/4 4J|------ 118118 113 (124 mimes... 1984/3 3l------ © 2 Telaase i 108 
‘ emet & Chia Ext let fa... 104113 Sl------ saoull & % 
S A & Ar Pass Ist gu g 48._...1943|5 J}------ 10134 102, | 651 9994 103% | Spee oes >.---a  a-...-- +... ~72%|----|| 74% 
San Antonio Pub Serv Ist 68_.1952|3 J/------ 11034 4 108% 112% se fe inet ah @------ #59 68%\...-|| 62% vii 
San Diego Consol G & E 48._-1965|M N|------ Riri Met yee 105% 110% |  sroiedo & Chic Div g 48....1941|M S|------ *__.. 91%|----|] 97% 99 
Santa Fe Pres & Phen ist 58_-1942/M $/------ 113%4 114 “----|] 110) 115, | sewabash Ry ref & gen 5348 A_1975|M S|------ 30% 33 9}| 30% 44 
| 2*Schuleo Co guar 6348... 1946|5  4}------ om oul Sl sete ae See a Gee... ....lee--l------ #274 32 |----|] 32 414% 
a cs gen igaal OL | 228) 28"|---|] BR | ome e gem bemeree Benes cian A) | SOs 2 foo 
sess “1 °°*** . z e ss es adi , eee 
CRETE. -cvccescoccces acs TY ape Pe ee na hentia 6... ith @------ 29 «= 30%] 8} 29 437 
Scloto V & N E let gu 4s_____- 1989|M NJ ------ 11336 11SH6) Ti 12878 131 *Certificates of deposit. .~ Pye BRS me ----|| 30 39 
§t*Seaboard Air Line Ist g 48_1950|4 ©|------ He mes | ey a5y Ret & gen be series D......1980|A O|------ 30% 30%| 2i| 304% 44 
{Geld 46 stamped....-..- 1950/8 22222 <7 9K |----l| 785 iste Certificates of deposit... ... nie. wens 2835 28)4 2|| 2834 40 
feRetunding 48-----------1pp/A O[------} 12 14 a3] 12 20% Walker (Hiram) G&W deb 4348 1945|---- ------ a en oS 
“Certificates of deposit... ..-- w--n|---277 11? 78 77% «+79 78|| 77% 90 
*1st & cons 6s series A_..-.. 1945)M S| 15%) 150 17, | DOB 1S -28e “ae iettla Ol------ 953 96 | 2i| 94 99% 
*Certificates of deposit... ... sacsioco-o- “30% 323 | 14 22% | warner Bros Pict deb 68.__.. 1939|M S| 9434] 94 95 | 941] 93% 100% 
§*Alt & Birm Ist g 48_.._-- 1933|M $|------ 04 S7Al-a0| 31 38% | gewarner-Quinian Co deb 63_-1939 M S|------ 4734 49 | 78]) 44% 55% 
t*Seaboard All Fla 68 A cte...1935/% Q/------ tue Fe] 10] Fag TERE | ge Warner Bros Co deb 68....-1941/M S| 55%) 55% 60 9|| 55% 7 
*Series B certificates....-_- 1935|F Aj------ | 736 1436 | Warren RR let ret gue 3148.22000|F A|------ *483Z 10 a|22z2|| 101% 1024 
ashi -~s9481Q MI------ 98% 101%|-..- 
Sharon Steel conv deb 4}s...1951|M N| 10734! 10734 108 ona 1074 117% be —_ phy Ea “.. 9 0s ageee #107" 10834|....|| 104% 110 
Shell Union Oi! deb 3}4s__.-_- 1951|M S} 9844 ? po 9534 102 co Pemba <b » sagen 1945|F Al------ *109° -- +e ----|| 110% 112 
Senvetes Ei Fow ist 666... 1952/4 §)------ mo | ,81 8994 | wash Water Power sf 5s._.-- 1939|J J|------ 106% 10734 104% 108 
¢§Siemens & Halske ¢ f 73...-.1935|3, J|------ a sags g | 100, 100 | Westchester Ltg 5s stpd gtd_.1950|J D|------ 118% 118%] 2|| 116 127 
*Deventure 8 f 648. -....-- 1951|M $| 60 #24 01g 8 West Penn Power Ist 5s ser E-1963|M S|------ 9 119 1j] 117, 123% 
*Silesia Elec Corp ae 1946 Mie wena *7 ‘4 "357° ee 18% 24% lst mtge 4s ser H 1961|3 J\------ *109 109%4|---- 106% 109% 
Bilesian-Am Corp coll tr 7a----1941|© Al------| *70'4 75. |--22!) 68 8224 | iat mtge 348 series 1------ 1966/3 J\------ 105% 105% 102 109% 
Skelly Oil deb 4s. --_-..___... 1951/3 J] 99%) 98% 19530 59.1 127¢4 102% | western Maryland Ist 43.---- 1952|A ©} 10354] 103% 103%] 97|| 99% 106 
Ae ee | y9a0h worse | Wisse erie ner ats=coctBea[2 a] WrPs| 107% 108s4] 12 1088 108 
gu 68_.1963)4 O}------|"14i --.-- acsall ie te | oe ea ee SosSe<o 
{South Bell Tel & Tel lst s f 581941 4 Jj------ 105'16 105%] 15) 105'%6 108 107%| 107% 107%] 1] 106 111 
Southern Callt Gas 4)48.....-1961' A]------ 10634 106%) 28] 105 10786 | TWwestern Fac 18t be eet 22219464 8]------ 30% 31%! 40l| 30% 4086 
tet 40.........- 1965|F A\---- -- ; e ~_ 29%| 29% 31%] 11 934 
Southern Colo Power 6a'A....1947/J 4] 106 | 105% 1065] 22|| 103% 10684 wen Gee tak wale 10154| 1015$ 101% 10154 10434 
Somers Samet One 8% 994) 41 Funding & real est g 448---1950 M NI------ 99° 10054] 35]| 98% 111% 
ist mtge pipe line 4}4s_-__- 1951|4 0} 9934] 984s a) Fai] 9776 101s 25-year gold 6a ~-"195113 DD] 9834| 9834 101 | 165]| 9834 107% 
So Pac coll 48 (Cent Pac coll)_1949}), D| 94%s) 94 95 | 50) 9134 9944 | 30-year 5a..-..-------.--- i9s0lM s| 99%| 9934 10056] 199]] 9834 10936 
1st 4348 (Oregon Lines) A-..1977 MS] 9534) 9456 95%) Fh|| 9275 100% ovostphalia Un Ei Power 60..1983|3 3|------ 24 = 2 il] 19 25% 
Gold 4348..-..-..........1968|M 8S} 86 | 86 88%} SO) 86 98. | west Shore ist 4s guar --3361|3 J} 9154] 91% 92%] 42]| 9036 100% 
SG. + netnnrccocene 1969|M_ N} 86 86 894} 113)) 86 97 ee oot Tete #87 88 |--.-|| 86 
EF BEiccnwarseccccecces 19gi|M.N} 857) 8534 88a) 147)| 85%4 9798 | wheeling & LE Ry 4s ser D---1966|M $|------ ET. seseu ----|| 105 107 
10-year secured 3%s_..._.. 1946/5 3] 9954) 99 100% ! 96% 102% iat tab Ganeel 45. ~""1949|M S|------ *109% 111 |---|] 106 113% 
San Fran Term Ist 48_....- 1950|4 O} 10854] 10834 108% 10634 10944 | wheeling Steel 4s ye F Al 993%4| 98% 99%] 68]) 9734 103% 
80 Pac of Cal lst con gu g o.. 7 y aeeoes 101% 101% 2|| 10144 108% White Sew Mach deb 68____-- 1940|M N 103%| 103% 103% 1]] 10234 105 
180 Pac Coast 1st gu § 4s... aM, Sl"i08) =| 5532 josizl-"aall 10377 1oa%y | 2° Wickwire Spencer St’t 1st 7s_ 1935 
1st 48 stamped ------..._.- 1955}----|------| ----- ----- "33 10034 10034 ¢Ctfs for col & ref conv 78 A.1935|MN| 34%] 34 34%] 43|| 81 47 
Southern Ry lst cons g 5s..-.-1994/4 4) 1062s) 1067s 107% 104 112% | wikes-Barre & East gu 58....1942|) D| 16%] 16% 165) 16) 16, 62 
Devel & gen 48 series A-----1956/A O| 76. | 7535 77%) 113) 75’4 854 | Wimar & Stoux Falls 68_.--_-1438|J D]------ 103% 104 | —7|| 10354 104 
Devel & gen 68_........... 1956/4 O} 9634] 9534 974} 15)) 9554 105% | wigon & Co Ist M 4s series A_ 1955 y 3] 101 | 100% 10134} 70|]| 99 103%% 
Devel & gen 6}48___....__- 1956|A O} 98 98 100%) 53)) 98 110 Winston-Salem 8 B lst 4s.....1960|3 3|------ *108% ----- _.--|| 106% 115 
Mem Div Ist g 58___-----_- 1996/3 4}_...-- *.---. 103 |---=|| 101%4 10544 | sewis Cent 50-yr Ist gen 43- -10Goly 3) 25 | (22))0« 25 | 25] 22 85% 
St Louis Div Ist g 4s__._._- 1951/5 Jj_----- 98% 984) 5) 97 18 | 103 Certificates of deposit __- es Yaa *20 25 |----\| 24% 32% 
East Tenn reor lien g 58.....1938|f $|------ 10234 1024) 5] 10194 108 §*Sup & Dul div & term 1st 48 °36|M N|------ 16% 1734] 10]} 16% 25% 
Mobile & Ohio coll tr 48__—- - 1938|M $|__..-- 92 92%] 11]] 92 95 ye En lel sell aE 17 17 | 23l| 16% 24 
8 western Bell Tel 3s ser B__.1964 J D eee 104% 105% 19 102 109% t*Wor & Conn East lst 4%s__1943 ag VR *10% 28 taal cunts aie: Te 
S'western Gas & Elec 4s ser D_1960}M Nj __---- 101% 10134] 2]| 99 106% | Youngstown Sheet & Tube— 
Staley (AE) Mig 1 AS --- tae A “404% 104°" 10454 25 eit 108 w% | Conv deb 3s-------...-- 1951/F Aj 129 | 125% 13274) 76 sont th 
— 101 1 
Standard Oil N J deb 38_.--.- 1961/3 D| 97%| 97% 97%| 58] 95 102 Ist mtge 6 f 4s ser C.....--- 1961/M Nj 101 | 10024 101%) 13 4 
Staten Island Ry lst 434s__-__- 1943/3 Dj____-- arr ase 
¢Studebaker Corp conv deb 68.1945|4 J| 107!%<| 101 = 11134} 217|| 101 159 
Swift & Co lst M 3%s__.____- 1950|M S| 106%] 106% 107%] 74|| 102% 107% 
*Symingwe-Gould conv inc ww1956 > & 142 143 142 14 : 2 Hy 
out warrants. -___-.._- 1956/" Al. --.-- 1 urrent week and not included in the yearly 
Tenn Coal Irou & Rik gen ba.21981|4. 312034] 12034 120%| 18] 117 126 | »4cesh sale transacted during the current 
Tenn Cop & Chem deb 6s B...1944/M S)__-.-- 10344 103%] 3]/ 103 105 N sales 
Tennessee Corp deb 6s ser C_.1944/M S/______] _._.. ---.-- cider gene cane nl 
Tenn Elec Pow Ist 6s ser A__..1947|4 D| 88 855% 9044] 311] 855¢ 104 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Term Assn of St L Ist g 4}48..1939|4 O}____-- 106% 107 311 106 109% | transaction during current week. n Under-the-rule sale; only transaction during 
1st cons gold 5s..........-- 1944|F Aj_____- 116 = 1116 5/1 115 11834 | ourrent week. z Ex-interest, § Negotlability impaired by maturity. t A 
- Gen i 8 t g S. eabaeae 1953 4 FY IS 10834 109 B 10344 HT interest payable at exchange rate of $4.8484. 
exarkana & Ft S gu 5348 A..1950|/F Aj_____- 105 105 103% 1 
Texas Corp deb 3}48_-....-.- 1951/3 Dj 10334] 103% 104 129 105% q{ Bonds called for redemption or nearing maturity. . i al 
Tex & N Ocon gold 58_......- 1943|J J}______ *107% 112%]---- 108 110 ¢t Compantes reported as being in bankruptcy, receivership, or reorg ; 
Texas & Pac Ist gold 58....-.-- 2000/4 D} 121 120% 122 3}]} 118 128 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Gen & ref 5s series B....--- 1977|A 10234] 1023%% 104%] 16)/ 101 106 * Friday’s bid and asked price No sales transacted during current week. 
Gon & ret be series O-------187915 D|"ias” | tos 108s) 34{] 100% 1os%s | ° Bonds selling Mat. 
mn & ref 5s series D__-..--.- 0 02% 103% 
Tex Pac Mo Pac Ter 5s A_.1964|M $j/______ 109 109 7 3]| 107% 109% nae —_ sales transacted during the current week and not included 
French 7s stamped 1949, June 16 at 117%. 
Mexico 5s 1945, June 17 at 4%. 
Vera Cruz & Pac. 4%s 1934, June 17 at 3%. | 
= 











































































































4144 New York Curb Exchange—Weekly and Yearly Record June 19, 1937 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week. and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transa*tions on the New York sy Rasbanas Sor Oe 
week beginning on Saturday last (June 12, 1937) and ending the present Friday (June 19, 1937). . 18 — > beak, od 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock o i 
which any dealings occurred during the week covered: 

Sales Friday . Sales 
yoo Week's Range| fer Range Since Jan. 1, 1937 jah me ios ~ pa Sane wR Range Since Jan. 1 1987 
Sale of Prices Week _ nued) 
sreuns Par| Price : High| Shares Low High ar| Price |Low § High) Shares Low Htgh 
, 0} 27 £=xJune} 35 Feb 
é oa 46 5C| 42 May| 656% Jan | Bower Roller Bearing....5 ------ 27 28 90 a 
Aero Supply Mig class A-* cn a 100] 32, Jan] 24. Ape gy 1M] I ie es iT @o te 
>" Sa , re 3% 86338 200 ay ar erred.....-100).<<-<- a 
Agta Anses Oorp som...) anal 2514 26 300] 145 Feb] 38 May | 2d preferred... ..... 6B) -<<<-- olif tt) , ie ae al Ge 
Ainsworth Mtgcommon.-5|11%{| 11 1234] 1,000} 11 June} 22 Feb | Brasilian Tr Lt & Pow...*/------ aay 2h7s! *300| 934 May| 1434 Mar 
Air Devices Corp com..-1 %| 2% 2%] 1,800] 234 June} 4 May | Breeze Corp-.....-..... 1/------ % “ul 1.6 4% June| 4% June 
Air Investors common...*|_____- 3% «3% 500 3% Jan 5% Jan | Brewster Aeronautical__--1 4% 4% 4% ,600 a1 i 36i¢ = 
Conv preferred_..---- - ae 26% 26% 100} 26% June] 34% Jan | Bridgeport Gas Light Co.*|------|----- -----| --- j00| 16 Mar| 21 % ten 
Tt ecccnseonel 34 3 %| 100 June} 1% Jan | Bridgeport Machine-...- *|------ s16 (17 108% Apr| 108% Apr 
Alabama Gt Southern..50| 78 78 79 125] 7234 Jan| 80 June Preferred _.........- 100 ono eae a “% May 3i¢ Feb 
Ala Power $7 pref..----- , AN 68 68 80} 67 June} 87 Jan | Bright Star Elec cl B.....*|------ 34 (8 1.2001 2% Jan} 754 Feb 
olf y+ \---537 a. Ox. of % Se tol men ieee 0° 9° | ‘100 6% Jan| 1644 Mar 
Alles & Fisher Inccom.--*| 234 23% «2% 100} 2% June} 5 Jan (oy See 1 Ce ue an 100] it deni 7 Fe 
Alliance Invest common..*} _____]_._.__ .-_--] ------ 3% June} 5% Mar 7% ceedated —— 100} ------ 44 % : 9% M 12% Mar 
Allied Internat Investment| ~~ Brillo Mfg Co common. -*|------ 104 10% 00 es je wd aa” baer 
EE i eweaee 1% May} 2% Jan Ciass A.....--....--- *|------|-- se- °sg7-] 77° joo] 22% M y 26 Mar 
$3 conv pref._.------- ” segs! aaa Teipee sy 21% Jan| 24 Jan pa fe Oil coupon. .*}------ 23 23 00 ay 
minium Cocommon..*| {39 | 130 140 2.700] 120 Apr| 177% Mar tish Amer Tobacco— 
+\8% preference....- ido] 114%| 1139¢ 118 | 1,050] 111. Apr| 1198 Mar | Amdeprotsord bearer £1|------|----- -----| ------ —_— = Ss 
Aluminum Goods Mfg..-*|_____- 16% 16% 300] 1634 June} 17% Jan Amer dep rets reg...-£1|/------|----- -----] ------ 
Aluminum Industries com *|"~___- 7% 7% 50| 734 June} 1434 Feb | British Celanese Ltd— 1% 1%} 100/ 1% June| 2% Feb 
Aluminium Ltd common..*| 106 | 100 106 900] 98% Jan} 140 Mar| Am dep rets ord reg-. 10s 354% May| 39 Feb 
6% preferred_--.--- 00} 120 | 120 120 100 SS = oo 4 ee See ae Be fnwwnentnnnne Soon) woneee 8ig May| 93 Mar 
American Airlines Inc. .-10 20 22 2,3 une an | Class B......_.......*%|------|----- -----| ------ 
American Beverage com--.1 it 2% 2% 700 2% June 3% Jan | Brown Co 6% ——* 13% ‘2 : See * pees nak — 
American Book Co..-..100] 64%] 64 65 50} 62 Jan} 75  # Mar | Brown Fence & Wirecom- 1 % % , 2534 May| 289 Apr 
Amer Box Board Co com.1 0 19 20%} 2,000} 17% Feb; 24% Apr Class A pref._........*|------|---=- -- 7%| “13001 “74% Ma 12% Jan 
American Capital— jm ss Forman Distillery -1 7M % F os ro oie 
aa 7% June} 11 ar 6 preferred... .......*|------|----- ----> oo---- 
Common elass B----10e|"-~---|_ 2 | __2 0°) Haye Jume| 184 Feb | Bruce ( 1) Go.---222--* og a So ee ee 
$3 preferred..........*| ~ 34 | 34 34 100} 34 June} 42 Feb | Buckeye Pipe Line-_---_50|------|--- 3% 733% "7001 22% ieee 251% Mar 
A” ate TN pa 84 June| 89% Mar | Buff Ning & East | Pr pret 25 ------ 3346 + a Sssl oa” Semi 660 den 
Amer Centrifugal ae oom 3% 4 2,700} 3% June} 4% May $5 lst preferred. _--.-. 95 4 1.0001 24 Junel 2856 May 
Am Cities Power & Lt— | Bunker Hill & Sullivan 2. 60 ges 24 2 ; ; e pe i 
Class A.........--.- S0......) 30 38834 300] 30 June| 4134 Jan | Burco Inc common__....*|------|----- -----] ------ ohne - 9536 tear 
aus it wk wabacnie Sh Seer 32, 33, | 500 7. —c = SB convertible pref....%j------|----- -----] ----=" % Junel 4 % Jan 
Diao cmmaiees a y Warrants ............-|------|---e" , e-e=s] ---22- . 
Amer Re class A_ 10 a Peay Ltt = "| 334% Jan| 36 Feb | Burma Corp Am dep rets_-|------ 44% 4% 100 in R. bx 7 pe 
lass B n-v__....----10] ~ 314%] 30% 33 7,900] 265% Apr} 35% Jan | Burry Biscuit Corp- -12 40 cunnt”. tant Poa — 2 y i 4 
Amer Dist Tel N J Ne iM 4. 108 Asa 6 6fee pone ry vVtc_.._* % 16 %4 200 16 6Apr 

conv preferred...100|_-_-__| {24° 4 25| 124 June 136 Jan | Cables ess Ltd— 
pe. Equities Co com...1|" 4% 104K ms s00| 4% Apr, 5% Jan Am dep rets A ord sh_.£1|------ 14% 1% . = " = 1% .~ 
Amer Foreign Pow warr--- 1% 1% 2 10,200 1% June| 4% Jan Am dep rets B ord shs-_£1/|------ sit P 16 a a! sit Fed 
Amer Fork & Hoe com...*| 17%| 17% 17% 300] 17% June| 24 Feb Amer dep rets pref shs £1|------ % 5% 28% A ¥) 2% Feb 
Amer Gas & Eleccom....*| 32 28% 32%| 7,700] 283% June| 48% Jan | Calamba Sugar Estate..20|------|----- -----| ------ . = 

Preferred............- *| 109 | 108 109 350] 106 June] 112% Jan | Canadian Canners com.--.*|------|----- -----] ------ 24 yr 314 Feb 
American General Corp 100 9 9% 95%] 1,900} 9% June| 12 Mar | Canadian Car & Fdy pid 35 woceea|en---  -----] ------ 40 yr a” ane 
$2 preferred___.......1]______ 31% 31% 150] 3134 June| 36% Feb | Canadian Dredge & Dock*|------!----- -----| ------ pr 
$2.50 preferred_-_.---- 1 i ae 37% 37% 25| 3734 June| 42 #£Feb | Canadian Hydro-Elec— egerl 68 June 
Amer Hard Rubbercom.50_—_ 17% 19 100} 17% June| 32 Jan 6% preferred_-__.... 100 Ma 8 Jan 
Amer Invest (Ill) com..--*, _____ 21% 21% 100 0 May| 37 #£Mar | Canadian Indus Alcohol A > hae 7% Jan 
Amer Laundry Mach..-20|) 25%| 25% 27 700| 2434 Jan} 38 Feb B non-voting -_____..- May} 161 Apr 
Amer Lt & Trac we..-.% 17} 17% 18%| 2,700] 17344 June| 26% Jan | Canadian Indust7% pt- ido — 336 dan 
6% preferred... _-_-- 2814] 2834 28%| 250] 2734 Mar| 2834 ‘an | Canadian Marcont--._.. Jan| 23} May 
Amer Mfg Co common i00 46%| 46% 51 175] 3236 Jan| 5444 Apr | Capital City Products. _* June} 2% Jan 
—.__ a ee. ee __|_..._.| 82 Mar| 82 Mar | Carib Syndicate_____- 25e ‘Marl 26% Apr 
Amer Maracaibo Co-.--- 1 1%] 13% 1%4| 10,800} 1% Jan 2% Mar Carman & Co dems pines 7 Mar| 7% Jan 
Amer Meter Co__.____.- ae 42% 42%| ‘|100] 41 Apr) 59 Jar ass B-—-.-........- May| 35 Jan 
Amer Pneumatic Service-*|____|____- Ree in| Ae: 1 May 2% Jan Carnation Co common.._.* J y 3% Feb 
Amer Potash & Chemical_*|--~~__|_____ i pee: ie Jan Apr | Carnegie Metals com. -... 1 cal 102% Jan 
Amer Seal-Kap com....-2)..____| 6% 6% 500| 534 May| 104% Jan | Carolina P & L $7 pref___* — oTit Jan 
Am SuperpowerCorpcom*; 1% 1% 1% | 25,200) 1% June} 3 Jan o $6 preferred._........ * Jan| 5434 Apr 
lst preferred____..__-- * “| 89% 90 500} 88 Mar; 99 Jan arrier Corp.-_......-- - J 14 Feb 
Sy a ae *""27%| 27 28% 500} 27 June} 59% Jan | Carter(J W) Co common. 1 — i? We 
American Thread pref_..5|____-_ 4% 4%] 1,000| 4% May| 4% Jan | Casco Products_-_-....- a a ae 
Anchor Post Fence------ , memes 3 3% 700| 3 June| 65% Jan | Castle (A M) com new. “io Seas 10% Jan 
Angostura Wupperman__1|.61{4| 6% 6%| 1,800] 554 Jan| 8% Feb | Catalin Corp of Amer_-_-1 une 
Apex Elec Mfg Co com._*| __ 27 27% 200| 27 June| 42% Feb | Celanese Corp of America Jan} 124 June 
Appalachian El Pow pref.*|______ 105 106% 30| 105 June| 110% Jan | 77% 1st partic pret... _100 June| 15 Mar 
Arcturus Radio Tube....1)° 1%{| 1) 1%} 1,300! 1% June} 3 Feb | Celluloid Corp common. 15 —~ i Be 
Arkansas Nat Gascom_.-*| 7 6% 7 3:100 6% May| 12% Feb| $7 div preferred______- jer! 105% Mar 
Common class A_.-.-.- bi 7 6% 7%! 17,800 6% May| 13 Feb o Ist preferred___.__._.. ° ry 19 pan 
Ul ere | eee 8% 8%] 1.800; 8% Apr} 10% Jan ' Cent Hud G & Ecom__..* r. pr s = 
Arkansas P & L $7 pref-.*|_____ 79 79% 30! 7634 June Jan Cent Maine Pow 7% pt ido 3 Junel 22% Feb 
Art Metal Workscom....5] _____ 10 10%} 1,000 10 June 15% Feb Cent Obio Steel Prod... at ‘ 5 82 i 91% Apr 
Ashland Oil & Ref Co....1]° 5% 5% 6 4300 5% June} 8% Jan CentP&L7% pret. 100 ---s--] 83, 83% i 3... an 
Associated Elec Industries Cent & South West Util_50c 2% 2% 2% 5,500 2% June | = 
Amer deposit rets_...£1 --) 11% 11% 900} 10% Apr} 13% Mar | Cent States Elee com-_-_-_-1 1 1 1%] 7,600 1 June an — 
Assoc Gas & Elec— daa 6% pref without warr 100} 11 1012 800] 10 June Nee : 
OS”. aa 1 1% 1%] 1,400 1% June 3 Jan 7% preferred__..... 100] ------ 23% 25 75| 23% June} 5 — 
"iene aniaine 1] 2%] 2% 25%] 5,800]. 2% June] 5% Jan Conv preferred____- | es Seer an --| 15% May pots = 
$5 preferved_.....-.-.- * 19 17% 19%| 1,900] 1744 June} 39% Jan Conv pref opt ser ’29- 100 11 11 11 50) 11 , June ; % i 
Option warrants_-_--_-- 332 335  332| 3,000 14g May 732 Jan | Centrifugal Pipe____.__- 4% 5 1,500) 4% May 
Assoc Laundries of Amer-*|____ % 1 '100) 3 Jan| 1% Feb | Chamberlin Metal Weather 5 5 19 Ma 
ae ce) OU af % Jan 1% May a! a 15 15 300} 15 June 16 Feo 
Atlantic Coast vuheries “""g 7% ~ 8%] 1,200] 7% June] 13% Feb | Charis Corp___-____..__10|------ 13% 13% 100} 13. Mar 4287 Mar 
Atlantic Coast Line Co__50| 51%] 50% 51% 120} 47 Jan| 57% Mar | Cherry-Burrell Corp com_*|------|----- -----] ------ 714 Jan a" ‘ao 
Atlantic Gas Light pref.100}______|_____  ___--] ------ 87 June} 88 May | Chesebrough Mfg_____. SS 115 115 50} 110% Jan Sou Ma D 
Atlas Corp warrants-_-__--_- 1% 1% 2 4,500 1% June 4 Jan | Chicago Flexible Shatt Co§| 604%} 60% 63% 500] 52% Jan 4 _ 
Atlas Plywood Corp.---- *] 21%] 21% 22% 700} 19 Jan| 29% Mar | Chica Rivet & Mach new-4|------ 14 14% 500] 14 Apr ie od 
Austin Silver Mines__.-- 1) “1%} °1%% 134] 5,500] 1% June} 3% Mar | Chief Consol Mining_____ 1|------ 6 1%) 3,500 % May Rt, | = 
Automatic Products. -- 5} 6 6 6 %4 900} 6 May| 9 Feb | Childs Co Se ceeterves..-..109 so-s-7| 77 87 325) 76 Jan 4 = 
Automatic Voting Mach..*| 11 10% 11%] 4,700 7 Jan| 11% Mar | Cities Service common__-_* 2 % 2% 3 35,400 2% June 5% Jan 
Avery (B F)............ | ar 9% 10 300} 6% Apr| 11% June 3, ee -*| 424%! 40% 46 2,300} 40344 June} 60 Jan 
Axton-Fisher Tobacco— ee we Sea e| 4% 3% «4% 700 334 June 5% Jan 
Class A common_...-10}______ 31 32 90} 28 Mar) 43 Jan Preferral BB________- *| 40 40 40 20 40 June Jan 
Babcock & Wilcox Co__..*}______ 2116 117 350] 114% June}] 156 Jan | Cities a P & L $7 pref- , ececee 52% 53 100} 52% June| 79% i 
§Baidwin Locomotive warr|._____ 13 2 1,400} 13% June] 4% Mar $6 preferred______..._*/------ 47 47 50] 47 June 76 te 
Baldwin Rubber Co com--1]_____- 11 11%} 1,000} 11 June} 11% June | City | ee Stamping_-____ m er 8% 9% 600 8% June 15 = 
Bardstown Distill Inc__-..1 2% 2% 2% g800 254 June 5 Mar | City& Suburban Secees Si scsealsased: éhhel ane weal 4 Apr 4 Fe 
Barium stainless Steel__.1 4\% 4 4%| 3,800] 3% Jan 8 Feb | Clark Controller Co-_-___. es ae ==+| ---=-- 354 June} 40 Apr 
Barlow & Seelig Mfg A..-5| 16%] 16 16% 25) 16 June} 21 Feb } Claude Neon Lighte Ine..1 2 1% 2%} 9,200 % JaD 3% Mar 
Bath Iron Works Corp---1| 10%| 10% 10%4| 2,200] 10% June} 11% June | Clayton & Lambert Mfg._*|---..-./----. -----| ------ 8% Jan} 10% = 
Baumann (L) & Cocom..*| 10%] 10 10% 200 8% Mar} 11 May | Cleveland Elec ag! 39%] 39% 39% 200} 39% June| 48% Jan 
7% \st pref__._____. eu Ae aces 80 Apr} 103 Jan | Cleveland Tractor com...*) 12%] 12 13 1,300} 10 Jan} 15% Apr 
Beaunit Mills Inccom_..10|______]|_____ ___--] ------ 17. June} z18 May | Clinchfield Coai Corp--100)------ 6% 8% 200} 4 Feb} 9 # £Apr 
$1.50 conv pref._.--- ' gieetet langage, | Ranta 27 May| 27 May | Club Alum Utensil Co___*/..---- 1% 1%] 1,200} 1 May| 2% Mar 
Beech Aircraft Corp-.--- 1) 3%] 3% 3% 600} 3% June| 43 May | Cockshutt Plow Co com..*|.....-|---.. -----| ------ 16 Jan| 22 b+ ed 
Bell Aircraft Corp com__-1] 11%] 11% 12 400] 11% June} 18 Mar | Thompson (J R) com_..25|-.----|----- Peon Ke hee. 9% May| 15 ane 
Bellanca Aircraft com....1) 5% 5% 300] 6% June| 83 Mar | Colon Development...18h| 5% 5% 6%] 7,500) 3% Jan} 8 e 
Bell Tel of Canada_...100]_.....|..... —_---] -.---- 159 Feb| 169 Feb 5% income stock A...£1|-...--]--... ...-.-] ------ 4% Jan 4% May 
Bell Tel of Pa 6% % pf. 100 115%} 11434 115% 50] 113% May| 12544 Mar 6% conv pref______._ | es 4 4% 800} 3% Jan} 4% Feb 
Benson & Hedges com..._*|______]|___..  __--] ------ 4 ay 5% Mar | Colorado Fuel & warr.| 124%] 12 13%] 2,700} 12 June} 24 Feb 
Conv pref-__.......-- Dues ates: wiqeuienasen 18 Jan} 19 Feb pose add Lag: wd — } Arme- -25| 58%] 58% 60 500] 66 Feb| 74% Apr 
Berkey & Gay Furniture. 8,800 2 June 4 Jan Eleo— 
Purchase a th 2 - 5,100 % June 2 Feb Conv 5% ey ween 63 62 65 125} 62 Junej| 104% Jan 
wy me common... *}_____- 13% 13% 200} 13% May| 15% Mar | Columbia Ol] & Gas_-_--- 6% 5% 6%] 10,400 5% June} 10% Jan 
$2.50 Vv pref__..--- . 36 36 75] 36 Jan| 37 Feb | Columbia ; oa. mead 29%] 29 29% 75, 29 June} 39 Jan 
Bliigs (E W) & Cocom....*| 15%] 15 16%} 2,200) 14% May| 24 Jan | Commonwealth Edison 100|--.-.-.-- 104% 107% 500} 10444 June} 139 Jan 
Bliss & Laughlin com_...5|_...._|_.... -__--| ------ 36% May| 38} May Commenwenith & Southern “i a 
Blue Ridge Corp com....1}---_-- 23% 2%| 1,500) 2% May 4% Jan Warrants -..........-- 346 316 «= 36} 11,500 36 June 16 - 
$3 opt conv pref_....- *| 45%] 45% 47 1,000} 42% Mar| 48% Jan | Commonw Distribut..... DL cahiclociin , aibesaeee 1% June} 2% = 
Blumenthal] (S) & Co....*| 16 14 16%] 1,100] 14 June] 43% Jan | Community P& L $6 pret*) 34 32% 34 450} 32 June $s an 
Bohack (H C) Co com.--*}_____- 7 175] 7 4May| 11 Jan | Community Pub Service 25]-...--)..... --.-.] ------ 25% May| 34 Bn 
7% ist preferred... _100}------ 30% 32% 150} 30% June] 663% Jan | Community Water Serv_-_1|-_.... 1 1% 600} 1 June] 2% po 
Borne Serymser Co... - once 1314 134) 400] 1334 June| 19 Feb | Compo Shoe Mach vto--1|------|----. -----| ---.-- 14% June| 17, Jan 
$Botany Consol Milis Co.* ar % A 100 % Apr % Jan BOOT FOG OD Bei kccleccctdlacnce ccecc] cocase 14% May| 17% Jan 
Bourjois Inc.......--... 5% 5% 5% soo; 56 Feb 7% Mar 
For footnotes see page 4149. 
































































































































Volume 144 New York Curb Exchange—Continued—Page 2 4145 
| Friday Sales | Friday) Sales 
STOCKS Lan |Week's Range| for ‘ Range Since Jan. 1 1937 STOCKS Last | Week's Range| for Range Since Jan, 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High\ Shares Low Hh Par| Price |Low High| Shares Low High 
Consolidated Aircraft ---- i 22%| 19% 23 2,500/ 19% June| 333{ Mar | Florida P & L $7 pref.---- *| 37%| 37 38% 450| 3634 May} 65 Mar 
Consol Biscult Co......-1}-.---- 5% 5% 400 5% June} iil Jan | Ford Motor Co Ltd— 
Consol Copper — 9 8% 9%] 18,200] 73% Jan} 11% Mar Am dep rcts ord reg.-£1 6% 6% 6%| 2,400] 6% Apr) 84% Feb 
Consol GE LP Balt com *| 67344| 65 69% 900| 65 June} 89% Jan | Ford Motor of Can cl A..* 22%| 21% 22%| 1,700] 2134 June} 29% Feb 

5% pref class A....- Dlcivcilnncns. énedal connie 113 Apr| 114% Feb ea i A eRe oe! 25% Jan| 314 Jan 
Consol Gas Utilities..-.-- Mécseue 1% 1% 300 1% June 4 Mar | Ford Motor of France— 

DE. sdidntobiconsincceds Mg 84 300 % June 2% Mar Amer dep rets-_ -__-100fresj _ .- --- 2% 2% 100} 2% Jan 5% Jan 
Consol Min & Smelt Ltd-_-_5).----- 76 77 100/ 73% Apr| 100 Mar | Fox (Peter) Brewing----- Re ora 9% 9% 100} 9 May! 11% June 
Consol Retail Stores----.- 1 7% 6% 7%] 1,400 6% June} 10 Jan | Franklin Rayon Corp com 1}__--.-- 10% 11% 900 83% Jan| 144 Feb 

8% preferred_-_-..-- 100] 129 | 125 129 100! 118. Feb| 135 #Mar | Froedtert Grain & Malt— 

Congo! Royalty Oil_..-- ee 2% 2% 700) 2% Apr 3% Jan SS 1 1 12% 13%] 2,000} 1136 May| 14% Jan 
Consol Steel Corp com...*| 9% 8% 10 2,500 6 Feb| 17% Mar Conv preferred---_-...- 17% 17% 350} 17 May; 19 Jan 
Ce ee SEE Micecccclecces ccese] ccceus 85  May!| 102% Jan | Gamewell Co $6 pref.....*|....--|----- -----] ------ 75 Jan} 98 Mar 
Camsineeeed Cll G8 MAGE... Vecccccloccoe ccecel ccccnt 1  Apr| 2% Jan | General Alloys Co_.....- 5 3% 4 600} 3 Jan} 6% Feb 
Cont Roll & Steel Fdy_.-*|...--- 163% 18%] 1,200} 16% June] 26% Feb | Gen Electric Co Ltd— 

Pr CP i ccenlacsss Sunes) eoneum 8% June| 15 Feb Amer dep rets ord reg-£1|_____- 20 20% 300} 1834 May| 23 Feb 
Cook Paint & Varncom..*} 15 15 15 100] 15 June] 21% Jan | Gen Fireproofing com....*| 1744] 17% 18 600} 1734 June} 23% Feb 

SC EE Mbivaditaveas. «antl ahwuee 61% Mar| 61% Mar | GenG& E $6 conv pfB--*|______|----- ---.--| ------ 56 Jan} 64 Jan 
Cooper Bessemer com....*| 23 214% 23%] 1,000} 21% June} 35 Apr | Gen Investment com-.--.- 1 1\% 1% 1%] 3,300 1% June} 1% Mar 

ee NG 545 Menccssiowcne coasel enennl 35% Apr| 52% Jan $6 preferred.......... 85 85 200} 83 Jan} 100 §=Feb 
Copper Range Co---.---- Dicccan 10% 11 600} 10 May| 18% Jan  eeiedepidart aaiaietiis te = "ag 100 ‘16 June 46 Jan 
Copperweld Steel com...10) 32 32 32% 500! 32 June| 34  #May | Gen Outdoor Adv6% pfl00}______|----. --..--] ------ 89% Apr] 96% Jan 
Ct tctenadceooesd 5} 2% 2 2%| 17,000) 2 June 5% .Jan.| Gen Pup Gory OF ee..-.%......)-----  --- <2] ooo nae 73. ~May 10944 Mar 
Corroon & Reynoids— Gen Rayon Co A stock..-*| 1%| 1% 1% 100} .13%6 June} 3% Feb 

ee Dinnccsts 454% 5% 900} 45% June! 7% Jan | General | Telephone com.20} . _._.. 15% 16%| 2,200] 1534 June] 22% Feb 
$6 preferred A-.....-- vcenaa 89 89 100} 86 Feb| 94% Mar pS i eae 48% 49% 300| #8 June} 51% Jan 
sCoeden On oum......-; 1} 1%] 1% 1%] 7,900) 1% May ay Jan General” Tire & Rubber.--5 25%| 25 27 3,000| .183% Jan} 38% Mar 
MIIOG . cnccncccce 100} 24 23024 400} 23 June} 39% Mar 6% preferred A_.-.. | ae 101 101 90} 100 Jan} 107 Feb 
Cuma * * epee ns ctdtekenn: acutlel webeue 12% Mar| 14% Jan | Gen WaterG&Ecom.-...1/____._|----- --.--| ------ 10% June] 11 36 Apr 
Cramp (Wm) & Sons Ship $3 potesend onl AS _ eee Sage? © Ate” June} 36 Apr 
tee... Si ncesalsoges  «eeael onesie % June 1% Feb it a abet EEC Tae % Apr % Apr 
Creole Petroluem.......-.- 5] 34 32% 34 5,500} 28% Mar] 38 Jan | Georgia oe $6 pref....*| 72 72 274 200} 72 June} 95% Jan 
Crocker Wheeler Elec....*| 134] 12% 13%] 1,600) 12 Mayj 20 Jan | Gilbert (A C) com.-.-.---- — BE EO Fer 8% Jan} 16 Feb 
Croft Brewing Co_.....- 1 % 5 = MNygl = 2,400 % Jan| 1% Mar Preferred ...........-- eileen 39 39 100} 39 June} 4534 Feb 
CE, CERT cco Mewscceleccns conceal sevens 7  May| 12 + #Feb/| Glen Alden Coal-_.-.-..--.- *| 10%] 10% 10%| 1,800} 10 June} 15 Jan 
Crown Cent Petroleum. --1 1% 1% 2 2,300 1% May| 2% Jan | Godchaux Sugars class A-*)_____- 39 «= 339% 300] 39 June} 51 Feb 
Crown Cork Internat A__*]-..--- 12% 13 700} 12% May| 16  +#£¥Feb ie tapliamgAS ees 24 25% 200] 24 June} 39% Feb 
Crown Drug Co com. .25¢ 2%) 2% 3 4,700} 2% June Jan $7 preferred _---..-.--- apie 95 95 60} 95 June] 107, Feb 

Preferred... .........-25]--.-.-|----- -----] ------ 21% June} 25 Feb | Goldfield Consol Mines-.-1 316 % 3.6) 2,700 % June % Feb 
Crystal Oil Ref com. .---- as K % %| 1,400 % June} 2% Jan | Gorham Inc class A....-- ae 6 100) .5% Feb) 7% Jan 

6% preferred......-.. Bileceess 7% 7% 100} 4 May| 9% June $3 preferred _--........ _ Seale 35 35 50| 3336 Jan} 38 Apr 
Cuban Tobacco com v tc-*|------ 6 6 100 6 June] 15 Jan | Gorham Mfg Co— 

Cuneo Press Inc_.....-- aes, Sa ES | IE ee: 40 June] 504% Feb V tc agreement extended| 26 25 26 1,400} 21% Mar) 27% Jan 

644% preferred____. Se nkoeklba<on..«cosel ateene 106 May] 108% Feb | Grand National FilmsInci| 2% 1% 2%| 12,100] _1% June Jan 
bo fo le camille cakes, aechel cabwud 11% June| 16% Feb | Grand Rapids Varnish...*| 14%) 14% 14% 12% Jan) 18% Jan 
Cusi Mexican Mining. _50c M 4% ‘S6) 17,100 4% Apr Feb | Gray Telep Pay Station.10|______ 8% 9% 500] 84 June} 22% Jan 
Darby Petroleum com...5| 12%} 12% 13 700} 113% June} 18 Feb ' Great Atl & Pac Tea— 

Davenport Hosiery Mills-*]----.-!--.-. -----| ------ 13% May| 15% Jan Non-vot com stock-..-*] 86%| 85 86% 210} 85 June] 117% Jan 
Dayton Rubber Mfgcom_*| 21% 214% 22%! 1,600 19% Jan| 28% Apr 7% ist preferred....100}______ 121% 121% 120% May] 128 Feb 

2" eee ea 28 486.28 100! 28 June| 33 Apr Gt Northern Paper---.-- 25)____.. 40 42 50| 3744 May| 47 Apr 
De Haviland Aircraft Co— Greenfield Tap & Die-.-*| 15 13% 15 2,400; 8% Jan| 16% Mar 

Am dep rets ord reg.-- £1 S  ccatlneaen «coum auseen 14 Feb] 14 Feb | Grocery Sts Prod com.-.25c}_____- 4% 4% 7 4% Jan Jan 
ane Sal DSRS GaqtE 12% May] 16 Jan | Guardian Investors-.----- ee) % 100 % Apr) 1% Jan 
Dennison Mfg 7% pret- 00 Senta 67 72 60| 67 June] 87 May | Gulf Oil Corp..-.---.-- 25] -52%{| 50 52%| 9,900) 50, June) 63)4 Jan 
Derby Oil & Ret Corp com*| 635! 6% 6%] 4,100] 534 Jan] 8% Apr | GulfStates Util $6.50 i eencche-eve: ssotal borate 87% Feb| 92 Apr 

Preferred............. 76 7% ~=681 150! 76 Apri 88 Jan ee ne de esas 84 June} 90 Feb 
Detroit Gasket & Mfg ane Beoo ss 16 16% 300) 15% Jan| 19% May | Gypsum Lime & pe ets Ta Beta © ge 14% Jan) 17% Apr 

6% pref ww____....- i cccttd can sendel enue 17. Mar| 20 +#£¥Feb| Hall Lamp Co-.------.--- ae 4% 4% 500} .4%% June} 7% Jan 
Detroit Gray Iron Fdy__-1 2% 2% 2%] 3,700] 2% June| 3 May | Haloid Co..-......----- ee ee Se ee 173% Apr) 24 Jan 
Det Mich Stove Cocom..1} 5 3% 5 1.500| 35% June} 11 Feb | Hartford Elec Light....25|____._|----. --.--| ------ 56 May; 70 Jan 
Detroit Paper Prod____.- 1} 6 5% «Ob 500| 5% June} 10% Jan | Hartman Tobacco Co-.-.-.*|____-- 1% ~-2%| 1,100} 1% Jan) 3% Aor 
Detroit Steel Products. _-.*|------ 47 48% 400! 47 June} 64 Feb | Harvard Brewing Co-.-.--.- lala 1% 1% 200] 1% June Jan 
Oe Oe gee a See eee 254% Feb| 30 #£Apr| Hat CorpofAmclBcom- 1 9% 9% 10% 600| 94 June} 15 Feb 
Distilled Liquors Corp--- i GEERT TALES) OED: 9 Apr| 10% Jan | HazeltineCorp.-...----- 15%| 15 15% 400] 15 June} 18} Feb 
 c- O0e cleus, eagenlionaase 26 Mar| 2954 Jan | Hearn Dept Store a 14 14 14% 400| 13 June} 1736 Feb 
Dominion Steel & Coal B 35 Fenbae 17% 18% 200} 12 Jan| 28% Mar 6% preferred --...--- ee: 47% 48 300| 46 May) 52 Feb 
ey OF ee eS ee Eee 15 May] 17% Aor | Hecla Mining Co------ 25c| ig} 1534 16%| 3,800] 1534 June] 25% Mar 

64% preferred____- SE nnculcawna: Ceaseen as wae 108 Jan| 110% Mar | Helena Rubenstein....-.- Ee se 6% 7%| 1,000} 634 June} 9% Apr 
Douglas (W L) Shoe Co— EE isc ocacsasioncal +] 3% 7% «8% 7 73% June} 11 Apr 

7% preferred______- er. 30% 30% 25} 30 Jan| 50 #£=Apr| HellerCo---.--.-.......- ae: Vag ee > A 6% May| 10% Jan 
Dow Chemical_.._____-- */ 130%] 130 135% 800} 129 June] 159% Jan Preferred w w.....--- eee 23 «23 50| 23 Mar| 28% Jan 
Deaper Corp........<--- (eS 81% 83% 40] 80 Apr| 96 Jan | Hewitt Rubber com------ ile 14 15 300| 14. June} 1644 May 
Driver Harris Co_____-_- ee 400} 30 Jan| 4234 Jan | Heyden Chemical--.--- ee os 40% 40% 300} 39% Jan| 42% Apr 

7% preferred. ..___- iat Eee Dee 107. Mar| 111 May | Hires (CE) CoclA---.-- #44 43% 44 250| 36 Jan}; 44 June 
Dubilier Condenser Corp-1|------ 2% 3%| 1,600] 254 June} 634 Feb | Hoe(R) & CoclassA-.-10) 25 24 «25 500} 24 June} 35 Apr 
Duke Power Co______- es 73 275% 200; 68  Apr| 79 Feb | HollingerConsolG M....5| 11%] 11% 11%] 1,300 11 Apr| 154 Jan 
Durham Hostery cl B com*|------|----- -----| ------ 1% Apr} 1% Mar | Holophane Co com.....- — iebeey Sa Pies gate ee 19 Jan 4% Jan 
Duro-Test Corp com... -_. 1] 5% 5% 5% 300] 53% June! 7% Mar | Holt (Henry) & Cocl A.-*/______|----- pase Sa ass Apr} 11% Feb 
Duval Texas Sulphur ____*|------ 7% 8% 900 6% Jan| 10 Jan | Horder’s Inc_........... ee (RRR ey =) (Balen «.. 16 June} 19% Jan 
Eagle Picher Lead_____- atte: 17% 19 2,900| 17% May| 27% Feb | Hormel (Geo A) Cocom..*|____.-|----- -----| ------ 20 Apr) 22% Mar 
East Gas & Fuel Assoc— Horn & Hardart_.....-.-- aS: OREN ee 34% June} 41% Jan 

eee ec comed 4% 5%] 1,800] 4% June) 10% Jan 5% preferred_....-- ial 102% 104% 30; 10234 June} 112 Jan 

4% % prior preferred_100| 57 57 58% 175} 57 June; 80 Jan | Hud Bay Min & Smelt-..*| 273{] 27 28%| 4,100} 27 Apr) 42 Feb 

6% preferred. _____- 100} 41 40% 42% 650| 4014 June! 71 Jan | Humbie Oil & Ref-.-...- *| 74%| 72 77 3,600} 72 June} 87 Fev 
Eastern Malleable Iron.25|------|----- -----| ------ 21. Apri 2634 Feb | Hussman-Ligonier Co--.-*|____-- 22 22 } 100] 17 Jan| 23 Mar 
Eastern States Corp___-_- * 3% 3 3% 800 3 June 6% Jan | §Huylers of Delaware Inc— 

$7 preferred series Aa. -8|------|-2-2-  -----] ---=>- 63 May| 82% Jan CO ciiccniowose | ae) SS ere eer 1 May! 2 Feb 

$6 preferred series B._.*|------|----- -----] ------ 62 May| 82% Jan 7% pref stamped_...100}____-- 16% 16% 50] 16 May] 2734 Feb 
Easy Washing Mach apts 8%| 8% 9 600! 8% June| 13% Jan | _ 7% prefunstamped--100|__._..|----- --.--] ------ 24 =6Febj) 26 Apr 
EconomyGrocer y Stores_*|------ 16 16 50] 16 June} 23 Jan | Hydro Electric Securities_*|____._]----- --.--] ------ 7% May| 13 Feb 
Edison Bros Stores new -.%|------ 20% 20%| 1,000} 19 May| 24 Mar | Hygrade Food Prod------ 5| 35%] 3% 384] 1,400] .334 June] 5% Jan 
Eisler Electric Corp_-_._-- 1) 2 2% 2%{| 1.500] 2% June) 4% Jan | Hygrade Sylvania Corp_.*|_____- 47% 47% 45% Jan| 53% Mar 
Elec Bond & Share com..5| 14%| 13% 15%| 66,900] 134 June| 28% Jan | Illinois lowa PowerCo.-.*| 74 6% 734] 2,300] _634 June} 1134 May 

$5 preferred _........- *} 58%| 5634 58%] 1,400] 5644 June| 80 Feb Preserved... . <<< 50] 25%] 24% 25% 400| 2434 June} 33% May 
$6 preferred____.____- *| 68 67% 68%| 3,600] 67% June| 8744 Jan Ctfs of deposit......... 8% 734 9%| 1,600) _7%4 June] 13) May 
Elec Power Assoc com. ---1]------ 5% 5% 2 5% June| 113% Jan | Dlinols Zinc_._....-..--- *| 26 25% 27% 254 June Apr 
_ } Seta 1] 5% 5% «25% 500! 5% June] 9% Jan | Illuminating Sharescl A_.*|___.--]----- -----| ------ 60 Jan| 6244 Feb 
Elec P & L 2d pref A 50 45 652 70| 45 June} 80 Jan | Imperial Chem Indust— . 

Option warrants..__.__-_ Am dep rets ord reg--£1|____-_|----- -----] ------ 8% June} 9% Mar 
Electric Shareholding— Imperial Ot] (Can) coup.-*| 2034] 2034 2134| 3,000} 20} Apr) 24/4 Mar 

| LT Registered. .......... Elie ond 20% 20% s00| 20% Apr] 24 Feb 

$6 conv pref w w..____ * Imperial Tobacco of Can_5|______|----- -----]| ------ 14 Jan} 15 Mar 
Elec Shovel Coal $4 pref__* Imperial Tobacco of Great 

Electrographic Corp com_ 1 Britain and Ireland__£1}___..-]----- -----| ------ 36% Mar| 44% Jan 

Electro) Inc v t ¢.......- a Indiana Pipe Line. -.---- ee 11 11 100 7% Jan} 15 #£=Mar 

Elgin Nat Watch ae Indiana Servies 6% pref100} 20 20 20 30| 20 May| 36 Jan 

Empire Dist E16% pref 100 7% preferred_-.....100] 1934} 1934 20 20} 1934 June} 39% Jan 

|| Empire Gas & Fuel Co— Indpis P & L646 % BEE DE ccccckecces scceo] soctes 91% May) 105 Jan 

6% preferred Indian Ter Illum Otl— 

644% preferred Non-voting class A--..*|____-- 2 2% 200} 2 June} 4% Jan 

7% preferred ON Tie a ar keels 2 2% 200} 2 June} 4% Jan 

8% preferred Industrial Finance— 

Empire Power Part Stk__* V tccommon____.---- 1 % < 4 200} ‘x6 June ay Feb 
Emsco Derrick & Equip. _5 7% preferred. --....100}__-_-- 9 11% 475| _9 June} 2244 Feb 
Equity Corp com....- 10¢ Insurance Co of No Amerl0| 6634| 65 6634 750| 64% June| 74% Jan 
Eureka Pipe Line com. __50 International Cigar Mach *| 23 23 «23 100} 22% June} 28% Feb 
European Electric Corp— Internat Holding & Inv..*| 2%| 234 25%] 1,700] 236 Apr) 4% Feb 

Option warrants....... Internat Hydro-Elec— 

vans Wallower Lead... * Pref $3.50 series... ..- 50} 28 26% 28 1,100] 253% Apr) 44 Jan 

7% preterred____.._100 A stock purch warr_...-|_.-.-- 3% %% 100 % Jan 2% Jan 
Ex-cell-O Corp 3 Internat Metal Indus A..*|..__--|----- -----] ------ 13. May| 18% Mar 
Fairchild avention. 1 International Petroleum..*| 3454| 3334 3454] 4,100} 3334 June] 3934 Mar 
Falstaff Brewing 1 8 Jan Registered. .......--- eR FPS ae es Re. 34% June Mar 
Fanny Farmer Candy___.1|-...--|----- -----] ------ 19% Apr] 24 Feb | International Products...*|....--|----- -.---| ------ 6 Febj| 8 Apr 
Fansteel Metallurgical...*| 124] 12% 13 400] 12% Jan| 17344 Feb 6% preferred -.--.-.-. Ss sch <ieooie 1 ooabeansentne 100 Janj| 103. Mar 

5 12% 300} 12 June} 15% Mar Internat Radio Corp--.-- 1} 12%! 11% 13%] 2,200] 11% June] 1544 May 
37% 800} 35 June} 47 Feb | ae "16 4 %16| 13,400 June 916 June 
“3 v oooh wqngha 134% June | Feb | ow sete en Rn B.* 1 1 1 100 May 1% Feb 
1,800 Mar Jan 0. ity— 
Fire Association (Phila) -10)----.-- 69 70% 130] 653% May| 82% Jan CEM Basa cdcdsscocss ipasana 15% 16 800} 1534 June} 21}4 Feb 
First National Stores— CR shtick oudiecucwne Bs eshte 1% 1%] 1,500 1% June 3 Feb 

7% lst epee ee 109% 111 70| 109% June} 114% Mar Ce cea ctadinacanaleeees -hedeel sodmes ‘yg Jan Jan 
Fisk Rubber Corp......- 12 11 13%] 2,600] 10% Jan} 18346 Mar New warrants_.........|------ Sig She 300 Jan Feb 

$6 preferred. ---..... i00 tccleinebes sadeen coat 72% Jan| 92 Mar International Vitamin....1) 5 5 5%} 1,100} 5 May) 74 Mar 

For footnotes see page 4149 U 








































































































3 June 19, 1937 
York Curb Exchange—Continued—Page = poe 
] New Or Friday| set's Range| for Range Since Jan 
4146 aan STOCKS a i Low Htoh 
“Laat |Weet's Range| for’ | Range Since Jan. ——  -de Jan] 5% Mar 
ar 
sTOCKS Sale | of Prices . Finn dl Low | High a 314 Jan ars Mar 
(Continued) Par| Price |Low Ht r 4216 Mar | Nat ae a es _* 34% —s 28 Jan 
So ee ee ee td__.* 9% Jan 
Mills..°|_.___. 35%  o 560} 634 June 24% = Nationa! Steel es * May BY: oe 
tate Hosiery ° 8% 7 4 ? Jan 16 National Sugar 10 a 7 b 
fossetae Power 87 we.® “| %s 4s "$00| 2036 Apel 27 San | National Tea 634% Prt2 60 iS step] 9858 Ane 
7 ee ee 2144 18 an ansit - - - - 1 May 
iron Fireman Mtg v¢e.-i0|" di” | 208¢ 21 200] "fa aan] “aif Feb | Nationa Te sheen, iL Marl 286 dan 
eens | aa 1 Oil Co..------- 1 02 June 
Irving Air Chute 1 % yi ‘ie Jan b | Navarro ne 30} 1 59% Mar 
owes F 5 SF n} 18% Fel » Co com. 102 103 32 Jap 
Teallan a ~1as4) 1456 18%) 3,700) 1856 Jen} 18h¢ Feb Gon Gree hae a 50% 51%} 400) 32 Jan sue Ave 
het - F L) Co..-.------ 3 6 ehl Corp common..--.- aap eg ere. -...--| 13 June 
panned Glass Co..-.-- -° 6% 66 June} 89 Jan — preferred -_.....--- es scolennedl aaulal oo 300] 13% June] 19% Jan 
Jerwey Central reds --100|.....-| 66 73 ‘To] 80 June| 963 Jan | Nelson ony Sp eee pio 13 “i4 sc] bf Mat] 26 Jao 
534% preterred.....-100)....-- 80 80 I i OE coe dpe od me ieee ined Milo —. go 50” dunel sole San 
4 Pn an ea 100} 88 | 85. 88 200] 9054 Jan] 126%¢ Mar | Nestle-Le Mur om...-100}------ 7) (78 loo; 48 Jan| O88 Ape 
7% Lg en ola Tiel 434 os 200} 90% Jan] 126% Jan | Nev-Calif Elec c oe 70 5% 100; 4% a $8 6(Mar 
Jonas & pe oy 100) 98 95 25} 25% Apr 34% Jan 7% jradford Oil. ------8 ween ~~ 7 25% Ju 88 Mar 
Jones & Laughlin es od 27 2 _..| 111% May] 11 New Bradford Ol. - - apaayecwoeepesecs scones cesses 75 May Mar 
Kansas G & B7% pret-i00|--~2-1]..-.. -----| ------ a Re Ba seat nee lt "8 June| 30% Feb 
SS edie ad sieielliaaetcste Uae “Tune! 8854 Mar | 6% preferred. -.--—-100|------)-..-- ----- 
ee ee ee ia Pe | meneame fs Sold ee ge 
eS - - - - , ss 8% Junel 6 Haven Cloc el aE 72 =676 : 2% Apr 
shes Oo hac tee ort biool....- oa 49h | oN 8% Feb | New Zino...----25| 75 25% 2%) 300 ne} 13534 Mar 
ee eee oe ee Oe 7°. “is, “5 | 4,000| 486 June | RE my 4 ee 44] i Se” “tel kee 
Semel th i il Sl fel orton weetoce tg) Noe |) 8 Aes ye 
ha % 16 ----*]------]----- , 
Kirkid Lake G M Go Ltd -1|...° 1735 17%] too] 1748 June 18% Jan | New Proce commans.-.]-°---. sadces:, 14 May| 16 Mar 
Kin (DB) Coo.) ---- | 178 oh] 7) ae feel Ut ge eae || 283s “2854| 100) 2844 Juno) 34° Feb 
meenene CE) Rubber... 10) - 9%] 95% -| 106 Jan Jan} __ Warrants. --- - Rosario10}_____- ‘ 3 800} 12% Ju 115% Mar 
ae em amet hd ected iii 1% Apri 12% Y & Hondurae coast a 106% June 
oe Co 6% poet, - 58 pends 11% 11% i.e Hy May| 21% = N ¥ Merchandise eo-=- saa eee 107% te 2 98 May} 105% Jan 
ened dg sossiloo---- oe 70%, Apr Hs Mar + 2 ae a. eee a , 7% June} 12% Mar 
Rs Ble ee «ee e ee wenn 
Lackawanna iit GN 3)- sil 4934] 4834 i Bs ee 8 110,* Fen | NY Shipbuilding Gorp—" |] iis] “i.i66] 110° June] 110% Mar 
Lake Shores Mines oe ileebne 4% , 97% Apr i Founders s cae wet’ 160 110 110 "100! 4% Mar 6s ion 
hy Ahn gaat OR a I tance 24% May 4% N Y Telep 644% pref. es 4% 4% ‘ 29 June 
Lane Bryans TL gees pied ieee i334| ~~ “i00 13s — 2. New York Tratait Go_---8) soos 29° 32% 20 gine! et ‘eal 
ab reetee or oonnnnns ozs] ais “13 “5,000] ie Sao] 0255 Feb | N'Y Water Serv ser=nji] 107%] 9% 1074| 12.100] 936 June! 18 Feb 
| & Nav....-- “  1Mi 5, 30% Fe n new...-.--.10 82 83 3 Feb| 94 
ee ae & Ser ----- 5 1%| 1 sal Te ol fe 2. | Cosme teat (Rodi Thediikedll TBR<. 4 78 May 
ee i | 24,500] 16% Jan Mar | 5% ist pre ee eed et 75 150} 73% = 115 ‘Feb 
Line Material Co-. --- *| 30%] 25% 3 600 4 June 5% 2d pref cl A... — 73% aa Fe % Feb 
Refining -.....-- 4 4\% ar| 24 May oso gitebet> ~ R l  a Ulal Sig May 
Lit Brothers com=--~----$ Liagddintees Sante ventas 33K io 22% = 44 2d pret el B.--—-100|- ~~ 716 7x6} 1,000 145 Apr, 2% Feb 
Soe een eceteaestes Saetds Seabee A opt warr en ee 
Loblaw _ a os *|---=--]-- 13% 14 700 i {> = 164% Feb — B opt warr new---|__._-- 10% June} 16 Feb 
Sean eek Chala... tl isl iiss 1a] Stee ote gen 1434 Jan | segare Share— S 1096) 1036 1136! 1.500) aon ok : 
Eackhess Siperett....---5 10%} 9% 10 y pd sae -"5iaz| 49% 53%) 3,400| 40 May Feb 
pot Ak) Nnelgag | 31 3M 2,800] 356 May! 8% Jan wnestnemens fend... onl “sl aul i ie ee 
Long — a "40 8 5) Nagata 5} 2 z 3,100 
Common. ....- ——e: 814 45 50| 65 May a = Nipissing = gale 1} 6%) 6 6% ae aaa 7 Jan 
Le cans... 100, 67 a Bul (100 $36 -— ws Wer daae Us & Hoa 3% 3 | 1200 56 ome om 
Loudon a Land & Wipior_1|"i27| 11s 1254 ened I i a “Gomme neecnanaeel|.-2--- 50 54 | 5,700) 50, June 80% Apr 
Touletana P&L $0 pret.-*|__-. ae i” “ik “1,100 a iy 42% ome North Amer Rayoa et A-0|__°* rts, 40% 100 aK i 51% — 
oe ee eee 7 4 tas ght bel Sk ee | ee preferred. --60|~- oe 3% ~"33%;|~~"200] 2K 7 i oe 
Mangel Stores. asset steneh 61 61 | 20% “Apr| 25% May Nor Cent Texas Ou ant “hol he 40] 78% May 1034 Feb 
conv preferred. .---- snsdleeek ‘snatll wetted r European Oli com... --| 78% 79 87% Apr 
Mapes Consol gett pepe: esseminanes TII772] 884 Mar| 10 Mar | Norind Pub Ser 6% pt. ool-22222] 88% 90 *| 104 Abr 
wGommunteation ordressil-~--~-|-- 2° 80"| ~"800] 17, jdan| 3846 Mar or AF eT 9 iat BEAOO| - ooo) | 1084 june| 41. Feb 
bargay oll Corp...-----2 waht eu 18M bos sy Apr 13 ~— Northern Pipe Line..~-10 “is | 16% ef — 1% June 3° = 
Marion Steam Sho vides. appa 3 2,900| 8k Feb Apr | Nor Sts Pow com c 1.100)... 1% % 300| 25% Jan pod 
Massey Harrin eomenea..*” i2iz| 1154 235¢| -"200| 1854 Jan 7Est sace ated yh AT i «a 325 3854| 1,200| 308¢ May 67° Mat 
Measay-Earria commen...) 1234 21% 2 -| 65 Jan) /534 May a An cou saul 36s Sold Daay| 1100 dan 
Master El dt ccesiihess sandal se 600} 7 ay Feb | Novadel-Ag Boom..-*|______ 60 ’ 75} 90 ~ 111% Jan 
Sees Peeler oi---= 5 2836] Foo] 22 June| 44 Ser | See pies te eto i |. he Ne wl ae 
MeWillame Dredging---o| 22 | 22 2355 500] "455 gane| 97 “an | Odlo Eawon pel o-oo) 105 108 | 100) ohag Aas] HMC ep 
Mead Johngon & Co--...*) 110 “ +) & Stl coer AE. | Gate Power en RstEcaccckoacss cases ~-----| 92}6 Apr 1444 Feb 
ee eee ae...4...°..|.. 44° ~44°7| ~~"200| 39 a “Ti us meee 13%, “123¢| “""i00| 125 = ia ie 
Mercantile Stores AL sapere 5 5 0°] 2736 May| 81 Jan | onstoeks ed Gas consis} i334] 12° 13 980] 28 May 06 Feb 
tp OS Seppe Cd Bibles: 11 aD Nat Gas com. 28 ‘ r} 1 
uments eta ail “sig Gi| Vasa] UES ee a i. Abe 
hapman 1 a DV pret....---40U)____-. 3% , Apr 
Oe 56se 59%| 135 ©. tel ta ie ana... Be. Bg. Be... | 06 sabe] 10s Feo 
one A  Greterred. 100 ee” tee INh6 % 1,700 25% June 5 Jan Ciiver United Filters B...° aecetejiese 7% 7% 200 28 Mar| 32 b 
Mesabi ven ‘Corp eom--* | 25% 2% 100 32 Jan Rif — Overseas ry ier pt25|"20%| 20% 2934 p= 26% Mar ane yoo 
Metal Textile cesdeeuh” siamah iu 50| 95 June J Pacific G & srred...25 --| 26% 26% 25 103 May Jan 
Part p erty 9 Sapea ets 95 95 100i 2 May| 4% on mS yn gee: nme 105% 105% 20 65 June 8 =. 
Metropolitan Edison “: “""2%| 2% 2% 2 Apr| 3 Pacific Ltg $6 pref_..-...* met, ab 5 Apr) 83 
Michigan Bumper Cord--i| 3°] 2" 234) 9.000 135 June] 18h Feb | Reco & Le ot -iog)—>-> “op 05!) 20 g1% Mag] 244 Jan 
Mic ool 8% 600. 1 Jan | Pacific ttt nsesdicense canta sueaih 38 6% Jan 
we cont ab Bn A IS 11% 12 1 Feb| 1% | hu oe Sane" OTS a eabeliennaeed Kappes Apr| 7 
Michigan lly: —pemaee i . dt on a May) 8 Jan coc = suse cees nr2i0|" "8334 cas OM sneel 8 ae 
Michigan ese bdinsticnes:. deen senaen Pan Amer Alrways----- 6h vies ake 444 Fe 
ae oe aang 4%] 1,300] 434 June) 7 Feb Paramount Motors Corot Ba, Mia. Bae 50} 2436 Apr} 80 Jan 
Middle Sates Pet ee * 444 +" 1%| 6.600 en jun 10 Jan pucomnans pieters -10) 25%] 25% 25% ,: a P+ 43 Feb 
4 $4) Sebeeeees * "100 4 Parker poomeaee aoe werne|-er--  ----5] ---- 50} 30 2 Feb 
Class B v t o.------ | ..--| 6% «6% chogue-Ply mout ve 0% 30% Jan} 1 
Midland Stee! Products [| °°) 108 , =. Pender (D) G sspomnabeant?’ mapets sed Sine i yo 
vy $z.non-cum div shaq---|..,... ee ee ee Penineular Teiep soui22-*|"~--77|...”. -22--| ------| 109% May i 
os oily SERREESSES Oo Os] boo] O3E Junc| 2454 ‘Yo | Prested Co pececaiear 33 June] 42% Mar 
Dime la 3c 4s S| = ts a | om ne. Cd os h. Te 
+ op Alle OES eta _ Ti: 600] 3334 May Jan { $2.80 preferred... ---- ees eee 536 Apr Mar 
Mining Corp of ee itis _* ehh 39-39% “a wou 1)": ee eee 100] 334 June| 5% pod 
Minn P & 1.7% pret. 100) ---— CIID IIIT] IIIISC] 4“ Mar| 118 p | Pennroad Corp vt o-----1| "34" Big "832 al 2 May| 113 Jan 
RESSeTEeOtes S992 * eceleeese eeesel co 
Mock, Jud, Voehringer Co 11% 12, | | 300] 113 June] 1094 Feb Pade a AO prelen--2a" | ais “SS ~-| 82 Max] 12 Jan | 
y prea E -2.50}_.-.-- 9%| 4,800 25 May | Pa Pr & Lt $7 pref_...-- S]------|-2--- -----] --- 200] 162 & 4% Mar 
Common... --..... 1] 8% 8% ‘ 500} 22 June b $6 preferred - ---...... “174 172 176 3 Mar b 
um Corp-.--.-- 22 23% a 4% Fe Mfg Co.....- Ril iediiedl BE... 95 Fe 
Stomach Meesens Vouk. 4..." edie Tike Ee ek al ae Net 3H4]....--]--.-- - 35 i a 
Seceta haat Eee aaw a Oe 4 June] 157 Feb ag Ring Power Co..--*|______ 10% 123 350] 120 ‘Mar| 37 Feb 
Montana Dakota  y soe "13414| 13414 137% = 4 May| 37 - ale Mfg Co. -.--- we, fees: Ranecaggens’l Sek 300 os June} 8% —_— 
Montreal Li. Hed Powe) S14 33 | 100 4254 ‘Mar| 4 Mar Pharis Tire & Rubber con 8%) 8 834) 800 it June| 116% Feb 
wf yp -snemt! Biba Heketiedtl Biiee: 18034 Mar = Philadelphia Co com ‘mes gage aha Sp io0| "32 June au Feb 
Moore Corp Si iiedes saad cos 600| 3 June Jan | Phila Elec D ret 25) 32 82 32 10 June 
Class A 7% pref_.-..- agen 3 3% 4% Apr| 5 _ Phila El Power om, pref 10 10% 400 
ilery..1)-~_ =. 100 3c May Packing Co......*|__ Mar 
Mtge Bk of Col At woo Bol" "93Z | 984 11107 3000] 33¢ June| 7% sune | Phoottx Securitien— 1} 8 | 7 8%| 3.800] 96, Jan to eb 
n City Cop 6% ’ 3 eb | Common------.....-1] 8 | 7 — 8%] 3,800 33 
Mountain omy = pe": ie [hatte iste 140, May| 18636 “Heb Conv pret ser A--~-~- slcicc| "aa" 73454] 777960 ‘235 June] 3% Feb I 
nh ag dg ant EES gern =*9 400} 18% June $0" iaar | Pleres Governor esas... © plein Ee A ~3,000] 3% June| 6% 
Murray Ohlo Mtg Co----*|-_-~-- ri "| 9735 Marl 9736 Mar Ploneer Gold Mines Lid--1|""334|ai¢ "4"| “8, 9% Jan || 
urr eibesshaleccsa seanel cuad 97 Pioneer oe June 
wy enone abet ea -<-a22| 1654 June} 23, Feb | Pioneer Gold | verese-<-*| 7%] 7% 734| 1,600] 7% ay ape 
Oo peel gS er 1 A | mia ei] %) Ato] 17 Tune) BE Reb 
iecoaa | 2) 1 a ae Te Ee | iteecai] 5 ¢ 
Mat hues ice A Ak ey eee i, *a aa 1% sune| 1394 Jan Pittsburgh Forgings -~~- nsws| 93 9854] "B70| suse dan] 110% Mar | 
National Baking Co wees “"1y] «1% 2 —— 51% Jap) 59. Mar Pittsburgh & Lake Erie. bo peocee 14 14%] 500) 1 May| 14744 Feb 
te py Ley ie BBR [III] 10% Mav| 10% jure | Pietsburen fate Gee el 337771 an 1sere) tees) Oe ae ae = 
Nat Bond & S FGe om..*-.--- 1-27 “15%| ~-~400] 14% June| 16 June | Pittsburgh Plate gO 1] 15g] 186 156 200] 15% June] 19 Apr 
Nationa Candy a 15% 15% 44 June] 44 Jan | Pleasant Valley Wine 15% 216 6 Feb| 8 Jan 
ae yA geo wnee--]---0-) - 15. | 1,800] 15 June +434 Feb | Plough Inc- -... Go ae weccegiadia :sagngt os 600} 2 June 2 Feb 
oun ten On... ate MTS P56 400] ann aul a” fe a or com, ---8|------ 8 9361 1,000 2) May| 33 Feb 
Stores com..-*/__.... 40 91% Jan gt com o*|cvaafeae- canes] encene] 21 May] 3846 Feb 
National Ou Products. —~-4|-772-> 64 68 | 1,000 = = is hae | Somme tees at ee ea ee 83% “June| “41 bo 
tional P eC Reed ® Meee: Jan y) ~ “773 \Ganet ppponed penediiboseed benno: ne 
National Refining ere ee sio6 Sas) Se 1 Pratt & Lambert Co gaad scorers 2% 2%! 300! 2% Ju 
Nat Rubber Mach.-.-....-. Premier Gold Mining_...1'______ 
For footnotes see page 4149, 
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Volume 144 New York Curb Exchange—Continued—Page 4 4147 
Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 STOCKS Last | Week's Range| for Range Since Jan. 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High\ Shares Low High Par| Price | Low High| Shares Low High 
Prentice-Hall com......- Pivgdesuivests wteeel oneket 42 May| 45 Feb | Standard P & L...-..--.-. 1 2% 2% 2% 6,300 2% June 7% Jan 
Pressed Metals of Amer..*}------|----- btéieel sesuae 28 May] 353% Feb Common class B.....- , = on 2 2%| 1,700 June 7% Jan 
Producers Corp- .------- ee 516 516 700 4% May %_ Jan DOREONs du duccneces bekaclensee . shee covese 36 June} 69% Jan 
$Propper McCallum Hos’y*' - - - - - - MY 5i6| 1,600 4% Mar " Feb | Standard Products Co...1| 17 14% 17 900} 144% June} 25 Feb 
Prosperity Co class B.-..*| 1334] 12 13% 600} 12 June| 17% Mar | Standard Silver Lead-...1 % 16 4} 7,500 ‘ye Jan 316 Jan 
Providence Gas. .-...--- : a 9 9% 125} 9 June] 11 Jan | Standard Steel Spring com*} 23 230 «23 300} 23 June} 36 Jan 
Prudential Investors- - --- _ ee 10% 11 200} 10% June] 14 Jan | Standard Tube ci B.----- 1 5M 5 5% 700; 5S June} 8 Mar 
$6 preferred ---.-..----- Mibchvsipadhe “scecelieehsan 99 May] 103 Jan | Standard Wholesale Phosp 
Pub Service Co of Colo— ee eS ee eee eee 164% Feb) 25 Mar 
6% pad preferred - ... 100) ------ 99% 99% 10] 99% June] 105 Feb | Starrett(The Corpvte - 1 4%) 454 54] 1,400) 454 June] 10 Feb 
T% isd GOCE. «-ccece 100] 10634} 106 106% 60} 106 June} 109 Jan | Steel Co of Canada ord...*|------|----. -----| ------ 93 Feb; 93 Feb 
Public ieoteeo of Indiana— Stein (A) & Co common..*j------ 18 18 100} 17% May| 20% Mar 
SF Brtet OIG. « cccccene *| 39 39 41 170} 39 June} 68% Jan i ft. eee DA ncsckeuben | weadel weenie 107 Feb| 107 Feb 
$6 preferred . ........-. . 19% 21 130] 19% June} 41 Mar | Sterch: Bros Stores...... ¢}...--- 8% 8% 900 8 May| 15% Mar 
ee ee jeree 76% May| 98 Jap lst preferred. ......- Tvcssedhe~enses eecaalaenene 35 Apr} 39 Jan 
Ch ceadesesous _ ee Ratan sence aedeo 90% Jan| 93 Feb 2d preferred__..._-._- Se eves eo” 10 Jan| 15% Mar 
6% preferred. -.-.---- Distktinwsen nweakeehsseaen 112 June] 119% Mar | Sterling Aluminum Prod-.1 8% 8% 8%] 1,600 8% June] 13 Feb 
7% preferred -.--.-- Dkidéintieveds +4hnul veoans 117% Apr] 117% Apr | Sterling Brewers Inc_-_--. 1 6% 6% 6% 600 6 Jan 7% Mar 
Pub Service of Okla— ND MR. avec cceene 5 4% 5 3,600 4% Jan 6 Feb 
ee ee Onc wndnasee | ccneul ~aoweh 92 June} 103 Feb | Stetson (J B) Co com...-.*}------ 17% 17% 25] 17% May| 27 Feb 
7% prior lien pref-- 100} - - - --- 100% 101% 20] 100% Apr] 106% Jan | Stinnes (Hugo) CER calllecesee 2 2% 300 1% May 5% Feb 
Pub Util Secur $7 pt pf.--*|-.---- 1% 1% 100} 134 May| 4% Jan | Stroock (S) & Co_.....- ivvntdioakns. dead «vada 23. Apr) 3334 Mar 
Puget Sound P & L— §Stutz Motor Car-_..._- . ee % %]| 1,200 4g Apr) 2% Jan 
$6 proterred ......0--- %| 667 67 69% 100] 653% May| 90% Jan | Sullivan Machinery --.-_- Gnaence 20 20 600} 1934 May| 28 Feb 
$6 preferred.......... ae 28% 31% 450] 28% June] 60% Jan | Sunray Drug Co---- -.. * Ses 18 18 200] 15 May| 19% Mar 
ee EL ae ee ena 20 «€6—dan} 25 Ape | Sunray Of1............. 1} 3%] 3% 4 4,300] 33% May] 4% Jan 
Pyrene Manufacturing --_ 10 9% 9% 10% 500 8 Jan} 14% Feb 54% conv pref_.... a 40% 40% 100} 4034 June; 50 Jan 
Eee ee eee aes eee 109 Junel 124% Jan | Sunshine Mining Co_.-10c} 17%] 17% 19%] 6,200) 1734 June] 22}{ Mar 
6% preferred. .--..- i0 eS 130 138 30] 125% Apr| 150 Jan | Superior Ptid Cement B--.*}------ 16 16% 325, 16 June} 22}¢ Feb 
Quebec Power Co----.--- *| 17%) 17% 17% 50| 17% May| 25% Jan $3.30 class A participat_*|------|----- -----] ------ 44 Apr; 46 Apr 
Ry & Light Secur com---*}_----- 18% 19% 100} 18% June] 28% Jan | Swan Finch Oil Corp...15|------|----- -----] ------ 11 Apr} 17 Feb 
Ce ne diiccanulecess cnscal <sseom % May 1% Jan | Swiss Am Elec oref---.100)------ 114 114% 200} 98 Jan| 114% June 
Rainbow Luminous Prod— Taggart Corp common..-*j------ 9% 11 1,000 9% June| 16% Feb 
0) Ee 56 5% 200 % June 2 Jan | Tampa Electric Co com..*| 354) 354 35% 300} 35 May; 41 Jan 
eee : 4 \ \% 400 % Jan % Feb | Tastyeast Inc class A....1 1 1 1 1,600 1 Apri 2% Jan 
Rath Packing Co. -.--.-- a Sree | ee 32 Jan| 238% Mar | Taylor Distilling Co___-- | 3% 23%] 1,200} 33 June| 5% Mar 
Raymond Concrete Pile— | Technicolor Inc common.*| 26%) 25 27 14,700} 18% Feb} 31 May 
ES ee ae sat 500| 24% Jan| 49 Mar | Teck-Hughes Mines-__-_-- RG weme 4% «5M 500} 434 June| 6% Feb 
$3 conv preferred - - - - - : ae 46 46 50] 41 Jan} 533% Mar | Tenn El Pow7% Ist pf- 109 penetulosees geasel oxsnue 61 May| 77% Jan 
Raytheon Mfg com... -50¢ 4% 4% 5% 800 4 Jan 7% Feb| TexasP & L ap Pre-- a beaitins tal 101 102% 20} 101 May] 112 Jan 
Red Bank Oil Co__....-- 13%] 13% 14% 700] 10 Jan| 17% Mar | Texon Ol! & Land Co....2| 534) 5% 5% 600} 534 June] 7% Jan 
Reed Roller Bit Co....-- Wicwene 334% 33% 100} 33 Jan| 46% Mar | Thew Shove )Coa} Co...-.*|------ 53 55% 250} 4344 Jan| 73. Mar 
Reeves (Daniel) com..-.-*}___--- 6 6 100| 25% May 8% Feb | Tilo Roofing Inc-__..... 1] 12%] 12% 12% 400} 12% Jan| 18% Mar 
Reiter-Foster Oil......-- bd 1 36 1 4,300 % Jan 1% Apr | Tishman Realty & Const.*|/------|----- -----] --- oe 8 Apr} 1046 Jan 
Reliance Elec & Enging..5)____-- 22% 22% 200| 22% June| 32% Mar | Tobacco and Allied Stocks*}------ 63 63 25) 55 Apr} 66 Jan 
Reybarn Co Inc. .....-.- % 5 700 4% May 5 Jan Tobacco Prod Exports---.*|------ 3 3%] 1,100 3 Apr 4d Jan 
Reynolds Investing. ..-.- 1 1% 1% 1%] 2,100 14% May 2 Feb Tobacco Securities Trust 
Rice Stix Dry Goods---.- , = 9% 9% 3001 83% June} 138% Mar, Am depretsord reg...£ll------|----- -----| ------ 17% May| 18% Jan 
Richmond Rad com...-.- 1 4% 4 5 700 4% June| 7 Feb Am dep rets def reg_..£1 ------|----- ----- ------ 2% June] 3 Feb 
Rochester Gas & Electric— Todd Shipyards Corp-_...*|------ 65 68 150] 51 Jan| 72% May 
ee EE EE SPS eGEEvccccclescas cavodl cones 98 May] 104 Feb | Toledo Edison 6% pref_100|------|----- -----| ------ 9554 Junel 105 Feb 
Roosevelt Field Inc.....- 2S 2% 2% 300 2% Jan 4 Feb 7% preferredA - --..100/------ 101 102% 20} 101 June 115 $=Mar 
Rolls-Royce Ltd— Tonopah Belmont Devel 1|------ \% % 200 % Jan “6 Jan 
Am dep rets ord reg--£1].___-- 26 26 100} 26 June} 26 June | Tonopah ~y of Nev_]|------ % = (1 1,000 % June 2 Feb 
Root Petroleum Co....-. 1 6% 5 6%] 3,400 5 June} 13% Jan | Tracs Lux Piet Screen— 
$1.20 conv pref_....- 20) 13 13 13 100} 1134 June] 18 Jap onan A ae TE, 44 44% 4%) 3,000 4% Jan 544 Feb 
Rossia International... - ae \% 4 600 44 Apri 1 Jan | Transwestern Oil 60227710 ll 10% 11%} 1,900) 1034 June} 13% Apr 
Royalite Oil Co Ltd..-.-.- , Sa rag es ee 40 Aor Mar | Tri-Contmenta) warrante.- 1% 1% 414; #1,800 1% June 3 Jan 
Royal Typewriter ------- , —— 100 107 350] 90 Jeni 110 June | Troms Pork Gtores.......%------j-.--. ~~---] --+--- 8 May 944 Mar 
Russeks Fifth Ave_...- 2%} 12%] 12% 12% 200| 12% June] 14% Apr] Tubise Caatiien Corp...1} 22 20% 22 3,000] 155 Jan} 31 Feb 
Rustiess Iron & Steel_-..1] 11%] 10% 13%] 2,800) 10% June} 17% Jan| Class A-.............1]------ 724% 72% 00}; 60 Jan} 854 May 
$2.50 conv pref__.....- *]__.___| 46% 48% 200| 4634 June} 4944 May Tung Lamp Works..1 5Mé 4% 5%| 1,300} 4% June; 11 Feb 
Ryan Consol Petrol-.--- ° 5% 5% 5% 800} 4 Mar) 6% Jan 80c div preferred_-__...*/------ 9% 9% 100} 9% June} 13 Feb 
Ryerson & Haynes com_-.1 3% 34% 4%] 1,400] 3% June] 8 Mar] Ulen & Co7%% pest. ig Rhacns 34% 3% 100} 3% May| 9 Feb 
Safety Car Heat & Lt_100] 120 120 125 150} 114 Jan} 141 Apr ey Eg Be eusaslacaes seesel sqacen 3% June} 6% Feb 
St Anthony Gold Mines.1}____-- EE AEE: ee «. % Apr % Jan | Unexcelled Mfg Se. 2-2i0 cianaheonlg 2% 2%! 1,000; 2 June) 4% Jan 
St Lawrence Corp Ltd_._*}_____- 12 12% 300} 9% Jan| 15% Apr | Union Elec Light & Pow— 
$2 conv pref A....-- RR Te cost: Pe 27% Jan| 38% Apr % preferred. ..... 100 ee ee 112. May] 114% Feb 
St Regis Paper com... --- 5 7% 7% 8 11,100 7% June} 11 Apr Union Gas of Canada----_*/------ 13% 14 300] 133% June] 18% Jan 
7% preferred..-..--100}...__.-| 97 97 125} 97 June} 117 Jan | Union Oil of Calif deb rts__|------|----. -----| ------ \% Apr % Apr 
Samson United Corpeom.1} 5% 5% 5%] 1,200) 5% May| 6 May | Union Stockyaras---.- BOMicacesalecsse casual oncese 85 Jan} 85 Jan 
Sanfod Mills com-.-..--.-- RE A Ne: 58 May] 69 Feb | United A.rcraft Transpor: 
it ag eg ee 5 3 3 3 400] 3 Apri} 4% Jan Werrante...... ......| 17%] 17% 19 600} 17% May| 30} Mar 
Schiff Co common...-._-.- ae 22 22 200} 22 June} 26 May | United Chemicals com -.*| 635 6% 6% 400} 644 June] 13% Feb 
Scovilie Manufacturing.25| 41 40% 42 600] 385% May| 65 Mar $3 cum & part pref.....%------|.....  ~..--] ~<---. 5244 May| 5234 May 
Scranton Lace Co com_..*}____-- 50% 50% 10] 50% June| 5444 May | United Corp wurrants_.-_- 516 KR We 900 % June 2 Jan 
Scranton-Spring Brook— United Elastic Corp. _-_- Mivinuiiaeens. sane annua zil Mar] z1l1 Mar 
Water Serv $6 pref...*|____-- 29 30% 150| 29 June] 78% Jan | United Gas Corp som-...1]| 8%| 7% 9%] 36,200) 7% June] 13% Feb 
Securities Corp general_..*|____-- 2% 2% 300} 2% June} 5% Jan lst $7 pref non-voting.*| 112}4| 111 11234] 1,400) 108 May) 124 Jan 
Seeman Bros Inc-.---..- ee gee: ee 44% May 5084 Jan Option warrants- --_.-..- 1% 1% «62 2,700 1% June 3% Jan 
Segal Lock & H'ware....1) 1% 1% 2%| 9,600} 2% June| 4% Feb| United G& E7% pref.100|------|----- -----| ------ 8934 June} 94 Jan 
Seiberling Rubber com...*| 6% 5% 7%) 4,100) 5% June|) 9% Mar] United Lt & PowcomA-.*| 5 45% 55] 11,300} 454 June] 113% Jan 
Selby Shoe Co..._..-.-- Li ate obas acuseh aeeue 22 May Jan Common class B......*}------ 5% June} 114% Jan 
Selected Industries Ino— $6 1 eferred ..__... *| 38 33% 385%] 3,800, 33% June] 75% Jan 
Common --_......-..-- 2%| 2% 2%| 2,300) 2% June, 4} Jan | United Milk Products...*|---.-- lesgde ghee dodean June Feb 
Reece ic caledces cone assent 24 June 28% Mar $3 preferred ..........%}-..... 69% 69% 25 55 =May| 75 Feb 
$5.50 prior stock....- 25; 95 95 10034] 4,100] 943 Jan; 10134 Mar | United Molasses Co— 
Allotment certificates..| 97 96 102%] 1,000} 96 Jan| 104 June Am dep rets ord reg--..|------ 7 7M 200 Jan 34 Apr 
e Prov Storea— United N: EE Bans ccclosées. ccneul cocase 245 June] 245 June 
Amer dep rec. ._...- ee ee ee 1% Jan| 2% Feb| United Profit Sharing....*] 1%] 1% 1% 400} 1% Apr) 1% Feb 
Sentry Safety Control- --1 Eh oc cunkesene weendl coon 11 June} 12 Mar 
Seton Leather com---.-_-- 6% 6% 100 6% June 7% May 
Seversky Aircraft Gorpa2 2% 2 600} 2% May; 4% Jan 
Shattuck Denn Mining._5 86% 88%] 1,450} 84 Mar| 96 Jan 
Shawinigan Wat & Pow-_.* 38% 39 37% Apr| 47 Jan 
Sherwin-Williams com--.25 14% 214% 400] 14% Junej 714% June 
5% cum prefser AAA 100 12% 13 2,600} 12% June} 18 Feb 
Sherwin Williams of Can_* 1% «41% 1% June Mar 
Shreveport E! Dorado Pipe 80% 80% 200] 80% June| 93% Jan 
Line stamped. .-___..- 5 2% 2 3,000} 2% Jan 4% Mar 
ty ——alti(icx;hrttttt””””C QD SE SNe” Eee. Miicaseeniveeese, sunetlcnasea 26 June} 34 Feb 
ad. ee 9% 11 300] 93 June} 16 Mar 
gummone E ard" re & wg ~ * 6 6% 200 6 June| 14 
Singer Mfg Co........ Y% 716 700 31g June 1% Jan 
Singer Mfg Co Ltd— 5 10 370 43g June} 18 Jan 
Amer dep rec ord reg_£ 1316 K% 300 %M 1 Feb 
Sioux City G& E7% 100 3% 3%] 3,700 3% Jan 4 Feb 
Smith A P aad Mill...* 3% 4%] 13,600} _339 June 6 Jan 
So Mtg C ae 4% 14 15% 800} 12 Jan| 17% Mar 
1% 700 4 June 4% Apr 
76% 26% 600 544 Apr 19% 20 150] 153% May] 2234 Jan 
Universa) Pictures oom..1 Leetahinabhe. shan aosene 9 May} 19 Jan 
37 37% 150} 36 May| 41 Jan | Universal Products.._...*}------ 24% 24% 50| 2336 Apr] 3534 Feb 
27 27% 900] 27 June} 29% Mar | Utah Pow & Lt ‘S? pref... : 56%] 56% 58% 150] 56% June} 80} Jan 
54% D 25¢é| 25 25% 700} 25 May] 28 Jan | Utah Radio Producta...-*|.....-)----. .-.--] ----.. 2% Feb| 4% Apr 
Southern Colo Pow cl A.25}____-- 5% «25M 200| 4% May} 834 Feb | Utica Gas & Elec7% pt 100}------|..--. -----| ------ 9444 May| 10334 Feb 
7% preferred -._.... i isgucltcces £chaak diocel 72 June} 83 Mar | Utility Equities Corp....*! 434] 4% 434] 2,000} 4% June; 6 Jan 
South New &, Se SE Se epee a 155 May] 160 Jan Priority stock. ......- Missscnt 9S . {98 100} 73. June] 89% Jan 
Southern Pipe Line... _- 10}....--|----. --.-.] ------ 6 Jan| 7% Mar | Utility & Ind Corp com-_-6j------ % %| 2,100 54 June] 2 Jan 
Southern Unton Gas.....*)_____- 2% 3% s00} 2 Jan| 5% Feb Conv preferred... ---.- 7] 2%) 2% 2% 300} 234 June} 6% Feb 
Southland Royaity ee 10%] 10% 10%] 3,000} 85 Mar) 11% Apr | $Util Pow& Ltcommon.-1 134 Jan 
South Penn Oil.......- | Spee. 43% 44 800] 42 Apr Jan CURES Tb ncn cn ndeavnnd 1 3 i Mar 
So West Pa Pipe Line..50}____._]--.-. -__--] --.-- 27 June} 42 Jan 7% preferred... --- 100 28)4 Jan 
Spanish & Gen Corp— Valspar Corp v t c com_.1 10% Feb 
Am dep rcts ord =o % % % 800 % June] 1 Mar v tc conv pref_____._- 5 73 ~=Feb 
s Am dep rets ord bearer £1)_.....]--.-. -..-.] -.._-- May 1% Mar | Van Norman Mach Tool.5| 26 26 8626 100} 25 June} 33 £Apr 
pencer Chain a Saket 9 9% 700} 8% Feb| 12% Apr bree mh Mex Ol Co..10} 6% 6 6% 900} 6 # Apri 9% Feb 
Sant Seaver fe See res ere 314 Feb) 4% Jan | Venes 1 5,300} 1% Jan| 3% Jan 
tandard Brewing Co....*|_...--]--.-. -..-.} -.._-- % May| 1 Jan | Va Pub D Serv 7% poet..109 i 83% June Jan 
Standard Cap & Sealcom_1}__-_-_]--.-. ..--.] -.1_-- 20% May| 22% May | Vogt Manutedt 300} 11% June] 1836 Feb 
Conv preferred... ..... | 22 22 100} 22 June} 27 Apr | Waco Aircraft ------| 5} June} 10, Jan 
Standard Dredging Co— | Wagner Baking v t 2-----*|------|----- -----| ----.. 17% Apr] 22% Feb 
Common - -..--..----- s|------ 4 4%] 500] 4 June} 5% Jan Wahl ( (The) Co common...*|......- 2% 2] ~~" 100] 2% June} 436 Jan 
Conv preferred. ......*|._.... 18 18 50] 15% Jan| 21 May | Waitt & Bond class A...*|-.----|..... ....-] -..._- 9% Mar| 113% Jan 
Standard Invest $5} pref*|______ 43 44% 200] 43 June| 633% Jan Class Mi aixdosas St PP EE oval Seoenil 1% June} 2% Jan 
Standard Oll i —— 10] 19%] 19% 19%] 2,600} 19 Apr| 20% Mar | Walker Mining Co....... a 2% 2% 400} 234 Jan 5 Feb 
Standard Oil (Neb)....25]..___- 10 10% 300} 10 ‘ June} 13% Apr 
— Olt (Ohio) com 25} 34%} 33 364] 2,300] 33 June) 45 Mar | 
-------100/....-- 103 103 50! 10234 June! 105% Jap 
For footnotes see page 4149 | 
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Sales Friday Sales 
STOCKS eek's Range| for | Range Since Jan. 1, 1937 BONDS Last |Week's Range| for | Range Since Jan 1 1937 

Conch ices Week (Continued) Sale of Prices | Week 

Hioh| Shares Low Htgh Price |Low High Low High 
Wayne Knit Mills....._- 7% 200! 7 #+=x\Mar| 8% Feb/| Denver Gas & Elec 5s_1949/------ 108% 108%} 2,000} 106 Jan| 10945 Mar 
Weisbaum Bros-Brower- -1 8% 600} 8% June} 10% Apr | Det City Gas 6s ser A_1947|------ 106 10654] 25,000] 10554 Feb) 107% Apr 
Well = Gn Oo.....- 3 1.600 7 Mer 13% Apr n= i Intern  <iiier 1950] ------ 105% 105%} 10,000] 103 Mar) 10635 May 
Wentworth Mfg-_.-.-..-. 1.25 ¢ une 7% Mar roit Internat hae 

Western Air Express... -- 1 8% 500} 73% June} 13% Mar #6 s_..---- 11952} 7%| 7% 8] 9,000 i June} 13% Jan 
est Cartridgs 6% pf 100]....../-.... --.-.] -...-- 101 Feb} 102% Jan ‘Certificates OF deposi eee 7 7 5,000 ‘ May 13% Jan 
Western Grocery Co...20)......|/..... --...-] --.-.. 16% Feb) 21% Mar *Deb 7s8__._. Aug 1 1952/------ 3 3 3,000 2 June Mar 
Western Maryland Ry— *Certificates of deposit} 2%] 2 23] 11,000 May| 4 Mar 

7% ist preterred.....100 Bi aes 101 104 70| 98 Jan| 117 Mar] Dixie Guif Gas 6s_.1937| 100%<| 10054 10034] 16,000} 100 = Jan) 102, Jan 
eee ek. cwawel eccces 28 Apri 232 Feb| Eastern Gas & Fuel 4s_1956| 823s] 7934 8354/169,000] 7934 June) 953 Jan 
nae... 9 cncclaceos coseel soeses 9 June 9 June | Edison E! Iil(Bost)3 ¥s '65} 104 10336 104 10,000] 10044 Mar} 109 Jan 
West N J & Seashore RR 50]__....|..... .----] ------ 62 Apr| 62 Apr | Elec Power & Light 58.2030] 82%] 8234 84 | 88,000] 7844 Apr] 963 Jan 
West Texas Utti $6 pref..* 100} 79 June i) Mar | Elmira Wat Lt & RR 58 '66| 10354] 1035¢ 10354] 2,000] 10234 May| 115 Feb 
West Vi Coal & Coke. .__* 400| 35 Jan| 534 Mar | El! Paso Elec 5s A-.... 1950] - - - - -- $102 102%] -.-.-- 10134 May| 10436 Mar 
Weyenberg Shoe Mfg-.-- 300} 12% June} 14 June | Empire Dist El 5s_...1952| 95 95 9634] 12,000} 95 June} 103% Jan 
Willams (RC) & Co__.-- ® = z Fe 8 Feb Empire Oll & Ref 5348-1942] 85%<| 84 86 50,000} 83 June} 93% Jan 
Williams Oli-O-Mat Ht._* 3 June} 12 Feb cole Marelli Elec — 

§Wil-low Cafeterias Inc.-1 2,000 % Apri 1% Jan|  6sseriesA-...._. 1953} - --- -- 72 «72 7,000] 63 Jan) 734 Feb 
mv preferred. -.-- 300} 3 #£Apri 9 Jan | Erie Lighting 5s__.... 1967} 105 | 105 105%} 2,000] 105 June] 108% Mar 

Wiison-Jones Co new--.-* 200} 20 June} 24 May | *Farmers Nat Mtge 781963) --- --- $3254 50 | -.---- 33. May; 33° May 

Willson Products - -....-- 1|- 100} 1334 Mar| 1654 May Federal Water Serv 5348 '54]------ 7334 75%} 6,000) 73% June}! 93% Jan 

Winnipeg Miectrie di B...%]......j..-.. .----} «----- 6 Jan} 10 Jan and Residential Mtge 

Wise Pr & Lt 7% pret.100 io} 76 Junel 95  Jan| Banks 6e-5a stpd_..1961| 101%] 10134 102 | 8,000] 10134 Jan| 102} Feb 

Woiverine Port! Cement -_10 200} 434 May| 8 Feb | Firestone Cot Mills 54.1948] 105 | 105 105 5,000} 10334 Mar| 10544 Mar 

Wolverine Tube com ....2 1,900 13% Jan| 18% Feb Firestone Tire & Rub 58 '42 coeus ro = 2,000 a > to _ oe 

Woodley Petroleum. ....1 y%Ma 12% Jan | First Bohemian Glass 7s'57|-..---| #94 100 | ------ 

Woolworth (F W) Ltd— ‘ 7 - vioride | Power & Lt 58.1954) 8934] 89 90 |107,000] 87 Apr| 100% Jan 

Amer dep rcts (new) .._5 100} 183% Mar] 23 Jan ary Electric & Gas— J 4 

6% preferred. ....--- Raped pee PARE ° 6 Apr| 6% Apr 5s ex-warr stamped.1944| 96%| 9614 98%] 26,000} 9634 June) 101% Jan 
Wright-Hargreaves Ltd__* 9,800} 5% June} 8% Jan | Gatineau Power ist 53.1956] 101%4| 10134 102  |104,000 1904 Apr bee: Jan 
Youngstown Steei Door. .* 700} 6144 Apr| 8034 Mar Deb gold 6s_ June 15 1941} -- - - - - 101 101%} 20,000 Mar} 10 Jan 
Yukon Gola Co._-....-- 5 3,200] 2% Jar| 4% Mar| Deb 6ssertes B--._-- i owasd 10134 1013s] 16,000] 98% Feb) 101% Jan 

General Bronze 63... .1940|__---- 92 93 5,000} 9136 Apr] 101}5 Jan 

General Pub Serv 58.-1953]------| 103 103 2,000] 101 Feb) 104% Jan 

BONDS Gen Pub Util 644s A-1956| 8334] 83 84 | 14,000) 8234 May) 993¢ Jan 
Abbott’s Dairy 68. -...1942/.....- 104% 104%} $1,000) 102 Jap} 104% Apr | *General Rayon 6s A-1948}-- ---- 74 74 1,000 710% Jan} 77 £=Mar 
Aisbama Power Co— §*Gen Vending Corp 68."37| - - - -- - $1636 99 | ....<4 9, May| 26 Feb 
ist & ref 56.......- 1946] 10034] 100 101%4| 12,000] 9834 May] 108% Jan *Certificates of deposit-|------ ore ae i) eee 2136 Apr) 2536 Feb 

Ist & ref 58...... -1951} 9534] 95% 96%] 14,000] 91 June] 105 Jan | Gen Wat Wks & El 53-1943] ------ 8414 85%] 19,000] 8434 June} 97 Jan 

Ist & ref 8......-.. C0095 G6 |} ccenen 924% June] 105% Jan | Georgia Power ref 58..1967| 92%4| 91 9234] 62,000 84 May| 105% Jan 

lst & ref a.......- 1968} 8434] 8314 84%] 7,000] 83 May| 99% Jan Georgie B Pow & Lt 58..1978} 70%| 70 76%] 26,000) 68, June} 88 Jan 

Ist & ref 444s_____- 1967| 7834] 78% 7914| 43,000] 7644 May| 95 Jan esfurel 6s_........ 7 ge 2834 2834] 7,000 21% Mar| 28% June 
A.uminum Co 8 f deb 5s °52| 10554] 1055 10634/115,000] 105 Apri 107 May Glen Alden Goal 431221988) 7934 7934 7934] 15,000) 7674 Apr) 89% Jan 
Aluminium Ltd deb 5s 1948] 107 | 10654 107 | 17,000] 102 Apr| 107 Jan | Gobel (Adolf) 434s8__-1941]-.-_-- 7677 6,000] 76 June] 8934 Feb 

5s called. .-..-.--- 48].-....] 105 105 1,000] 105 June] 10534 Mar | Grand Trunk West 43.1950] 100 |, 9934 100 | 15,000) 9774 Mar| 105 Jan 
Amer G & El deb 5s_.2028] 107%] 107 107%] 76,000] 105% Mar] 108% June | Gt Nor Pow 58 stpd__1950]-- ---- $908% 220-0] ..--05 106% Jan| 107 June 
Am Pow & Lt deb 6s_-2016| 87 | 85 90 | 54,000] 85 June] 106% Jan ' Grocery Store Prod 6s.1945| 88 88 88 | 2,000] 8636 Apr) 943¢ Jan 
Amer Radiator 4s_.1947|---.-- 105% 105%] 5, 103% Jan] 10544 May Guantanamo & West 6s '58!__-_-- 5052 3,000} 50 June} 62 Jan 
Am Roil Mill deb 58_. 1948] 10234 1025, 103 | 28,000 102% Mar] 10444 Jan Guardian Investors 5.1948 _...--| $42 50 8 —-__-_. 48 June} 754 Jan 
Amer Seating 68 stp--1946)-..-. 103° 104 | 4,000) 103 June} 10844 Mar , Hackensack Water 58.1938). - -- -- 10914 10934, 20,000] 108 = =Mar/ 1095, Jan 
Appaiachian El Pr 58-1956] 10614] 106 10634] 54,000) 104% Jan| 107 May 5s series A_________ 1077|....-. 10334 10334! 4,000] 102 Apri 106 Jan 
Appalachian Power 58-1941)-.---- 108% 109 3,000| 106 Mar| 109 June | Hall Print 6s stpd_---1947| 9914] 99 100 | 33,000} 9734 Apr 102) Feb 

Debenture 6s--____- 2024/__.... 111% 111%] 1,000! 109 Mar| 119% Jan | *Hamburg Elec 7s-_---1935}------ me MD } ..<cc8 3 Jan) 27 Mar 
Ark-Louisiana Gas 4s 1951/..-.--- 100% 100%4| 31,000; 98% Apr] 102 Jan | Hamburg El Underground 
Arkansas Pr & Lt 58..1958] 9634] 9434 9634] 52,000} 94% Apr] 104% Jan *& St. Ry. 54s__.-1938|_____- 125% 30 | -..... 2034 Mar, 26% Mar 
Associated Elec 4%s_.1953| 48%| 47 50 | 45,000! 47 June] 67% Jan | Heller(W E) 4s ww_.1946| 971%{| 97% 9734| 10,000] 95 May) 104}g Feb 
Associated Gas & El] Co— Houston Guif Gas 6s. .1943| 10334] 10344 104 | 19,000] 10134 May; 105 Mar 

Conv deb 5348 ---.- 1938} 76 | 75  7754| 29,000] 68  Apr| 83% May | . 634s with warrants_1943|-_---- 103 103 | 4,000} 98, Mar} 103%4 June 

Conv deb 4}4s C..-1948/---_-- i Se 45 May! 62% Jan ; Hungarian [tal Bk7 }s '63| --- --- ae 2 eee 3134 Mar) 33% Apr 

Conv deb 448--.-- 1949] 43 | 41 44 | 46,000] 41 June] 61 Jan | Hygrade Food 6sA...1949| 78 | 76 78 | 19,000] 76 June) 884g Feb 

Conv deb 5s___-_.- 1950]...... 45% 47 | 30,000) 45% June] 65% Jan 6s series B_________1949]_____- t76 ee ee 77 =Mar| 8636 Feb 

Debenture 5s-..-..1968] 45 44% 47 | 68,000] 44% May| 653 Jan | Idaho Power 5s._ __- | eee 108°¢ 10834] 6,000) 1063¢ Mar| 109° Jan 

Conv dev 54s--..-- 19fTl.<<<+< 55% 55%] 2,000] 53 May] 69 Jan | Ill Northern Util 5s__-1957|-_-_-- 106%4 107 | 11,000} 106 Jan| 1074 Feb 
Assoc T & T deb 5448 A'55| 8134] 8134 83134] 11,000] 8134 June] 91% Feb | Ill Pow & L ist 6sser A '53| 102 | 101 10314) 79,000) 101 June 10634 Feb 
Atlanta Gas Lt 4s8-1955/------ 100% 100%| 1,000) 98 Apr] 1053 Jan Ist & ref 544s ser B_1954/____-- 98 101 17,000] 98 June| 106% Jan 
$Baldwin Locom Works— Ist & ref 58 ser C__.1956) 957%%| 94 96%| 78,000] 94 June] 104% Jan 

6s with warrants-_1938|------ fe oe Bae: 158 Jan} 240 Mar 8 t deb 5448_.-May 1957|-_---- 90344 92%] 17,000} 90 Apr) 99% Jan 

6s stamped w w.1938/-.-_--- ° ff Sere 158 Jan| 240 Mar | Indiana Electric Corp— 

#68 without warrants1938| - - - - -- 165 17134} 13,000] 146 Jan} 225 Feb 68 series A________- see. ....< 91 94%] 5,000} 91 June} 105 Jan 

6s stamped x w.-1938] 16234] 158 17134|150,000] 143 Jap| 227 Mar 6 }48 series B_______ 1953} 984] 9814 9834] 4,000} 9834 June] 106% Jan 
Bell Telep of Canada— 5s series C__._..... 1951} 83 8144 8334] 13,000} 8134 June} 99 Jan 
lst M 5s series A-..1955]------ 114 114%] 16,000] 110 Mar| 115% Jan | Indiana Gen Serv 56._1948|____-- GGT ME occcal sconad 107 Feb) 107 = Feb 
lst M 5s series B_.-1957} 120 119% 120 4,000} 113 Marj 124 Jan | Indiana Hydro-Elec 5s '58|------ 88% 8854] 3,000} 8836 June} 101 Jan 
5s series C--..--.- SEibececs SEIOM 290 4B wcecas 1144 Mar] 125 Jan | Indiana & Mich Elec 58 '55| 1063<| 106% 107%%| 6,000] 105% Mar; 107% June 
Bethlehem Steel 6s_--.1998]------ 135 136 2,000} 130 Apr} 145 Jap Ree erie see. 1957|__-_-- eh Se | ae 109) Febj 111 June 
Birmingham Elec 4}4s 1968} 81 83 84 18,000} 83 June] 99 Jan | Indiana Service 58__..1950| 6314] 6134 6434] 17,000] 6134 June] 79% Jan 
Birmingham Gas 5s-_-.-1959|------ 69% 70 ,000| 67% May| 88% Jan lst lien & ref 58..._1963] 63 63 64 17,000} 63 June} 78 Jan 
Broad River Pow 58..1954|------ 89 9034} 6,000} 89 June] 101% Jan | *Indianapolis Gas 58 A1952|--_--- a ee. 70. May| 82% Jan 
Buffalo Gen Elec 5s-..1939}------ $104313210514] --_-.- 105% June| 107% Jan | !rd’polis P L 5s ser A_1957| 10534] 10534 10634] 65,000! 10334 Mar) 106% Apr 

Gen & ref 5s___. -.-1956].----- t103% 104%4| ------ 1034 May| 106% Apr | §&*Intercontin’ts Pow 68 '48]____-- 6 6%! 22,000; 6& June} 14% Jan 
Canada Northern Pr 5s '53) 1035%| 103% 103%} 23,000} 101 Mar] 104 Jan | International Power Sec— 

Canadian Pac Ry 68.1942) 109%| 10944 110 | 32,000! 108 May| 114% Jan 6 448 series C_______ 1955) 69 67 69 7,000; 65 Apr) 77 Jan 
Carolina Pr & Lt 53__-1956| 9534] 95% 973<| 34,000] 9534 June| 105% Jan 78 series E_..______ 1957| 76 76 #8676 9.000! 73 Apr} 83% Feb 
Cedar Rapids M & P 6s '53/.----- 113. 113 2,000} 1114) Feb| 11334 June 7s series F__.______ 1952] 73 70% 73 7,000; 66 May| 81 Feb 
Central mu Publio Service International Salt 50271981 ees: 10744 10734] 1,000 105 Mar) 109. May 

ea gig 102 | 102 102 6,000} 100 Mar 105 Jan | Interstate Power 58._.1957| 5214 49% 53 [166,000 49 June) 76% Jan 

Ist & Ay EE F. 1967 96%| 96% 97%} 52,000] 94% Mar) 104% Jan Debenture 68______ 1952] 33%| 27 34%] 68,000; 27 June} 69% Jan 

5s series G__-__-_. 8| 10034] 100% 101 | 19,000] 98  Mar| 104% Jan | Interstate Public Service— 

4\4s series H---_-_-- 1981 egies: 6% 96%| 1,000) 93 May] 103% Jan series D_______- 1956 78%| 77% 80 | 10,000} 77% June} 96 Jan 
Cent Ohio Lt & Pr 5s. .1950}------ 98% 98%] 7,000} 98 Apr] 104% Jan 4 49s series F______- 73%| 73% 75%] 36,000} 73% June} 88 Jan 
Cent Power 5s ser D_.1957| 77 77. 78%] 11,000] 77 June} 94 °#Feb a i &P a2 11987 93%] 92 94 | 35,000] 92 June] 105% Feb 
Cent Pow & Lt Ist 58.1956) 91 89% 92 68,000} 89 ar| 99 Jan | 5Ssseries B_._.___. 1961|_...__| {90 SS 3... ae 9644 June} 104 Feb 
Cent States Elec 5s...1948| 4634] 4634 5134] 27,000) 4634 June} 7234 Jan | Iowa Pow & Lt 4348-1958] -_-_-- 105 105 2,000] 104% Apr} 106}¢ May 

54s ex-warrants._.1954) 48 46 51 91,000} 46 June| 72% Jan | Iowa Pub Serv 58____1957/____-- 10344 103%| 6,000] 9934 Mar] 106 May 
Cent States P & L 548 '53) 53%] 50 5334|101,000} 5034 June} 75% Jan | Isarco Hydro Elec 78_1952|-___-_-- 70 71 12,000} 66 Jan| 79% Feb 
Chic Dist Elec Gen 424870 105 | 105 105%} 16,000] 103% Apr| 106 Jan | Isotta Fraschini 7s___1942| 77 7 86 2,000| 72 Jan| 80 Feb 

6s series B_____--- 106%] 10634 106% ,000 % Mar| 107 June | Italian Superpower 638-1963} ---- -- 50% 52%] 14,000} 50 June} 71 Feb 
Chicago & Illinois Jacksonville Gas 5s__.1942 
Midland Ry 4s A 1956]-.---- 95% 9634] 11,000} 92 Apr} 100 Jan aitonameeapetagaie:| Imes 47 48%] 5,000] 46 Mar) 56% Jan 
oo Jct Ry & Union — Jersey Sg Pow & Lt— 
eee ee 107% 107%] 3,000) 106 Mar 110 Jan | 58 series B_......._1947]._..-- 104% 105 17,000] 103 Mar] 105% Apr 
chic day Tools 5 \s- 1942 Dawei 102% 10254] 12,000] 1013 Mar| 104 Jan p pempemtey eae | aos 103. 104 | 27,000) 102% Apr] 105% Jan 
$*Chic Rys 5s ctfs__-.1927|------ 62% 65 | 23,000] 62% June} 84 Jan | Kansas Elec Pow 3)48_1966|_____- $9354 95%] ____-- 9444 May| 973 Mar 
Cincinnati St Ry 5348 4 & ave aces 95% 95%] 3,000] 95 Apr] 101} Feb Kanaes Gee & Elec 63- s0ss aes | 117% 117%] 5,000) 117% Apr] 121% Jan 
8 series B---.----1955/------ 99 8699 4,000} 9834 Apr] 105% Jan | Kansas Power 6s___._1947|____-- 1014 10134] 10,000} 100 Marj 10436 Jan 
Cities Service 5s...-.- 1968 68%} 68 69 10,000} 68 June} 82 Jan | Kentucky Utilities —" 

Conv deb 5s._.---- 1950} 67%] 65% 68%/|287,000] 65% June} 83 Jan Ist mtge 58 ser H...1961] 83%} 8334 85 27,000} 83%4 June} 99 Jan 
Cities Service Gas 54s '42| 100%! 1 1005] 31,000} 99% Apr} 103 Jan 6448 series D______ ,eni....-. 99 100 3'000| 9854 May| 107% Jan 
Cities Service Gas Pipe 5348 series F_______ 1955 ae: 94% 9454] 1,000] 9234 May] 103% Jan 

ae 6 ee 101 101%} 4,000] 101 June] 104% Apr 5s series I_________1969| 82 81 85 | 39,000} 81 June 46. Jan 

Cities Serv Ba i Bige_ 1959 63%] 6154 6434]115,000| 6154 June| 79% Jan | 1 Kimberly-Clark Be. 71983 a coxk 101% 101%] 3,000] 10144 June} 104% Jan 
es a op Iam ea 2b 64 62% 64 ,000} 6244 June} 80 Jan | Lake Sup Dist Pow 3s '66|_...-.| 95 95%] 5,000} 93 Mar} 101% Jan 
odin &Privat bse’ 37 euuele 47 47 3,000] 47  May| 56 #£Feb| Lehigh Pow Secur 6s_.2026| 104 | 10334 105%] 70,000] 100% May] 111% Jan 
Commonwealth Edison— Lexington Utilities 58.1952) 10314] 103 10314] 13,000] 100% Mar) 105 Jan 
lst M 5s series A_--1953|..---- 111% 112 4,000] 11034 Jan| 11334 Apr] Libby MeN & Libby 5s '42] 10434] 10414 105%| 28,000] 10334 Mar| 106 Feb 
lst M 58 series B...1954|-_---- 111% 112 | 13,000] 110% Jan] 113% May | Lone Star Gas 5s___-- 1942] 10444] 10414 10414] 3,000] 103% Febj 105% Apr 

Ist 4 4s series C_- -1956) 11134) 11134 11144] 2,000] 107% Apr] 11134 June | Long Island Ltg 6s___1945] 106%4| 106% 107 4.000] 10446 Feb] 107 May 

Ist 4 4s series D__._1957/------ 111 11134} 3,000} 107% Apr] 112 May | Louisiana Pow & Lt 5s '57| 104%] 1044 105%<| 69,000] 103% Apr| 106% May 

1st M 4yseries F....1981] 10614] 10614 107 | 85,000] 102% Mar] 107 June | *Manitoba Power 54s1951|_____- $00 «(ss GBI ce 9234 May] 105 Jan 

3%s series H- __-__ 1965} 103%] 103% 10434] 53,000} 100% Mar] 106% Jan | Mansfield Min & Smelt— 

Com’ wealth Subsid 54s '48} 10314] 10314 1034] 24,000] 102} Mar| 104% June *7s without warr’ta.1941|_____- a a. ee 224% May| 26 # Feb 
Community Pr & Lt 6s 57) 73%} 72% 73%] 16,000] 72 June) 90% Jan | §*McCalium Hos’y 6%s'41|/____._|__... ~____] -___-- 50 Feb} 60 Mar 
Community P'S 5s....1960] 98 97% 98 000} 963% Apr] 101 Jan | McCord Rad & Mfg 6s '43|_____- 94 96 5,000] 94 June} 104 Jan 
Conn Light & Pow 7s A '51|-___-- 194 «196361 ....22 126 May| 180 Jan | Memphis P & L 5s A_.1948]______ 8814 904] 47,000] 8834 June] 104 Jan 
Consol Gas El] Lt & Power- Mengel Co conv 4148__1947 106 105% 108%4} 23,000] 105 Mar) 118 Apr 

(Balt) 3s ser N-..1971|] 10144] 101% 10134] 6,000] 983% Apr] 10434 Feb | Metropolitan Ed 4s E.1971| 103%| 103 103% 000} 10134 May] 107345 Jan 
Consol Gas (Balt Oty) Middle States Pet 634s '45|._____ 92 92 1,000} 90% Apr; 9934 Jan 

a Pa 1939] 107%4| 107% 107%| 2,000] 107% May| 109% Jan | Midland Valley 56__..1943|______ 89 89%] 11,000} 8534 May| 9734 Mar 

Gen mtge 4s-____. oS eee 1183, 119%] 10,000] 118 Apr] 125% Jan | Milw Gas Light 434s_.1967|______ 97% 975% 21,000} 97 June} 106% Feb 
Consol ‘Gao Util Co— Minn P & L 4%s__-_- 1978] 973%] 973% 4,000] 95 Apr} 1025 Jan 

6s ser A stamped...1943} 7714] 7544 77%] 12,000) 75 May| 93% Mar isccaccdsndasuna 955] 10234| 10244 102% 24,000] 10034 Mar} 106 Jan 
Cont’! Gas & El 5s....1958] 80 79% 84 1|117,000! 7944 June] 98% Jan 
Crucible Steel 53... -- 1940] 10334] 10314 10344| 20,000} 102 Feb] 103% Apr 
Cuban Telephone 7 4s1941/______ 100 10044| 14,000} 97 Jan| 100} Mar 
Cuban Tobacco 5s---.1944/____-- 160 TOE wanwet 73 Mar] 80 Jan 
Delaware E] Pow 5348-1959} 10234] 101% 101%{| 4,000, 10134 June] 105% Jan 






































For footnotes see page 4149. 
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Volume 144 New York Curb Exchange—Concluded—Page 6 4149 
Friday; Friday Sales 
BONDS Last |Week's Range| for Range Since Jan. 1 1937 BONDS Last |Week's Range| for Range Since Jan. 1 1987 
(Continued) Sale | of eek (Conchuded) Sale | of Prices | Week 
Price |Low High $s High Price |Low High a Low High 
Mississippi Pow 5e-..1955|-..---- 77% 78 7,000] 77% June] 99 Jan | §*Stand Gas & Elec 681935)__.-... 67% 70%| 14,000} 673% June} 95 Mar 
Miss Pow & Lt 58. --1957|_..--- 87 88%4| 26,000] 84% May] 100% Jan Certificates of deposit|___.-- 67 67% 000} 67 June} 95 Mar 
Miss River Pow Ist 56-1951} 10834| 10834 109 ,000| 107 Feb| 109 Apr *Convertible 6s_. ..1935|....-_. 67% 71%] 14,000} 67% June} 95 Mar 
$*Missour! Pub Serv5s1947| 6734) 6744 67}4| 1,000) 6734 June] 84 Feb awh a of copes eR 63% 68 | 21,000} 63% June} 954 Mar 
Montana Dakota Power— Debenture 6s8_.---- 66%) 66% 69 19,000} 6634 June} 96 Mar 
a fic ia ce wen hil 1944] 9334] 93 94%] 9,000} 93 June] 100% Feb weeny dg Dec 1 1966 66 65 68%] 16,000} 65 June} 96 Mar 
Munson 8S 6 ss ctfs_ 1937} ------ 16 Tl ccuaad 6 June] 14% Jan | Standard Investg 5s 1939) 96 96 96 ,000} 96 June} 102 Jan 
Nassau & Suffolk Ltg 58°45) 104 103% 104 7,000} 1035 May| 107 Jan | §Standard Pow & Lt 681957} 63 62 67 52,000} 62 June] 96 Mar 
Nat Pow & Lt 6s A..-2026) 85%] 85 87 9,000] 83% June] 107% Feb | *Starrett Corp Inc 58-1950} 31 30% 35 27,000} 304 June} 44% Jan 
Deb 5s series B...-2030} 75%) 75 75%4| 23,000] 74 May| 97% Jan | Stinnes (Hugo) Corp— 
$*Nat Pub Serv 5e ctfs1978) ------ 44 44% 000} 44 May; 51 Jan 2d stamped 4s....1940} 50 45 50 11,000} 37 Apr} 50% Jan 
Nebraska Power 4s. 1981| 106%| 106% 107%] 8,000) 106% June] 110 May 2d stamped 4s__..1946]_..___- 44 44 ,000} 37 May| 49% Jan 
6s series A......--- 022} -.---- 117. 117%] 22,000] 116% Mar| 12634 Jan | Super Power of Ill 434s '68) 10534) 1054 106 13,000} 102 Mar) 106% May 
Neisner Bros Realty 6s '48} 103 | 103 103 ,000} 103 June} 110 Jan CS See | ete 105% 10534] 1,000) 102} Mar) 106 May 
Nevada-Calif Elec 58.1956} 85 84% 854] 42,000} 8034 May] 99 Jan | Syracuse Ltg ai0.--~ 2s ae oe 35) ‘l seneae 107 Jan} 109% Mar 
New Amsterdam Gas 5s '48| ------ 118 118 5,000} 113 + Apr| 121 Jan 5s series B.....---- oer 107% 1073%4| 2,000] 10634 Mar] 10734 June 
N E Gas & El Assn 56-1947) 66 66 68 20,000} 66 June| 84 Jan | Tennessee Elec Pow 58 1956}_____- 82 82 11,000} 7834 May} 9834 Jan 
Conv deb §s_..-.-.-- 1948] 66 65% 68%] 16,000] 6534 May| 8&5 Jan | Tenn Public Service 6s 1970}]_____. 69 69% 000} 69 June} 85% Jan 
Conv deb §s-.-.--- 1950} 66%| 654 68%] 27,000] 65% May| 84% Jan | Terni Hydro-E) 6 }4s-.1953)______ 69 70 3,000] 66 Jan} 80 Feb 
New Eng Pow Assn 58.1948] 9134] 90% 9134] 36,000] 8934 May] 101% Jan | Texas Elec Service 58-1960) 1004} 9834 100%] 62,000 9834 June} 106 Jan 
Debenture 54s.---1954| 9234] 9244 9414] 49, 90% June] 102% Jan | $*exas Gas Util 68..1945]______/t----- OT 1S adccue 30 May| 4046 Feb 
New Orleans Pub Serv— Texas Power & Lt 58..1956] 105 104% 105%| 75,000] 10434 Apr} 106 Feb 
5s stamped__------ 85144 87 | 29,000] 85% June| 95% Jan SA ree ape etee «108 1h wecaae 106% May| 113 Feb 
Income 6s series A - 1949) .---.-- 744% 74%) 2,000] 74% June; 92 Jan | Tide Water Power 58_.1979| 93%] 9234 9334] 8.000} 92% June] 104344 Jan 
N Y Central Elec 5s '50}-..---- SOOM SG8 | saccus 994% May| 104% Feb | *Tiets (Leonard) 7 }48-1946)_____. 23% 23%] 2,000} 18% Mar) 23% June 
New York Penn & Ohio— Toledo Edison 5s----- 1962] 108 108 108 15,000} 10634 Jan} 109 Apr 
Ext 4s stamped__1950} 10634] 10634 106%] 1,000) 103 Mar! 109% Jan | Twin City Rap Tr 54s '52| 77 75 70 73,000} 75 June} 9434 Jan 
N Y P&L Corp Ist 4348 '67| 10634} 10534 10634|109,000} 105 Apr] 106% Jan | Ulen Co— 
N Y State E & G 48-1980] 100 99% 100%] 35,000] 9934 June] 104% Jan &s 3d stamp----.-- 1944]_____. 5034 5344] 3,000] 47% Jan} 60 Feb 
N Y & Westch'r Lg 42 2008 a $10134 102 | .....- 100 Apr] 104% May Conv 6s 4th stamp.1950] 52 52. 53%] 10,000 52 June} 55 June 
Debenture 58.__.-- I csapeg 7133% 11464 41 ...con 110% Apr| 112% May | Union Elec Lt & Power— 
Nippon El Pow 6 4s_-1953/-_----- 86 8644} 1,000} 84 Mar] 86 Fe 5s series A__....-.- S064)......- 105% 105%} 1,000) 10534 June} 108 May 
No Amer Lt & Pow— 5s series B_...-.--- 1967] 104 104 04 7,000} 104 ay| 108 Apr 
54s series A____--- 1956] ..---- 92 93 | 16,000] 91 Apr] 100% Jan ONE: ccscanceheaed | = 103% 103%] 1,000) 10374 June} 106% Apr 
Nor Cont’l Util 54s--1948/-.---- 50 51 ‘000| 47. May] 69% Jan | United Elec N J 4s__-1949)_____. 113% 114 6,000} 111 Mar] 117% Jan 
No Indiana G & E 68_1952|_.---- 107% 107%| 5,000] 106% Jan| 108 May | United E) Serv 7s ex-w 1956} 70 69 71 7,000} 66% Mar) 794 Feb 
Northern Indiana P S— United Industrial 6 0-41 ae 2 ie Pee 20% Mar) 24 Feb 
™ a re 101% 101%] 10,000} 100 Mar! 107 Jan i. ee 1945] 24%| 24% 24%] 6,000) 19% Mar| 243 Mar 
5a series D__.._._.1969] 10044] 9934 100%] 7,000] 9934 June| 105% Jan | United Lt & Pow Os...-8008 70%| 69 72%] 36,000) 69 June] 89% Jan 
44s series E_____-- 1970] 9744] 9634 97%] 15,000] 94% May| 104 Jan "| ena |) ee 71 77 | 21,000) 71 June} 94% Jan 
N'western Elec 6s stmpd’45) - - -- -- 104% 104%| 5,000} 102% Feb} 105 Jan Pua weccacaneness 59] 1041%4| 103% 104%] 6,000] 102}4 Apr] 107 Jan 
N’ western Pub Serv 581957} 9344] 93% 95 8,000} 934 Junej 105 Jan | Un Lt & Rys (Del) 5s '52} 80%] 7934 80%| 18,000] 79 June) 96 Jan 
Ogden Gas 5e__.----- 1945} 108%] 108% 108%] 15,000] 106% Apr] 111% Jan | United Lt & Rys (Me)— 
Ohio Power Ist 5s B__1952|--._-- 106 106 6,000] 104% Jan| 106% Mar 6s series A......--- 1953 108%4| 108 10844} 11,000} 108 June} 115 Jan 
lst & ref 44s ser D_1956}------ 10534 10534] 13,000] 103 Feb] 105% May a ees | | | ie 72% 7234) 2,000) 72 June} 8936 Jan 
Ohio Public Service Co— Utah Pow & Lt 6s 4272022 oe a ei Pees 92 June} 103 Jan 
6s series C_.......- 1953} 108 108 108%] 5,000] 108 June] 110% Feb Geiwesscacsticced | ea EES 964] ------ 9534 Apr} 102 Jan 
5s series D_.___--- (> Se 103% 1035%| 18.000] 103% Mar| 106% Apr | Utica Gas & Elec 58 D 1956}_____- 106 = 106 5,000} 104 Jap} 106 Feb 
5s series E_____-- . 106 106%] .____- 105 Jan} 107 Apr 5s series E___...-- phe 106% 109 | -...-. 105% Mar| 107 June 
Okla Nat Gas 4%s_..1951| 97% S7 97%] 30,000 96 Apr| 100% Jan | Vamma Water Pow 5 s’57]______ 102% .03 6,000} 1024 Febj 103. Mar 
6s conv debs_...--- 1946| 99 981% 1014%4]114,000} 96% May] 10834 Jan | Va Pub Serv 5s A..1946) 92 92 96 16,000} 92 Junej 104% Jan 
Okla Power & Water 5s '48/------ 88 90%] 12,000} 88 June] 100 Jan Ist ref 5s series B---1950}_____- 8734 9044} 6,000} 8734 June] 102% Jan 
Pacific Coast Power 58 '40|------ 104% 104%] 5,000) 10444 June] 108 Se 9 IR waeecnceecets:: 1946] 82 82 85%| 3,000) 82 June} 10) Jan 
Pacific Gas & Elec Co— Waldorf-Astoria Hotel— 
1st 68 series B_---_- a 116% 116%] 5,000] 115 Mar] 119 Jan * 53 income deb-_-_-.1954]______ 30% 31%] 23,000} 30 May) 3234 June 
Pacific Invest 5s ser A_1948/-_..--- 97 9734] 22,000} 94% Mar] 102% Jan | Ward Baking 6s-_---- ie See es re 100 May} 101% Jan 
Pacific Ltg & Pow 5s_.1942/..---- 113% 113%] 1,000) 113. Mar| 117 Jan | Wash Gas Light 5s__.1958]_____- 105 10534} 23,000} 105 June} 108 Jan 
Pacific Pow & Ltg ba... 1955 73 71% 74 | 27.000) 70% June| 93% Jan | Wash Ry & Elec 4s__.1951] 10634] 10634 10634] 5,000] 105% Apr| 107) Mar 
Palmer Corp 68------ a 102% 102\%| 2'000] 99% Mar| 102% Jan | Wash Water Power 53-1960] 105%| 10434 105%] 23,000] 103 June] 106% Feb 
7 Cent L & P 4s- 4977 94 93 94 67,000| 91 May] 105% Jan | West Penn Elec 5s-__--2030/______ 97 98%] 8,000! 97 Apr| 105% Jap 
ea co a aes a 979 jiiced a. 1,000} 9934 May| 105% Jan | West Penn Traction 5s '60| 107 107 107%] 12,000] 106 Apr] 114% Jan 
mm - Electric 4s BoocZI9o71 91 91 9134] 17,000} 89 June! 103 Jan | West Texas Util 5s A 1957] 9314] 92% 9314| 52,000} 91 June} 99% Jan 
Penn Ohio Edison— West Newspaper Un 6s 44) 5014] 50 51 17,000} 4934 May| 794 Feb 
68 series A x-w..--- ae 100 100%] 22,000] 99% June] 106 Mar | West United G & E5}4s8'55) 105 104% 105 11,000} 103% Mar] 10534 Jan 
Deb 5s series B_.1959} 90 89% 90 13,000] 8934 June] 105% Jan | Wheeling Elec Co 5s__1941]_____-  eree® Gees 105% Febj 108 Apr 
Penn Pub Serv 68 C__1947]------ 10644 107%4| 21/000] 105 May] 109 Apr | Wisc-Minn Lt & Pow Se '44/ 10614| 106% 1065] 55,000] 1053 Feb| 107 Apr 
6s series D..-.. .--1954|-.---- 102% 103 | _____- 100% May| 106% Jan | Wisc Pow & Lt 4s_...1966] 9414| 93%< 9434] 52,000] 92% Apr| 102% Jan 
Penn Water é pos Se. SI sb inns esis 108% 108%} 3,000] 107% Marj 111 Jan | Yadkin River Power 5s "41}______ 104% 105 4,000} 104% June| 10734 Jan 
44s series B__-__- Sl nccan S100% 108 1 cocoa 105. Mar| 10654 May | York Rys Co &s.-.-.-- 1937] 91%| 90% 92 | 95,000] 8144 May] 100% Jan 
oe “Gas iy & aont os os 
eesttes B......-<. 3 % 91%] 27,000} 88% Mar! 100 Jan 
§* Peoples Lt & Pr S0.-1979 “si677 138% 118% 1,000] 16% May} 30% Jan | FOREIGN GOVERNMENT 
a Elec Pow Pe . 45,000} 108% Marj] 112 Feb iaeae 
Phila Rapid Transit 6s 1962} 89 89 89 2,000} 88 June] 9934 Mar AND MUNICIPALITIES 
Piedm't Hydro-El 6s 60} 684) 68% 70 5,000} 62% Jan| 77 Feb | Agricultural Mtge Bk (Cop 
Pittsburgh Coal 6s-.-.1949|------ 107 107%} 3,000) 106% Jan| 108 Jan 20-year 7s....._. 23 36 | «2 4,000] 22% June} 30 Feb 
Pittsburgh Steel 6s-_-1948)-..---- 10344 103%} 2,000} 102% Apr! 107 Jan 20-year 7s__.....- 1947 ak? 23 23 1,000} 22 Apr} 29% Feb 
*Pomeranian Elec 6s_1953! ------ 23% 23%] 2,000] 18% Apr] 2334 June | ®Baden 7s.........-- ET mates i Set cccata 18% Jan} 25 Mar 
Portland Gas & Coke 58°40} 72%| 71 72%| 7,000} 71 #£=June| 85 Jan | Buenos Aires ‘aenthen 
Potomac Edison 5s E.1956| 107 107 10734| 14,000] 105% Jan| 107% Apr 7s stamped_-___._- lr 1 91 1,000} 83% May] 91 Feb 
44s series F___.__- Ol 107 10734} 9,000} 104 Apr| 109 Jan 7 \%s stamped.____ 1947 redid 914% 913%, 1,000] 844% Mar 913% Feb 
Potrero Sug 7s stpd__1947)------ 75% 76%] 4,000} 75% June| 81 Mar | ®Cauca Valley 7s..-.- ey ae. 14 14 1,000} 14 June 21 Feb 
Power Corp(Can)4%sB'59} 9834) 98% 99%] 22,000} 98% June} 104 Feb | Cent Bk of German State 
Power Securities 6s--_1949)--.--- 9834 9834} 2,000] 9834 June) 102 Feb Prov Banks 6s B ios1 es ee 19% Apr| 27 Jan 
Prussian Electric 68.1954! -_----- OREN Be | canes 18 Mar| 21% May 6s series A... — $23 RE 20 Mar) 26% Mar 
Public Service of N J— } Danish 5}4s...-...--.- ee 100% 101 2,000} 99 Apr] 102% Jan 
6% perpetual certificates 1344} 13314 135% 18,000} 129 Mar 147 Jan Be a eee 1953}__..-. 99% 100 5,000} 97 Apr| 10134 Feb 
Pub Serv of Nor Lilinois— Danzig Port & Waterways 
Ist & ref 59._...--- 1956} 11044] 110 110%] 6,000} 10834 Apr] 112 Jan External 6 }4s--.-_--- Cl t60 a) eer 50 Apr| 77 Feb 
5s series C___...-.- 6] 10544] 105% 105%] 1,000] 103% Mar| 105% Apr | *German Con Munic 7s '47| 23 23% 23%] 0,000} 17 Jan| 25 Mar 
434s series D__-_-- Sno 004 103% 103%] 6,000} 101 Mari] 103% Jan *Secured 6s8......- 947} 23%] 23% 23%] 8,000] 17 Jan} 25 Mar 
44s serles E_...-- 1980} 104 103% 104 38,000] 101 Mar] 104 May | *Hanover (City) 7s..-1939) 24 23% 24%] 15,000} 17 Mar| 2434 June 
Ist & ref 4s ser F- Het 103%] 103 103%] 20,000] 100% Apr] 103% June | ®Hanover (Prov) 6 }4s.1949]______ 22 22%] 3,000} 17% Apr) 23% Mar 
4s series I_____-- 104%} 104 105 15,000} 102 Mar] 105% May | @Lima (City) Peru 6 40. aa Se ee. Ba ceate 18 Jan| 29% Mar 
Pub Serv of aassoseses *Maranhao 7s8_.--.-- 1058}__._.. co LE ee ee 24% Jan} 31! Feb 
4s series A_...-..-- 1966) -..--- 100% 101%] 11,000} 99 Mar] 105% Jan | ®Medellin 7s series E.195)} 1434] 1434 1434} 1,000} 1434 June} 21 Feb 
Puget Sound P & L 5s ‘49) 81 79% 82%] 91,000] 73 May| 98% Jan | Mendoza 4sstamped__1951/_____- 90% 92 | 12,000} 9034 June; 96}4 Apr 
Ist & ref 58 series C_1950} 7744| 77% 80%] 73,000] 70 May! 96 Jan | Mtge Bk of Bogota 7s_ 1947 
Ist & ref 4448 ser D-1950} 73%} 7214 76 | 26,000] 6944 May| 92% Jan Issue of May 1927_.---)____-- ee PENT Wc oo 22. <Apr| 27% Feb 
Quebec Power 58. ---- 1968} 10334] 103% 103%} 2, 103% Jan] 104% May * Issue of Oct 1927__-. -- 23 Ss. = 11,000} 21% Feb] 27% Feb 
Queens Boro Gas & Elec— *Mtge Bk of Chile 68.1931] 17%] 17 17%| 5,000] 15% Jan) 21% Mar 
5 34s series A-...... 1952; 104 104 104 9,000} 103 Apr| 107 Jan 6s stamped._..___- | oe ar ee eee eee 
*Ruhr Gas Corp 6 4s. 1943/...--- $24 or f- «asoeee 22% Mar] 27 Mar | Mtge Bk of Denmark 5s °72}______ 99% 993%] 2,000} 95% Apr} 100% June 
*Ruhr Housing 6 \s- - 195%} ------ 23% 23%!] 1,000] 18 Apr| 23% June | ®Parana (State) 7s-...1958] 2414] 241% 24%] 2,000) 23%4 June] 34 Jan 
Safe Harbor Water 5s ‘79 a seardeie 108% 108%} 2,000] 104% Jan| 108% May | @Rio de Janeiro 6 }4s--1959]_____- 25% 26 6,000} 214% May| 35% Jap 
$¢st L Gas & Coke 68_.'47|------ 12 12%] 6,000] 11% June] 183% Mar | *Russian Govt 6 }4s_..1919]______ 1% 1%] 5,000 1% Jan} 2 Apr 
San Antonio P 8 58 B.1958 104%] 104% 105 48,000} 100% Apri 107 Jan °6 4s certificates. _.1919 1% 1% 1%] 34,000 1 Jan 1% Apr 
San Joaquin L & P 6s B ‘62|------ TiS 1ee. I nc cand 127% May| 132 Jan eee | ie 1% 1%] 14,000 1 Jan 1% Apr 
Sauda Falis 5s. .-....1955)-.-.-- 110% 110%] 1,000} 107% Feb] 110% May 5 48 certificates. -.1921 1% 1% 1%] 2,000 1 Jan 1 Apr 
@Saxon Pub Wks 68 ..1937|--..-- 24% 24%] 1,000} 22 Mar) 29 Mar | @Santa Fe 7s stamped_1945/._____ 72% 72%] 1,000) 62% Jan) 81 Mar 
Schulte Real Est 68__1951)--__-- 285 28% 000] 2834 June] 47 Mar | *Santiago 7s.....-.-. 1949}_____- ZIG ITE nsced 15% May| 20% Mar 
Scripp (E W) Co 548-1943) 102%} 102 102%] 36,000] 102 Jan| 103% Jan _ = Sees |) | 17 17 2,000} 16 Jap} 20 Mar 
Serve: Inc 68.......- oe 10744 10744} 1,000} 105 Apr| 107% May 
Shawinigan W & Foie 67) 102%] 102% 103 13,000] 10134 Mar] 105 Feb 
448 series B__._.-.- 1968] .._--- 102% 103 5,000] 1015 Mar| 104% Feb 
lst 4s series D_..1970] 10234] 10234 103%] 15,000] 10145 Mar] 105 Jan 
Sheridan Wyo Coai 6s. 1947).----- 67% 70 7,000} 67% June] 72 Mar 
Sou Carolina Pow 5s8.1957|-.-.---- $913 92%] ______ 91% Apri 101 Jab * No par value. a Deferred delivery sales not included in year's range. mn Under 
Southeast P & L 68..2025) 93 93 94%4| 17,000] 9234 June] 109% Jan | the rule sales not included in year’s range. 7 Cash sales not included in year’s 
ay S ange aren : range. z Ex-dividend. y Ex-interest. 
enture 3%(s--..1945)-....- 0534 10534] 3,000] 103 Mar] 107 Jan Friday's bid and asked price. No were transacted urre 
Ref M 3%a-May i 1960 103% 102 103 ¥4 44,000 9954 aa + pts oa — ah ce. No sales were during current week. 
neeese 4 ‘ Apr] 108 J 4 
lst & ref mtge 4s.._1960] 167%{| 107° 107%| 14000 104° Mar 110% po § Reported in receivership. 
pep oy Aguas oi ee Sil ag Be Be ll IR > ply ace 00 i a 
j--=- ,000} 7534 June] 87 an 
Dweitebe Aneae Tei és 19811... 9314 93%] 1:0c0| 9334 May| 103% ~ ‘ oa a the o % week ana nos included in weekly or 
pHing $4 7 ha prea 102% 10154 102%} 19,000} 9935 Mar! 104 Jan No sales. 
“west Pow ind anaes 88 3, 86 May] 104% Jan 
A y Under-the-rule sales transacted during tne current week and not included in 
So west Pub Serv 68..1945 104 104 Ba 100% Ma) 106 Jan weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
No sales. 
,_ Abbreviations Used Above—*‘cod,” certificates of deposit; “cons,” consolidated 
*‘cum,” cumulative; ‘‘conv,”’ convertible; ‘‘m,’’ mortgage; ‘‘n-v,"" non-voting stock: 
**y tc,” voting trust certificates: ‘‘w 1."" when issued: ‘“‘w w.”’ with warrants; ‘‘x-w’’ 
without warrants, 
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Friday Sales 
Last |Week's Range| for Range Since Jan, 1, 1937 
New York Real Estate Securities Exchange See | of Praeee | Wan 
Closing bid and asked quotations, Friday, June 18 Stocks (Concluded) Par) Price |Low High) Shares Low Htoh 
Maine Central com-.-...100/-..---- 21 224 285] 10% Jan| 24% May 
Unktstea Bonds Bid | Ask Unlisted Bonds Bud Ask 5% cum pref....... a 564 oe i PF x a — 
weteeees Mass Utilities v t c_.-._-- a é ay an 
B'way & 38th St Bldg 7s 45) 9334] ---||Park Place Dodge Corp— Mergenthaler Linotype..*| 45 45 4544 130} 44 Apr| 56 Feb 
Bryant Park Bldg 6%s 45.| 42%} -.-- Income bonds v t c_--.-- 6 --- | Narragansett Racing Ass n 
11 West 42d St 64s-_.1945} 45 .--|| Pennsylvania Bidg ctfs_.__.| 29 oes a a ea 1 7% 7 7% 905 6% Mar! 11% Apr 
Stamped. .......---.-- 44%| .-.-||Prudence Corp 4th ser 6s 38) 21 23 Nat Service Co com T C-_-1|------ 25e 25¢ 800 25e Jan % Mar 
Fox Theatre and Office 61 B'way Bidg 5a. -1950) 56 59 Nat’) Tunnel & Mines....* 4 3% 45] 2.440 3% Apr 26 Mar 
oo Eee 1941 10% .--||10 East 40th St Bldg 5s 53_| 78 --- | New Engiand Tel & Tel 100} 1205¢| 120 123 376| 120 May| 142 Mar |} 
Ctfs of deposit._....--- neuer ae 250 West 39th Bidg 6s 1937) 13 ~-- | New River Co pref_.-.-.100} 83 83 83 11} 80 June} 93 Jan 
500 Fifth Ave 64s-_..1949) 38 .--||2124-34 Bway Bldgs 5%s 43) 15 --- | NYNH&H RR(The) 100 a 3% 4% 399 3% June 9% Mar 
Harriman Bidg 6s._--_1951| 60 | 64% North Butte.____--...-- 1% 1 144] 7,160] 68c Jap} 2 Mar 
Internat Commerce Bldg— Unitsted Stocks Northern RR (N H)--- ide aban 108 108 12} 108 June] 113% Mar 
Sep ORE. 1943 6 ---||City & Suburban Homes... 4 4% | Old Colony RR_-_----- 100} 21344] 21% 23 364| 1936 June}] 29% Jan 
Lefcourt Manb Bldg 48 48; 68 ---||Lineoln Bidg Corp v t c..- GE» snim Cale OF BONE, cecacccateesee* 18% 21 46] 18 May; 22 June jij 
Majestic Apts 6s----- 1948} 29 o-- Old Dominion Co_.-.--- 25 55¢ 55¢e 60¢ 375 55e Apr 1% Jan 
Pacific Mills Co-_....-...-. _ 273% 27% 10 27 % June! 44% Jan 
Pennsylvania RR--.-.-.-- 50 "537 “ye te ; pan ft — +h — 
Quincy Mining Co-.--.-- 25 7% : an Mar 
Ord i Reece Button Hole Mach10}---.--- 24 24 120} 23 Apr| 25% Jan 
ers Executed on Baltimore Stock Exchange meets ey ph pee saab : 3 3 ¥ 4 35 3 June 1 6 s Feb 
E. N B RO & 4 OY Stone & Webster. ------- *| 1834 17 19 624 une} ; an 
ST I Ss. CF, Suburban Elec Secur 2d pf* 50. 50, | Hy :: 534 3856 p- oii Rn 
_2 henee goog@iloe -  -B - SQQRNNEROR O89 C008) .ce-s * v6 ‘ une a 
6. S. Calvert St. Established 1853 39 Broadway Teton Conan Lyd oe gee eee i ian: ik ae 
BALTIMORE, MD. NEW YORK Union Twist Drill Co_...5 32 4 32 298 3574 oa = ae 
ited Shoe Mach Corp- Hr 87%4| 8 88% ar an 
Hagerstown, Md. Louisville, Ky. York, Pa. a <4 
 diddunatees 3834} 3834 39 75| 36344 Apr) 46% Jan 
Members New York and Baltimore Stock Exchanges Utah Metal & en aa 2% 2 2%| 17,877 1% Jan 2% Jan 
Chicago Board of Trade and Commodtty Exchange, Inc. Waldorf System Inc-....- . 134 14 132} 13 Apr} 19% Feb 
Chicago Stock Exchange Warren Bros Co_.....-- , 7% 7% 80 6% Feb| 12% Jan 
Associate Members New York Curb Exchange Warren (S D) Co..-...--- *|. 37 3514 38 85} 35 Jan} 46 Feb 
ype 80 80 $1,000' 80 J 89 Feb 
East MassSt Ryser A4 4s'48 _-_---- $1, f une ¢ e 
Baltimore Stock Exchange E z 6 






































































































































































June 12 to June 18, both inclusive, compiled from official sales lists | — } 
Friday Sales 
| Tat |waas none] “ore | Rane Since Jon. 1,190 CHICAGO SECURITIES | 
of Prices : ° 

Stocks— Par| Price |\Low | Htgh| Shares Low Htgh Listed and Unlisted 

Arundel Corp..--.-----. *| 21 | 20 215] 1,411] 18 Jan| 23% Apr P, j vl D vi & Go. 
Atlantic Coast L (Conn).50| 52 50 s«B2 550} 46 Jan| 54 Mar ad ; e a S 
Balt Trenets Co com vtc.* prego 1% 1% 1s 1% Meg 3 zon aeeease I 
lst DEES V $6... --.---- é 4° I une! 42 “— Chicago Stock Exchange 
Black & Decker com_---- * apg 24% 27%| 157| 24% June| 38 Jan New York Stock Exchange 
i| Consol Gas E L & Pow. 3 6734| 67 6914 241 67 June 89% Jan New York Curb (Associate) Chicago Curb Exchange 
% preterre? ____..100/__._-- 113 114 81] 11 Apr 5 an 
Eastern Sugar Assoc com.1}____-- 2344 25% 510} 23% June} 50% Jan 10 So. La Salle St., CHICAGO 

_ ee | aes 35 36 70} 35 June 48 Jan 
Fidelity & Deposit ------ 20] 119%] 119% 123% 98| 1213 May] 136 Apr 
Fidelity & Guar Fi.o.--10|..-.-- 30% 40°] 100] 304 May! 4854 Jan Chicago Stock Exchange | 

nance Co of Am @1 A. _.*/_____- 1 13% 1 Jan 4 Mar! June 12 to i compiled from official sales lists 
Houston Oil pref...-..100] 2134| 2034 2244] 736] 19% Apr| 2334 May 8 to June 18, both inclusive, . 
Mfrs Finance Ist peet....35 eA z10 710 10} 10 June} 124 Jan Friday Sales } 
Mar Tex Oil..__.-----_- 3%] 33% 3%] 1,075] 3% Mar| 4% Jan Last |Week's Range| for | Range Since Jan. 1, 1937 | 
Mar Tex Olli com class hes carga 3% 34) 2,527 3 Jan 4% Apr Sale of Prices Week 
Merch & Miners Transp. *|_____- 33033 3} 33 June} 41 Jan Stocks— Par| Price |Low Htgh| Shares Low Htgh | 
Mt Vern-Wdb M pref..100/-____-- 72 72 30} 70 Jan| 82 Mar 4 j 

Abbott Laboratories— 

New Amsterdam Casualty5|-__--_-- 13% 14% 605] 13% June| 18% Feb Common (new) ..-.---- *| 45%) 45% 4634 650} 4534 June} 554 Feb 
Northern Central Ry_..50} 9934| 9934 99 38| 974% Apr| 104 Feb | Adams (J D) Mfg com._.*|_.-__-| 11 11 80| 11 June} 17% Feb 
Owings Mills Distillery ---1!_.___- 3% x4 200 3% May| 14% Feb | Adams Royalty Cocom..*}/ 10%] 10 10% 550) 634 Jan) 12% Jan 
Penna Water & Powercom*| 74%] 74% 74% 15| 74% June} 95 Feb | Advance Alum Castings..5 7% 7% 8%! 1,050 7% June| 12% Mar 
Seaboard Comm’! peet...35 es 42 42 25} 42 June| 45 Apr | Aetna Ball Bearing com..1 11%} 11 12 700} 1144 June} 1444 May |} 
U 8 Fidelity & Guar----- 215] 21 22%! 1,305} 21 June} 29% Jan | Allied Labor Inccom-.-..-.*/_...-_- 10 11 150} 10% June} 17 Apr 
Western National Bank. 3 bose 36 46-36 1} 34 Apr} 37 Jan | Allied Products Corp coin 15 15 15% 150} 15 June} 23% Feb 

SG ae, 213%%| 213% 22 450} 21% June} 264% Feb 

Bon Amer Pub Serv Co pref. io 6344) 61 63% 150} 61 June) 84% Jan 
Balt Transit Co 4s a | , 29 29% |$17,000} 29 June} 41% Jan | Armour & Cocommon..-.5] 11 10% 11 10,000 7 Jan}; 13% Feb 

> SP Bie sccuedces  —— 3344 36%] 2,500) 33% June} 48 Jan ; Asbestos Mfg Co com-_.-_.1 1% 1% «62 1,700 1% June 4% Mar |} 

B 5s fiat ip sid ap rena e's 1975 100 100 100 1,000' 100 May’ 104 Mar | Athey Truss Wheel cap...4 9 9 9% 250 9 June} 17 Jan | 

Automatic Products com_5|_...-- 6 6 100) 6 May) 9 Mar 
Automatic Wash conv pf.*|__._-- 6% 6% 50/ 334 Jan| 9 Marif 
} 
Backstay Welt Co com.___*/__.__- 17 17 100| 14% Feb| 19% Mar |} 
TOWNSEND, ANTHONY AND TYSON Barber (WE) comenn -21l--72~ 17 17 | 100 16° May| 19” Jan|f 
Established 1887 Barlow & Seelig Mfg A— } 
Member RI tl oan dhs cco 5} 16%] 16 16% 600} 16 June} 20% Feb |i 
em bers Bastian-Blessing Co com_*} 1944] 19 20 500} 19 Jan} 23 Feb |} 
New York Stock Exchange Bendix Aviation com_.__5|____-- 18% 19% 300] 18% June} 30% Feb 
Boston Stock Exchange New York Curb Exchange (Asso.) pose Beewing a a 103 16 900 iB — 1434 Ae 
Nks Mfg Co capital_...1/_.._-- 11% 12 250 an e 
UNLISTED TRADING DEPARTMENT Bliss & Laughlin Inc cap.5| 7343| 33 35 1,700} 32% Jan| 43% Mar 
| Private Wire System Borg Warner Corp— 
Boston Tel. LAF 7010 30 State St., Boston N Y. Tel. CAnal 6-154 naan Oo. Se 5| 4434] 4134 4434] 3,850) 383%¢ Apr| 47 May jf 
Ba ence ue— | 
ngor Poctiané Lewiston a 1} 12%] 128% 13%] 700| 11 Apr| 15% Feb |i 
. ny | A a D oea ae *| 27 26% 27 150 ty une 4 3 = t 
ruce Co L) com..... *| 18%] 18% 19 500 une ar 
Boston Stock Exchange Butler Brothers... io|.....-| 13 13%] 8,150| 13. June} 18% Mar 
June 12 to June 18, both inclusive, compiled from official sales lists 5% conv preferred... .30/__..-- 28% 29 350} 2854 June) 36% Mar 
Friday Sales Canal Construc conv pref */___._- 1 1% 100 1% June 5% Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | Castle (A M) common..10| 30%] 29 31 200| 29% June} 3934 Mar 
Sale of Prices Week Central Iilinois See— 
Stocks— Par| Price |Low High| Shares Low High EIN cciic accecece 1} 1% 1 1% 500} 1% June} 3% Feb 
$14 conv pref_______. _ SPs 13% 13% 200} 13 June} 19 Jan 
Amer Pneumatic Service— Cent Ill Pub Serv pref__.*|} 55 55 59 410} 55 June} 281% Feb 

OE EEE ae 95e 95c 300 85e May 2% Jan | CentralS W— 

6% Dbon-cum pref_-.-- 50 ne 2% «3 65] 23 May| 6% Jan OS ee 1} 23%] 234 25] 10,600) 2% June) 6% Jan 

lst preferred........- So 18 18 206; 18 Apr} 30 Jan Prior lien preferred....*)__.__. 88 91 280| 88 June] 11034 Mar 

3 Amer Tel & Tel-_.-...- 100} 165%} 162% 167%] 1,535] 160 Apr| 187% Jan Dil pctesssnence RRR : 47 51 190| 47 June| 77 Feb |f 
Boston & Albany......100} 1305] 130% 133% 290} 131 May] 147 Jan | Centra: States P & L pref_* 6% 5 6% 870 5 June} 2034 Jan |} 
Boston Elevated. --.-. 100} 62%) 62% 63% 305} 6214 June} 6934 Mar | Chain Belt Co common-_-_*|______ 6244 65 40} 623% June} 73 Mar |} 
Boston-Herald-Traveller _*|------ 26% 27% 235) 2554 Apr| 30% Jan | Cherry Burrell Corpcom_*| 77 76 77 30) 72 Jan| 85 Feb|j} 
Boston & Maine— Chicago Corp common...*| 3% 33% 4%] 8,300} 3% June} 6% Mar 

Prior preferred___--- 100} 40 40 40 79| 36 Jan| 56% Mar Preferred............. _ ee 44 44 650} 4334 May} 48 Feb 

Ciass A ist pref stpd_100/----_-- 13 14 65 i Jan} 20 Mar | Chicago Elec Mfg cl A_..*|______ 24 24 110} 20 May} 32 Feb 

Class B Ist pref std.-100}.---.-- 17 17 20 Jan| 24% Mar | Chicago Flex Shaft com.__5| 261 61 63 400} 61 June} 77 £4Mar 
Boston Personal Prop Tr-*/_----- 13% 13% 100 13% Mar} 18 Jan | Chicago& N W Ry com 100/__._-- 3% 3% 700} 3% June} 6% Mar/[ 
Boston & Providence. -- 100 neat 136 §=6136 5| 130 May 151 Feb | Chicago Towa— q f 
Brown-Durrell Co....... 3% 33% 63% 15 3% May 7% Feb oc Dat roy --*| 105 104 105 120 a Jan - 7 

cago Yellow Ca oh eee 14 16 650} 1 June} 27% Jan 
Calumet & Hecla......- | 12% 13% 365} 11% Apr| 203% Jan | Cities ServiceCocom....*| 2% 2 2%| 6,950 2% June 5% Jan 
Copper Range-_-_-__-.... | | 1048 11%] 1,358} 10 May] 17% Jan 
East Gas & Fuel Assn— Club Alum Uten com....*/_.__.. 1 1 150 1% May 24% Mar if 

44% prior pref... .- = 564% 758 35| 563% May] 81 Jan | Coleman L’p & Store com *}_____. 36s¢ 36 30] 34 Jan| 37 #£4May } 

6% cum pref....... 100} 4034] 40% 41 177| 41344 May| 69 Jan | Commonwealth Edison.100}______ 105 108 700} 103 Apr| 139 Jan ft 
Eastern Mass St Ry— Compressed Ind Gases cap*| 39 38 39 550| 38% June} 4834 Feb |f 

Common. -.......... 100}-.-.-- 2% 2% 100} 2% June} 334 Mar | Consolidated Biscuitcom.1| 534) 5 5% 800} 534 June} 11 Jan 

lst preferred........100/...--- 40% 40% 25} 40 June} 61 Jan | Consumers Co— 

Adjustment-----..-- 100} 5% 5% 5% 125} 5% Apr| 7 Jan Common............-5 ¥% \% ¥% 400 ¥ Apr % Jan 
Eastern Steamship Lines_*|------ 9346 9% 5} 9 May| 12 Jan 6% prior pret A--...100]__.__- 6% 6% 120} 6% June} 12 Feb 
Edison Elec Iijum.--.. 100} 129%] 129 133 129 June} 160 Jan | Continental Bteel pref..100}_..._- 99 99 10} 9834 Jan} 105 Apr if 
aaeree Group-..-...*|------ 2034 21% 495} 2036 June} 26% Mar | Cord Corp cap stock.---- 5} 2%] 2 2%| 10,750) 2 June} 5% Feb 

Gilchrist Co... ._.- asonm, 2208) Ti 1l 180} 10 June} 14% Jan | Cudahy Packing pref--100}/__..__ 107% 107% 40| 104% Apr] 110% Mar |} 
Gillette Safety Rasor_...*/...... 144% 14 115) 14% June} 20% Feb | Cunningham Drg Stores2¥4| 19 18 20 650} 18% June} 2644 Feb jf 
Helvetia Oil Co T C.-.-..- | ee 65c 65c 100 % May 2% Jan | Dayton Rubber Mfg com-*/______ 22 22% 100} 19% Jav| 28% Apr 
Isle Royal Copper Co--..25 3% 3 3% 685 2 Mar 6% Jan! Decker (Alf) & Cohncoml0|_..... 6% 6% 200 5% May| 11% Jan 

| 





For footnotes see page 4154 
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Volume 144 Financial Chronicle 4151 
Friday Sales beige 
Last | Week's Range ~. Range Since Jan. 1, 1937 
Sale of Prices Wee 
Stocks (Concluded) Par| Price High| Shares Low High Members Cincinnati Stock Exchange 
mea Active Trading Markets in 
Dexter Co (The) com.--_-*|__.--- 11 1l 10} 10% June} 17% Jan 
Dixie-Vortex Co com..--*|_.---- 18% 20 300} 18% June) 25 Feb 
Dizie-Vortex Co com=—--¢|----—- 64 | oe hee Cincinnati and Ohio Listed and Unlisted Securities 
Elec Household Util eap 5 7 7 7% 650 7 #=jJune| 12% Jan 
Elgin Natl Watch. ----- | Eee 31 32 150| 31 June| 4044 Mar B A L L I N G E R & & O 
nag G & Fuel 8% pt 100}___--- 52 52 10} 52 June} 52 June : © 
‘itz Simons & Conneli— 

Dk & Dredge Co com-.-*}__---- 13% 13% 100} 13% June| 20 Jan UNION TRUST BLDG. CINCINNATI 
Fuller Mfg Co com.-...- 1) 4% 4% 4% 750} 4% June} 54% May Phone Cherry 6711—First Boston Wire—Bell Sys. Tel Cin. 291 
Gardner Denver Co— 

a New common-.-..----- 21% ris, ry oe sone | = ome 

eneral Candy Corp ci A. 5 tell 14% 1 une e 
Generai FinanceCorpeom!|5%4| 5  534| 3,400} 43 Mar| 534 May Cincinnati Stock Exchange 
CR Seumnars — ae 3%| 3% 45¢| 6,200] 3% June| 10% Jan | June 12 to June 18, both inclusive, compiled from official sales lists 
Goldblatt Bros Inc com--*}__---- 36% 37 200} 36% June| 423% Mar Friday Sales 
Great Lakes D & Dcom-_.*| 184] 18% 191% 700} 18% June} 2934 Jan Last |Week’s Range| for | Range Since Jan. 1, 1937 
Harnischfeger Corp com 10}__---- 14% 14% 10} 14 Jan| 20 Mar Sale of Prices Week 
Hein-Wern Mot Pts com-3}__---- 9% 9% 550 9% June} 13% Mar Stocks— Par| Price |Low High| Shares Low High ' 
Helleman Brew CoG cap | 9 9 9a 850 8% Mays 1l% Jan 
Hibbard Spen Bart com.25) 524) 52 52% 250) 45 Jan) 5234 May | aluminum Industries....*] 27 7 165} 24% Jan| 361% Feb 
Horders Inc com..--.----*|------ 16 16 30} 16 May| 1934 Jan | Amer Prod part pref-.--- * 3 3 3 175} 3 May! 8 Feb 
Houdaille-Hersdey cl B..*|_----- 19 21 200 19 June| 27% Feb Burger Brewing____-_-_- * 3% 3% 3% 100 3% Jan 5 Feb 
Hupp Motor com (new). -1|------ 3% 3% 300} 3 May) 4 ADF | Champ Paper & Fibre....*] 5834| 5834 5834 15| 3544 Jan| 63 June 
lilinois Brick Co cap---.-10)_----- 12 12 100} 11% June} 19% Jan Preferred__._.____-- 100] 108 107. 109 117| 107. June} 111 Jan 
lil North Util pref_...100}__-.-- 102. 102 20; 99% May; 110 Jan | Cinti Aavertising Prod..-*| 10%| 10% 10% 25| 103% Mar| 14% Jan 
Indep Pneu Tool(v t c)cap*}__---- 37% 38% 200} 37% June} 49 Mar | Cinti Ball Crank pref....* 4% 4% 4% 95 4 Apr 7% Mar 
Indiana Steel Prod com. -1|------ 8% 9 200} 8% June} 10 May | Cinti Gas & Elec pref--100| 100 9954 101 132| 9954 June} 108 Jan 
Iron Firem Mfg com vtc.*}___--- 21 21 100} 20% May| 27 Feb | CNO&TP eee 00} 11034] 11014 11034 50| 11044 June} 120 Jan 
Jarvis (W B) Cocap ....1| 2134| 2044 22 1,950} 20% June} 29% Feb | Cincinnati Street Ry..-.50| 7% 7 7% 394 7 May] 10% Jan 
Jefferson Electric Co com.*} ---.-- 40 40 100} 40 June} 51 Feb | Cincinnati Telephone. - -50 86%| 86% 87 131} 85 June} 1€0 Jan 
Kalamazoo st & F cap--10}-_.---- 28 2834 560} 28 June} 4534 Jan | Coca Cola A___.-_------ 170 170 170 7| 103 Jan| 180 May 
Katz Drug Co— 

i Se 1} il 1l 11%} 1,750} 11. June} 16% FeD |) pow Drug________------ * 7 7 7 20 7 May 9 Mar 
Kellogg Switchboardcom.*| 9'4| 8% 914) 850) 8% June} 12% Mar | Fagie Picher pref------ 100] 104 | 104 104 10| 10234 Feb| 10534 Feb 
Ken-Rad T & LampcomA*| 2044} 20 20% 550} 17% Apr) 2834 Feb | Karly & Daniel pref..--100} 115 | 115 115 40| 110 Jan) 115 Apr 
Ky Util jrcum pref ....50) 2644) 264% 29 70| 26% June} 43% Jan | Formica Insulation.----- *| 174%| 16% 17% 80! 1634 June} 25 Jan 

% cum preferred. --100)..---- 72 72% 20} 72 June} 89 Jan | Gibson Art.......------ *| 30 29% 30 35| 2934 June] 36 Feb 
Kerlyn Oil Co cl A com..5 6% 6 6% 550 6 May 7% Mar | Hatfield prior pref__-_-- 12 4% 4% 4% 10 4% May 5% Jan 
siogsbury Brew op eatin 1% 1% 2 800} 1% June} 3% J&D | Hilton Davis______----- *| 23 23 423 25) 22 May 24} Apr 

yen Bi xck vd cedeawns *| 42 42 42 12 Ma 49 Feb 
La Salle Ext Univ co com...5 2 2 2 1,050 1% Jan an: a a *| 3216] 32144 32% 38| 27% pod 37 . Mar 
Leath & Co— ule . — ee *| 2 2 2 84| 27 June} 31 Jan 

Cumulative pene. - (Misecnc« 27 27 40} 27 June} 34% Mar J “ & Kokenge 7 7 7 
Le Roi Co com. -....---- 17 164% 18% 750} 16% June} 1944 May | Kahncom._______--__-- . 9 9 9 115 9 June| 12 Apr 
Fae Mans ° Lipiby-10 oo 11% 11% 200} 934 Jan| 15% Mar lst preferred -------- 100} 100 | 100 100 12 1 Feb] 101144 Jan 

neolp noting Co— le a ai elatae *| 19 18% 19 96; 18% June; 24 Jan 

TOMO. < 6-00 sss05- 4 8% 8% 350} 8 June} 124% Jan | punkenheimer____-_-_-- *| 27 27 = 28 208] 27 June} 37 Mar 

$3 preferred - . --....*|------ 40 «41 60/ 40 May) 45° Jan | Magnavox ___-----.-- 2.501 1%] 1% 2 166} 134 June| 454 Feb 
Lindsay Light com---.- 10|...--. 4 4 4 Jan| 434 Mar | Meteor________------_- *| 16 16 16 10] 14% Feb| 2044 May 
Lion Oil Refining Cocom.*| 31 26 31 3,350) 16% Jan) 31 June | Moores Coney A_.------ * 4 44% 4% 40 44% June 8% Feb 
Loudon Packing com....*| 3% 3% 4 650} 3% June| 6% Jan ew Pee gs * 1 1 1 175} 1 Feb 314 Feb 
aes wa eanig aeA--8| ~~~] 2158 2134] M0] 38" Snel 4638 “Pes | NARS sooo-o--- ay | % a i ee sae 

Sor EClLA--*|------| 24% 21%) #44) 20 vune; 456% CD | National Pumps... .-.-- = & 1 113 225} 10 Ma 16 Mar 
McGraw Elec Co com----5|------ 48}5 4834 50 41 Jan 64 Mar National Pumps 14} 11 % y 4 
McQuay-Norris Mfg com -*|------ 9 ay) 5 ar | Procter & Gamble------- *| 57%| 57% 60 159} 5554 Jan| 6514 Jan 
Manhatt-Dearborn com-.*|--.---- 2 2 100 2 June 4% June Randal NO SE. ade * Hs, Hs, 19 110 rH: June oats Jan 
Marshall Field common..*| 25 23 25 850 19 “= Sh Aleee epetpaenbent apeerenes * 6 6 6% 80 6 June} 11% Jan 
Mer & Mfrs Sec cl A com. 1 434 4% 65 3,850 4% June 7 Feb mi... 0? tepgat oes pea *| 29 29 29 29| 29 June 8 Feb 

Prior preferred. .......*|------ 26 «= 26 30; 26 June} 3146 Jan | S Playing Card____.-- 10| 27 27 27 88| 27 June| 3434 Feb 
Mickelberry s Food Prod ‘ . Wurlitzer__..._-.-...100] 20 20 20 50} 16 =Mar| 26 May 

SS 1} 3 2% 3%] 1,850) 2% June! 5 Jan Preferred.......__-- 100! 115 115 117 25! 92 Jan! 134 Apr 
Middie West Corp cap...5| 8%] 734 8%} 9,300) 7 June} 15% Jan 

Stock purchase warrants| 25% 1% 2%| 4,350 1% June] 7% Jan 
—— United Co— , rv, , | 1,750 “J “OS 

ee a mee P une an s - li d S @,e 
Conv preierted A----774] 833] 984 085/000] 935 June| 12K Jam Ohio Listed and Unlisted Securities 

dian t — 

6% prior lien. .....- 100] 3%} 2% 334] 200) 2% June) 9% Feb Members Cleveland Stock Exchange 

7% prior lien. ...... 100 4 3 4 90 3 June 9% Mar 

6% preferred A_..-- 1 14% 1% 20 14% June} 8% Jan 
Miller & Hart Inc conv pt.* _ = 44% 4% 300 4% May 8% Jan 
Modine Mfg com....-..-.-. 37 36 37 200; 36 June} 46% Jan x 
5 entnee GILLIS WOODca 

oa ia C—O 7% 8 150 7% Jan; 10 Jan 

PE a cdbcnannes *| 47% Rf a” bs. 195% poi 51% June 
Montg Ward & Cocl A_-.-.*}------ 6 une} 156 Feb 
National Battery Co pref.*| 22934 2034 se * : 0 2735 May 32 Jan Union Trust Building, Cleveland 
National Leather com.-.10/------ ’ une 2 Jan 
National Standard com_10| 2854| 2814 29%4| 500] 2814 May| 36% Feb Terephone GHerry 5050 A. T. & T. GLEV. 565 & 566 
Nas Union Radio com_..1}|------ a” a = ait = a pan 
Noblitt-Sparke Ind com. -_5/------ an 
North Amer Car com--"20|--=---| 534 6 | | 350) 534 June! 9% Feb Cleveland Stock Exchange 
Northwest Bancorp com. .* 4 ’ June| 16% Jan 
Northwest Hagineer cap..° ------ 25. «25 50] 25 June 37 Mar June 12 to June 18, both inclusive, compiled from official sales lists 
Northwest Utti— Friday Sales 

Prior lien pref.....-.-. ae 60 62 20; 60 June; 81 Jan Last |Week’s Range| for Range Since Jan. 1, 1937 
Peabody Coal Co B com- -5}------ 14% 1% 800 1% Apr) 2 Jan Sale of Prices Week 
Penn Elec Switch conv A10 18%; 18 19% 200} 18% June} 24 Mar Stocks— Par| Price |\Low High\| Shares Low High 
Penn G & E A com..---- 12%| 12% 12% 200;.12 May} 17% Jan 
Pertect Circle Co com---..*|------ 344g 35 140} .30 May| 35 Jan | Akron Brass............ ae 10% 10% 150} 10% June| 14% Feb 
Pictorial Paper Pkge com.5|------| 6 6}4| 500) —5% May| 7% Mar | Amer Coach & Body.- --|.-.--- 19 20 85} 19 June] 20 June 
Pines Winterfront com...1; 244] 2% 2%] 1,450) 2% June} 3% Feb | Canfield Oil pref_----- LT RRS 102 102 20} 102 June] 105 Feb 
Potter Co (The) com.-..- Bivecces 3% 3% 300 3% June 5% Feb | City Ice & Fuel_-.------ , 17% 18 31); 17% June} 21 Feb 
Prima Co com._ ..-.....--. a 1% 1% 750| .B1% June 3% Jan | Clark Controller. -.----- 1} 32%] 32% 34 73| 32 Jan}; 40% Feb 
Process Corp com. ----.- *| 1% 1% 1% 200; «l¢ June} 434 Jan | Cleve Cliffs Iron pref----*|-.---- 93 8694 291| 86% Jan| 101% Mar 
Public Service of Nor i. Cleve Elec Ill $4.50 pref--*}___--- 107 107 10} 106% Mar) 112 Jan 

EERIE, Ce 72% 73 100} 7234 June} 993% Jan | Cleveland Railway_---100] 55 55 47 47| 55 June} 63% Jan 

6% preferred. .._.--. ido kel 3) ee 10} 110 May] 120 Jan | Cleve Railway cts of dep100}__-__-_- 54 55 67| 53 Feb| 63% Jan 

7% preferred... ...-. 100} 114 114 117 70) 9114 Apr} 122 Jan | Cleve & Buffalo Transit-.* % 1% 168 % Jan 4% Mar 
Quaker Oats Co com..-.-- *| 110 110 =111 320} 10934 June] 125% Jan | Cliffs Corp vt c_.------ 34 32 36 1,450} 32 June} 50 Mar 

Proferred.......... 100} 13644) 136% 138 80} 121 Apr} 150 Jan | Commercial Bookbinding -*}__---.- 51 51 25) 30 Jap} 54 May 
Rath Packing Co com--10]------ 22 2244 100} 18 May! 374% Mar 
Raytheon Mfg com veeemy Kubene 5 5 200 4 Jan a8 Feb | Dow Chemical pref. ---100 asic bel 112% 112% 3) 112% May| 117 Jan 

| 6% pref v ¢ o.........5|.....- 1% (1%| 250) Miel5¢ June} 3% Feb | Faultless Rubber_-------*|-.---- 36 % 25% 25, 25 Feb| 30 Jan 
Reliance Mfg Co pecans oneee 22 23 250; 22 June; 3634 Jan | Federal Knitting Mills---*/._ .-- 27 100} 27 June] 49% Feb 
Rollins Hos Millis conv pf-_*}------ 22 «25 360} 15  $Feb| 34% May | Foote-Burt_---------..- *| 14 1 14 27| 14 June] 22% Feb 
St L Nat'l Stkyds cap._.-*| 75 75 8676 20} 74 May| 83% Jan | Fostoria Pressed Steel---.*|-..--- 5% 5% 5% May! 7 Jan 
Sangamo Electric com- -.*}|------ 37 37 100} 34 May} 42 Apr | Halle Bros pref- ------ ae 46 30 46 June} 50 May 
Schwitzer-Cummins cap--1/|------ 20 21 350} 20 June} 28% Feb | Hanna M A$5cum pref-_-*/_-_--- 100 100 5} 101 Jan} 104 Jan 
Sears Roebuck & Co cap. *|------ 863% 874 100} 81% May) 95 Mar | Harbauer_------------- RE ecaas 14 14 27| 14 Jan} 18 Apr 
Serrick Corp cl Bcom....1} 10%} 10% i1 150} 105 June} 14% Mar 
Signode Steel Strap— Interlake Steamship - ---- eaawes 60 62 162} 56% Feb| 73% Mar 

Cumulative preferred -_ 30} - ----- 28% 29% 150} 28% June} 35 Mar | Jaeger Machine--------- _, 30 24 65, 24 Jan| 37% Mar 
So Bend Lathe Wks cap_.6| 22}4| 224% 2234 100} 19% Jan) 27% Mar | Kelley Isl Lime&Tran__.*| 24%| 24% 24% 80} 23 May! 30 Feb 
S’west Gas & Elec 7% pf100| 99 98 9944 50} 98 June} 107 Jan | Lamson & Sessions--.---.- *| 10 10 10% 330 9 Jan| 14 Jan 
Southwstn Lt & Pow pref_*|------ 90 91 160} 90 June} 95 Jan | Leland Electric. ---.----*/...--- 13 14 145} 13 June} 27 Jan 
Standard Dredge com. ...*|------ 43% 434) 1,800 4 Apr 5% Jan | Lima Cord Sole & Heel---- 7% 7% 7% 705}. 7% Junel 8% May 

Convertible preferred --. *|--- --- 17% 18 1,600} 15% Jan| 20% May 
Swift International - -._- 15| 30 30%} 1,000) 30 June] 33% Mar ; McKee A Gclass B------ » pee 44 45% 115) 41 Apr} 5834 Mar 
Dt 2) Gin annantconns 25) 2254) 22% 23 1,600} 22% June| 28% Mar | Medusa Portland Cement *} 45 45 48 155) 40 Jan| 606 Feb 
Sundstrand Mach Tool Co*|------ 20 20% 350} 20 June} 28% Mar | McKay Mach... ---...--]-..--- 18% 20 170} 18% June} 26% Mar 
Thompson (J R) com.-_.25}..---- 8 os 250 8 June] 15% Mar | Nationa) Refining. ---. -25 See wae 7% =$%7% 11 7% June| 12% Feb 
Trane Co (The) com....-. a 20 21 700; 20 June May | National Tile. _-..-..--.*}_----- 5% 5% 60 5% June] 10% Mar 
Utah Radio Products com * 3% 3 3%%| 3,050 2% Feb 4% Apr | Natl Tool 7% cum pref i60 aden eae 15 15 5} 11 Jan} 20 Feb } 
Util & Ind Corp— Paeker Oorp.... <=. oss2ce 4. nwcce 14% 15 61; 14% June} 20% Mar 

eee Boccoxe 3 6 %)—s«1,000 % June} 2 Jan | Patterson-Sargent. ---.--. : 23 23 «24 230] 23 June} 34 °# Feb 

Convertible pref... -- 7| 256) 2s 284) 1.750) 2% June} 6% Feb ! Peerless Corp_---------- 3} 6 6 6 150} 3% Jan| 7% Mar 
Viking Pump Co com---.-.*/----.-- 22% 22% 30} 224% June} 24% Feb 
Wahl! Co (The) com-.--.-- | 63 2 2%] 1,100) 2 June} 5 Jan | Richman-.--.---.....-.- *| 48 48 48% 236] 47 June] 57% Mar 
Walgreen Cocommon....*| 2534} 25% 26 1,200) 625% June| 49% Feb | Seiberling Rubber. ------ , hh ae 6 644 90} 6 June} 9% Apr 
Williams Oil-O-Maticcom*; 6% 6 7 500 6 June} 12% Feb 8% cum pref....---100] 46 46 48 98) 39 Jan| 64 Apr 
Wisconsin Bankshs com. .*j-.---- 7% 7%| 1,100) 65% May] 12 Mar | Trosel Mfg------------- 8% 8% 75| 8% June] 10% Apr 
Woodall Indust com-.--- 2} 10 944 10% 800} 9% June} 15% Feb | Upson Walton_.-_--.---- 9% 9% 105} 8 a 13% Mar 
Zenith Radio Corp com..*| 31 30 3144} 1,500 June \% Feb | Van Dorn Iron 7% =7% 117 ai Jun 14 Feb 

woe b+ A oe P aK 1% 60 7 ena 15% Jan 

"* Bonds— arren MING . . cecceS] cones 45 May 5% Jan 

Chic Ry Ist m 50 ctfs.1927!------ 64% 6434! $1,000} 64% Junel 7314 Mar | Weinberger Drug Inc-_.__*/____-_- 24 25 460 7 % Feb' 24 #£=Mar 
For footnotes see page 4154 




























































































































































































































































































4152 Financial Chronicle June 19, 1937 
N Friday 
Last |Week’s Range| for Range Since Jan. 1, 1937 
| Stocks (Concluded) P fan ita ah in Low High 
toc ‘on ‘ar ‘tce Htg Tes 9 
WATLING, LERCHEN & HAYES 
Los Ang Industries Inc_--2 3% 35 3%] 2,200 3% June 6% Feb 
Members Los Angeles Invest Co_-10| 6%| 6% 6% 100} 6% June| 10 Feb 
New York Stock Exchange New York Curb Associate Merehants Petroleum Co_1 50c} 40c 50¢ 600 ze June B00 Mar 
RERNOS Tie Gila oncocees< 90c¢ 90c 1.00 c Jan , far 
Detroit ie ae Chicago ad Exchange aaa, 2% 31% 3% ' 600 24 Fune 43 van 
ildi Mid-Western Oil Co--- ioe 23c¢ 19¢ 23c} 69,1 ec Jan © June 
- Building DET Oo T Mt Diablo Oil Min & Dev 1 75¢e 77c §©6—75¢e 600 70c Jan| 92%c Apr 
Telephone Randolph 5530 Nordon Corp Ltd_------ 1 18¢ 18c 18¢e} 6,700 17c June 45c Feb 
Occidental Pet Corp----- 1 38e 38ce 38¢ 200 35ce June 80c Feb 
Oceanic Oil Co. ..------- 1 1.35 red 1.35 P oo A = “> Mar 
H Olinda Land Co. - .------ 1 3le 6c 32c] 2,8 ce Jan c Mar 
Detroit Stock Exchange Pacific Distillers Inc. __-- 1} 1.50] 1.45 1.50| 2/200) 1.45 June] 1% May 
June 12 to June 18, both inclusive, compiled from official sales lists | Pacific Finance Corpcem 10) 20%) 19% 22 600} 191% June} 32 Jan 
Pacific Indemnity Co.-.10} 29%) 29% 29% 100} 27 May; 35 Feb 
Friday) Sales Pacific Lighting 6% pref.*| 105%} 105 105% 45| 104 May! 107. Mar 
Last |Week'’s Range| for Range Since Jan. 1, 1937 | Republic Petroleum com-_1 6% 6% 6%| 2,900 6% June} 13% Feb 
Sale of Prices Week 5% % preferred - - - - - - 50} 43 43 43 50} 43 June} 4644 May 
Stocks— Par| Price |Low High) Shares Low High Rice Ranch Oil Co------- 1 38c]} 36c 38c} 1,200 33c Jan} 874%ce Mar 
Richfield Oil Corp com- - . * 8% 8% 9%! 3,100 8% June} 10% May 
Auto City Brew com----- 1 1% 1% 1%|{ 1,200 1% May 2% Feb ER Se Spare 3 3 3% 300 June 3% May 
Baldwin Rubber com- --_1 12 11% 12% 2,160 9% Jan} 15% Feb | Roberts Pub Markets Inc_2 7 6% 7% 600 5% Apr 9% Jan 
Briggs N.fg com. . -.---- ) 40 40 160; 40 June; 56% Jan | Ryan Aeronautical Co---1 2% 2% 2% 500 2% May 3% Feb 
Burroughs Add Mach----*/_-_--- 25 25% 529) 35 June) 35 Jan | Security Co units of ben int} 40 40 40 25} 40 June} 56 Feb 
Burry Biscuit com---.12 44|------ 4% 5% 800 4% Apr 7% Mar | Secur-First Nat’]}Bk LA20} 524%| 52% 53% 750| 52% May| 60 Feb 
Cham) etal Weath St com5}- - ---- 15 15 100; 15 June) 20 Mar | Sierra Trading Corp... -25¢ 6c 6c 7c} 5,000 2c Jan 9c May 
Consolidated Papercom.10} 19 19 19 510} 19 June; 22 Feb | Sontag Drug Stores - --_--- 12 11% 12 200; 11% Jan} 14% Jan 
Continental Motors com--.1 2% 2% 2% 136 2% May 35% Feb | Sou Calif-Edison Ltd_- “35 235| 235% 24% 600} 22% May] 32% Jan 
Crowley Milner com- ---- . 7 7 105 7 =jJune} 11% Mar Orig preferred _ - ----- 25| 36%) 36% 36% 10} 36% June} 41 Feb 
Cunningham Drug com 350}...-.- 19 19 100} 19 June; 25% Feb % preferred B- - ---- 25} 27%] 27% 27% 700| 27% June| 29% Jan 
Det & Cleve Navcom..-10) 2%) 2% 23% 100; 2% June) 3 Mar 544% preferred C_.-.25| 25%] 25% 25% 500} 25%; May} 28% Mar 
Det Cripple Creek Gold--1 316 “es 200 lye May 54 Jan | Southern Pacific Co_--100| 46 46 46% 500} 45 Jan} 62% Mar 
Detroit Edison com- ---100}------ 110 110% 56; 110 June} 145% Jan | Sunray Oil Corp_--_------ 1 4 3% 4 1,900 3% June 5 Feb 
Det-N ich Stove com ----1 4% 3% 4%) 1,155) 3% June) 11 Feb | Superior Oil Co (The).--25| 40 40 41 1,100} 40 May| 55 #£=Mar 
Det Paper Prod com- --- - 1}--.--- 6 6% 7 6 May| 10 Jan | Taylor Milling Corp- ---- *| 22%] 22344 22% 100} 21 May| 25% Mar 
Eureka Vacuum com- --- - 5 7% 7% 7% 265) 7% June; 14 Jan | Transamerica Corp- - ---- 13 12% 13 16,700} 12% June} 17% Jan 
Federal NM ogul com------ *|-..-,- 17 18 690) 17 June; 23 Jan | Union Oil of California- “35 23%] 23 23%] 2,500) 23 June} 28% Feb 
Fed Motor Truck com----* 6% 6% 6% 100 6% June} 11% Feb | Universal Consol Oil----10) 15%] 15% 15% 200} 11% Jan| 18% Mar 
Frankenmuth Brew com- -1 1% 1% 134| 1,450] 134 June} 25 Feb | van deKamp(HD)BaklInc*| 37 100} 37 June] 47% May 
Gar Wood Ind com..--- , | ae 11% 12 1,016} 11% June; 19% Feb | Wellington Oil Co-- -- --- 1} 10%) 10% 10% 100} 10% Mar| 13% Apr 
General Motors com----10)------ 48% 5034| 4,876) 48% June; 70 Feb | Yosemite Portland Cem_.-| 4%] 4% 4% 300} 43% June} 5% June 
Goebel Brewing com- ---- 1 6 5% 6%] 1,946] 5% June} 8 Feb/| Bik MammothConsM 10c| 3ilc| 3le 33c| 7,600) 20c Jan| 39¢ June 
Graham-Paige com - -- --- 1 3% 3% 3% 693) 3% Jan 454 Feb | Cardinal Gold Mining Co_1 35c| 35¢ 38c} 1,300} 35¢ May! 82%ec Feb 
Grand Valley Brew com--1/------ 1% 1% 200) 1 May) 2 Feb | Imperial Develop Co_-.25c 4c] 3%c 4c} 6,000) 144c Jan 9c Feb 
General Finance com- -- - - 1} 5%) 5% 5%] 1,450) 43¢ Mar; 5% June | Tom Reed Gold Mines.-.1| 40c} 40c 40c} 2,000) 38c Feb) 48c Jan 
Hall Lamp com-.-------- eee 4% 4% 225 4% June 7 Jan Unlisted— 
Hoover Ball & Bear com -10|------ 6 16% 483} 16 June; 22 Feb | Anaconda Copper Min-.-50} 51 49 51 400} 49 June} 58% Mar 
Hoskins Mfg com-.-. ---- *| 18%) 18% 18% 420) 174 May; 20 Apr | Aviation Corp (The) (Del)3| 6% 6% 6% 100} 5% May| 9% Jan 
Hudson Motor Car com-- *| 14%] 13% 14%] 1,140) 13% June; 23 Feb | Commonweatl & Sou Corp* 2% 2% 2% 200 2% May 4% Jan 
Hurd Lock & Mfg com---1 1 1 1 1,180 1 June 1% Feb | Curtiss-Wright Corp----- 1 5% 54% 5% 400 54 June 8% Mar 
Kingston Products com- -1 434 45% 4% 000} 45% June) 8% Feb | McKesson& RobbinsInc_5| 13%] 13% 13% 100} 13% June| 15% Mar 
Kresge (SS) com------- 0} 20%| 20% 21 677| 20% June} 29% Jan | North American Aviation 1| 11 11 11 100 9% May| 17% Jan 
Kinse] Drug com-------- 1)------ % % 605 4g May) 1% Jan | Packard Motor CarCo.--*| 8 8 8% 200} 8 June! 12% Feb 
Lakey Fdy & Mach com--1}------ 4% 5 350} 4% June} 9% Feb | Radio Corp of America-.*| 8 8 8%| 2,200; 8 June] 12% Jan 
Mahon Co R CA pref__-.*|------ 254 26 115) 22 Feb) 28 Apr | Radio-Keith-Orpheum_..*| 7 7 7 100} 7 June} 18 Apr 
op mg yoy — com.-.1) 1% 1% ai — 1% ya ; by 7 United Corp (The) (Del)-*| 4 4% 4% 500} 4% June| 83¢ Jan 
ifg com-------*|------ 4 %8 4 Warn res Inc_ 5% \Y 5 %M “% OF 
Ct he ele Sa pct tig 13 37] 1,300 the June 13 Jan arner Bros Pictures Inc_5' 125, 12% 12% 400' 11% May 17% Feb 
Mich Sugar com. -.-.----- * 1 1 900 1 Feb 1% Mar 
Mid-West Abrasive com 7 ——— 2% 2% 130 2% June 4% Jan 
Murray Corp com------10}------ ll 11% 480} 11 June] 205 Feb Established 1874 
Packard Motor Car eee’ ‘ 8% 8 8%| 4,550 o : une} 12% Feb 
Parke-Davis com- ------- > ee 37% 38 854 7% June| 44% Feb D H & T d 
Parker Rust-Proof com 2.50} --~---- 23% 23% 165' 23% June| 28 Feb e aven ownsen 
a bobby tae com... . “ % Me 15%} 1,305 et % ‘ye 19 Feb Members 
ehnin Metal Prod com-.- 3 4 1,150 3% Jan 5% May 
Pfeiffer Brew com....--- Fe 8 8 120} 8 May| 13. Feb New York Stock Exchange 
Prudential Investingcom.1} 454| 4% 4%] 1,390} 4% June 6 % Jan Phtiadelphia Stock Exchange 
Reo Motor com-.-.-....--.- I cian seal 5% «5% 426 5 an % Feb 
Rickel H W com----.---- 2 5% 4% 5%) 2,934 4% May 5% Feb ~ ADE S eA NEW YORK 
River Raisin Papercom..*| 5%| 5 5% 901 |5 June | 6% Jan 3 nut Street 80 Broad Street 
Standard Tube B com----1 5 5 5% 1,337 5 June} 10% Jan 
} Stearns & Co (Fred’k) — eo 20 20 100 = o— 27 Feb 
Pereeerres .. « . « «is ose —— 99 99 50] 9 une} 103 Mar 
Timken-Det Axiecom_..10| 20%} 19% 20%] 719] 1934 June| 28% Feb Philadelphia Stock Exchange 
Tivoli Brewing com------ 1 5% 5 5%| 1,455) 5 June} 10 Feb | June 12 to June 18, both inclusive, compiled from official sales lists 
Tom Moore Dist com.---1 2% 2% 3%] 2,050 2% June 8 Feb r 
United Shirt Dist com----*}------ 7 7 130} 7 May! 11 Feb fom 2 Sales 
U S Graphite com------ Lega 34% 34% 130| 34% Jan| 38% Feb — ec canoe YA Range Since Jan. 1, 1937 
mov Cooler A. .«s-2ss.- * 1 6% June 9 Fe 
~ ~ 4 ee be eee . aif rey a3 O50 rt June Bit Mar Stocks— Par) Price |Low § High) Shares Low Hioh i 
.  £ Lo) ree 4 4 590 4% June 7% Feb “ 
+ nay Ah aoe haa + a 7 3%) fo eee te aoe American Stores. —.- --- *+| 16 | 16 16%| 1,027] 16 June] 26% Feb 
ye 3 Jun 7% Feb merican Tel & Tel..-.100] 165%] 163% 167% 476) 160 Apr} 187% Jan 
Wayne Screw Prod com-.-.4 4% 4% 5 700 4% June 34 Bank. : , . 
Wolverine Brew com. --_-- ) ee \% % 300 i June 15.6 Feb | Bankers Securities pref-- Pe eer 37% 37% 10] 37% June] 45 Mar 
Wolverine Tube com- tae 14 14 120! 13 Jan 18 Feb ; Barber Co----. -------10)-...-- 28% 29% 25} 28% May| 43 Mar 
os ' Bell Tel Co of Pa pret. 100 114%} 114% 115% 277| 112 May| 127% Mar 
| Budd (E G) Mfg Co.--..*}...... 7% 8% 240 7% June| 14% Jan 
meee ween Ce... .4--<. 455... 7% 8% 60 7% June] 13 Feb 
Chrysler Corp. ----.----5 Ceenan 97% 106% 616| 97% May| 1345 May 
Curtis Pub Co com----.-.*]..-..- 9% 10 1,424) 9% June} 20% Feb 
LI ER O Electric Storage Battery i00 34%| 33% 35% 588} 33% June| 44% Jan 
. e General Motors - ---- -. | ge 48% 51%] 1,957) 48% June} 90% Feb 
Horn & Hard(Phila) com_*|______ 126% 127% 92} 126% May] 139 Feb 
MEMBERS Horn & Hard (NY) pref 100}... - -- 10434 105 16} 10434 June| 112 Jan 
° , g A 
New York Stock Exchange Chicago Board of Trade Mitton ies tse Ore 38 us ix Fh 384 ix May 4s Ape 
Los Angeles Stock Exch. San Francisco Stock Exch. _ Preferred... ---.-.-- ae 2% 2%] 1,082) 2% June| 5% Feb 
Nat'l Power & Light ----- Miidoase 8% 9% 335| 8% June} 14% Jan 
523 W. 6th St. Los Angeles Teletype L.A. 290 Pennroad Corp v t c_---- 1] 3%] 33% 3%| 5,970] 3% June| 5% Apr 
= Pennsylvania RR----.-- 50} 38%] 36% 39%] 2,784) 36% June} 50% Mar 
awa neg =. - . - ~<a 174 174 174 25) 164% Jan| 178% June 
& Klee Pow pret----- 5} 32 32 33 804} 32% June| 35% Apr 
Los Angeles Stock Exchange Phila Insulated Wire. _---*|__.-_- 3 35] Sbol sa” wool a6s¢ Aer 
June 12 to June 18, both inclusive, compiled from official sales lists | Phila Rapid Transit. ---50)__--_- 5% 5% 120) 4% May| 7% Feb 
7% preferred. ..----- 50} 8 8 9 146 7% May| 13% Jan 
Friday Sales ae | Phila & Rd Coal & Iron__*|______ 1 1 100 1 June| 3% Feb 
Last |Week’s Range| for Range Since Jan. 1, 1937 | Reo Motor Car Co__-_---. ae 5% «5% 50 4% Jan 9% Feb 
Sale of Prices Week Salt Dome Oil Corp- ----- 1] 16%] 15% 15%] 1,733] 12% Apr} 20 Jan 
© Stocks— Par| Price |Low High| Shares Low High soem ae *| 39 39 40% 61] 738 Jan} 45% Jan 
‘acony-Palmyra Bridge--*|_____- 29 295 125} 28% Mar] 33 Feb 
Bandini Petroleum Co---1 4% 4% 5 1,400 4% June 9% Jan | Tonopah-Belmont Devel_1 \% a H+ 3,100 a Jan iss May 
Barker Bros Corp com_-_--| 23%| 23% 23% 100} 23% June} 30% Mar | Tonopah Mining---_-.---- | Seas 1 1 100 % June} 156 May 
Barnhart-Morrow Cons--1 49c 49c 52%e} 2,000 45c Jan 90c Apr | Union Traction _-_-—----- ee? 4% 4% 230 4% June 7% Feb 
Berkey & Gay Furn Co.--1 2 1% 2 900 1% June 3% Jan | United Corpcom-.-_------ * 4% 4 4%] 1,835 4 June 8% Jan 
mg Warrants- ---..------- 95c} 95ce 1.05) 1,000 95e May| 2.25 Feb Preferred............- epee 33% 33% 10] 33% June] 465% Jan 
Bolsa Chica Oil A com--10 4% 44% 4% 200; 4 Apr 7% Jan | United Gas Impcom_.---- *, 11%] 10% 12 7,119] 10% June} 17% Jan 
Buckeye Union Oil pref--1 lle lle lle} 1,000 10c Jan 17c Feb |... eS eae *| 103%] 102% 106% 192| 102% June| 114% Jan 
Calif-PackingjCorpcom..*| 36 36 36 100} 36 June} 4234 Apr | Westmoreland Inc___-_--_- *| 12%] 12% 12% ll 9% Apr| 14% Jan 
Central Invest Corp---1 29 29 29 10} 29 Jan| 43 Feb | Westmoreland Coal-_.____ * 9% 9% 9% 47 9% Feb; 11 Feb 
Chapman’s Ice ‘Cream - - - 3 3 3 100 2% Jan 4% Feb 
Citizens Nat’ Hey T.&58 Bik 30 = 3 = “ br if prs 70% 4 ai _ ” Bonds— 
Claude Neon Elec;Pr Ltd-* 4 4 an 4 Jan lec & People tr ctfs 4s1945!______ M 
Consolidated Oil Corp..-*] 14%) 14% 14%) 100] 14% June! 1734 Mar 20161024! 98008) ee Ba Se 
Consol Steel Corp com---.* % 8% 8% % Jan Mar H 
™Preterred-.--.------- | 17] 17 a7 | 100] 16, June] 24% Feb Pittsburgh Stock Exchange 
reameries of Amer v t c.1 an Fe 
tae Derrick & Equip -5| 15 15 15 200] 15 June} 19% Mar June 12 to June 18, both inclusive, compiled from official sales lists 
Exeter Oil Co A’com-_---- 1} 1.0 1.00 1.05} 12,400 60c Jan 1% Mar Friday Sales 
Farmes & March Nat’l.100} 455 | 450 455 10| 445 May] 460 Jan Last |Week’s Range| for | Range Since Jan. 1, 1937 
Gen Motors Corp com..10} 49%) 48% 50 700} 48% June} 70 Feb Sale of Prices Week 
Gen Paint Corp com- ---- *| 15 15 15 100} 14 Jan} 18% Feb Stocks— Par) Price |\Low High| Shares Low | High 
Globe Grain & Milling Co25 10% 9% 10%] 1,800 8% Mar] 11% Jan 
Hancock Oil Co A com--- 23 22 23 1,000; 21 Jan} 24 Feb | Arkansas Natural Gas com* i mcabees 6% 6% 55 6% June| 12% Feb 
Holly Development aes 1.00} 1.00 1.05) 2,300 85c Jan} 1.50 Mar | Armstrong Cork Co.----*}-.___- 61% 61% 15} 583% May| 704 Mar 
Internat] Cinema Inc----1} 1.15) 1.15 1.15 100} 1.10 Apr 15% Jan | Blaw-Knox Co_-_--.------ . ae 23% 24 119} 21% Apr} 29% Mar 
Same Ol Gb.nceeoko-~> 10¢ 12¢ llc 12c} 2,500 8c Jan 18c Mar | Byers A M..--.....-. (| St 19% 19% 75| 19% June] 19% June 
Kinner Air & Mot Ltd---1 30c 20ce 32c} 20,700 16c June} 72%c Jan | Carnegie Metals_-_- _----- 1 2 1% 2 6,193 1% June 4 Feb 
Lincoln Petroluem Co--10¢ 30c 26c 30c} 4,900 26c June 60c Feb | Columbia Gas & Electric_*/..____ 10% 11% 280] 10% June} 20% Jan 
Lockheed Aircraft Corp--1' 12 11% 12 1,400 9% jJan' 16% Feb ! Devonian Oil_.__..___. Os mans 23% 24 573' 18% Jan' 26 Feb 
For footnotes see page 4154 
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| 
H. S. EDWARDS & CO | O 
- »- . DEAN WITTER & Co. 
Members { Pittsburgh Stock Exchange , 
er sc sak aan ties ye rere e | MUNICIPAL AND CORPORATION BONDS _ Private Leased Wires 
. , . 
"ALT. & T. Tel. Pitb-391 Members: New York Stock Exchange, San Francisco Stock Exchange, Chroago Board of Trade | | 
Tel. Oourt-6800 Pe ° ° j Fi Curb Fh a 
120 BROADWAY, NEW YORK New York Curb Exchange (Asso), San Francisco Exchange, tae Exchang 
j i H San Francisco Seattle Tacoma Portland New York Honoluiv Los Angeles 
Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds Oakland Sacramento Stockton Fresno BeverlyHills Pasadena Long Beach 
Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1937 Friday Sales 
Sale of Prices Week Last |Week'’s Range| for Range Since Jan. 1, 1937 
Stocks (Concluded) Par| Price |Low  Htgh | Shares Low High Sale of Prices va |——$—$—$—— 
Stoc y d) P L S s Low High 
Duquesne Brewing Co. _.5|____-- 20% 21 900/18 Jan] 2415 Feb tocks (Conciaded) Par} Price |Low — High] Share Ls 
Follansbee Bros pref...100|} 28 28 32% 368; 28 June; 50 Feb Bishop Oil Co.........-- 5 bi 5 5% 75 6% Jan| 10 Feb 
Fort Pitt Brewing-.-__-- 1| “95c]| 90c 95¢e} 800]  90c June| 1.25 Jan | Galarsba Nth posewocwall ave) - are avis wal 27° Junel $2% Mar 
Harb-Walker Refrac com *|_-_-_--- 40% 43% 75| 40% June 58 4 Mar 7% preferred.______- 20} 21%| 21% 21% 10} 2144 June} 23% Mar 
Koppers Gas & Coke pf100 bean diced Oi 108 be} 109 58} 104 Apr 111% Feb California E ngels Mining_1 5% 5% 34 1,300 % Jan 1% Jan 
Lone Star Gas Co_-..---.*| 10% 10 10%} 2,826; 10 June; 14 % Jan California Packing com_.*| 36 35% 36 812) 3534 June| 4834 Feb 
McKinney Mfg Co- - - -- _- *|------ 24% 2% 300 1% Jan 4%, Feb Preferred.._..___.-- 50| 51 5044 51 130| 50 May| 52 Apr 
Mountain Fuel Supply Co-|--.-- 7% 8) 2,564) 7% Jan) 12% Jan | Caterpillar Tractor pt-100| 103 | 10214 103 70| 101% May| 103 June 
Natl Fireproofing Corp- - -* 5% 5 5% 300 5 June; 10 Mar | Claude Neon Elec Prods_* 10%! 10% 10% 389|- 10 Jan| 1234 Feb 
Pittsburgh Brewing Co.--*| 4% 4% 5 235} 3% Jan} 8% Feb | CstCosG& E6% Ist ptl00 103 | 103 «103 10| 10144 May} 106}4 Mar 
Preferred... .....---- = *|------ 40 40 50} 35 Jan) 50 Feb | Cons Chem Indus A_---- 41 41 414 450} 35 Jan| 46 Apr 
Pittsburgh Plate Glass..25/__._.- 121 M4 127 45) 114 4% May 147 ye Feb Creameries of Amer Inc_- 5% 5% 534 820 516 June 6% May 
Pittsburgh Screw & Bolt-_-*/___--- 12% 13% 200} 12% June} 1944 Mar | Grown Zeller Corp com_ “5 18 17% 18%| 2,847) 1734 June| 25 Apr 
Plymouth Oil Co-------- 5/------ 26 = 26 50] 2456 Feb) 2944 Apr Preferred._...._.___-- 96 96 991% 110} 96 June] 108% Apr 
Reymer & Brothers. -----*|-2.-- dif JM] $00) 24s wan] 235 Mar | muGiorgo nr Gore com io] 934] 934 Jo] 443] (4 Jan] 17h Mat 
ees * 3% M 9 Mar 
San Toy Mining Co. .----1|___--- 2e 2c] 5,500 2e Jan| 4c Jan $3 pref........--..- 100} 40%) 40% 41 7 ay) 5 
Shamrock Oil & Gas... _* 7% 7% 7% 6,452 6% Jan 7% Jan Eldorado Oil Works cap..*| 22 22 223 300} 22 Jan| 27 Jan 
$10 preferred. -- ~~ -|---_-- 135. 135 50| 120° June| 135 June | Emorium Capwell Corp*| 1752| 1752 18”| 525 17% June| 24% Mar 
: 60c preferred ~--------- 15% 14% 15% 843 13 Feb 15% Feb 414% % cum pref w w..50| 40 39 405% 590| 39 June| 47% Mar 
Standard Steel Spring. .--*/------ 22,3 200; 22) June} 35 Jan | Ewa Plantation Co----- 20} 49%| 49% 49% 20| 49% June| 60% Jan 
United Engine & Foutdry_|--..-.| 46% 47% 190} 4634 Jan) 61% Mar | Fireman's Fund Insur_.25| 8244| 80 85 190! 80 June} 96% Jan 
Victor Brewing Co------1 95¢ 95c 1 4,975 95e Jan 1% Feb | Fooa Mach Corp com--_10 62 52 52 227| 4734 Jan| 5754 Mar 
Westinghouse Air Brake-_*|--.---| 40% 42% 125] 40% Junel 56% Feb | poster & Kleiser com_.2% 5 5\% 688 4 Jan 7 Mar 
Westing'se Elec & Mfig-.-50 -..... 133% 138% 60_ 132% May 163% Jan | Gajiand Mere Laundry -_* 36% 36% 36% 50| 36 Feb| 40 Mar 
General Motors com__--10| 50%4| 4854 5014| 1,992) 485, June} 7034 Feb 
Leena General Paint Corpcom..*| 15%] 15 16 562} 15 June} 18% Jan 
} ST. LOUIS MARKETS PRONE... 2 0c. ne *| 38 38 38 167| 36}4 Jan) 41'4 Mar 
° Golden State Co Ltd_---*| 7 6% 7%| 1,146} 6% Apr) 8% Apr 
Hancock Oil Co. -------- *| 224%) 22% 22% 200; 21 May| 23% Jan 
Hawaiian Pineapple- - - -- 5| 363%) 35% 37 1,143} 35% June; 53% Jan 
. s e Home F & M Ins Co_-_--.10| 38 38 33% Hs bo Ps. HHS 4 
: ' Honolulu Oil Corp Ltd.--*| 28 28 28 2 une “te a 
Business Established 18% Hunt Bros A com_.---- io} 3 24 3 240| 2 May| 4% Feb 
Enquiries Invited on ail eee 10; 5% 54% 5% 350; 514 May 8 Feb 
Mid-Western and Southern Securities Hutch Sugar Plant----- 15) 20 20 «20 70} 20 June} 25 Mar 
‘ MEMBERS Langendorf Utd Bak A__*} 13 12% 13 654] 1234 Apr} 16% Jan 
ew York Stock Exchange New York Curb (Associate) Leslie Salt Co Corp- --- - 10 38° 38 se 147| 3714 May| 42 Feb 
t. Louis Stock Exchange Chicago Board of Trade LeTourneau R GInc__.-1' 31 30 323% 738| 30 June’ 45% Feb 
Chicago Stock Exchange Libby MeNeill & Libby— a ss sak tu F ie ces 
i CR nn ho dmdet 11% 1l 11% 1 an 4 pr 
315 North Fourth St., St. Louis, Mo. Lockheed Aircraft- ------ , 12 1154 12 1,801| 9% Jan| 16% Feb 
Telephone,Central 3350 Magnavox Co Ltd- ---- 24| 1%] 1% 2 1,772} 1% May; 5 Jan 
I Magnin & Co com. _---- *| 17 17 17 175| 17 4xJune| 234% Mar 
, ) S| eee 100; 104 104 te oan 1034 [md > — 
Meier Frank Co-------- 10; Il 11 11% 9 une \% May 
St. Lou is Stoc k Excha nge Natl Automotive Fibres..*| 28 28 28 125} 28 June| 4454 Feb 
June 12 to June 18, both inclusive, compiled from official sales lists | Natomas Co cap-------- * 934 954 934 880) 95% June} 13% Feb 
: No American Inv com-__100} 24 24 24 10| 23344 Jan} 33 Mar 
Friday Sales 6% preferred ______- 100] 98 °7 «98 40| 97 May] 10244 Mar 
at Were Dangn Ee | Sang: Sige 28. 3, 514% preferred --_-- 100] 82 | 80 82 110/ 80 June} 96. Mar 
‘ Sa of Prices 23 8% 1234 3 1214 M 16% Mar 
Onpitiiee per| Price \Lew Hteh| Shares noe High North Amer Oil Cons__-10| 1234| 1234 1234 55 lg May K 
Occidental Insur Co__..10} 30 30 30 100} 29 Apr| 32 Jan 
American Inv common...0| 2135; 31% 33 244/ 20 May) 224 Apr | Oliver United Filters A-..*| 23 | 23 23%| 370 23 June| 28 Mar 
7% preferred -------- 26) .....- 27 27 60} 27 June) 27% May Raed ee etaaereie: * 94 9144 934| 1,360! 834 June| 12% May 
Conv preferred... - .. 25)------ 3636 50; 30 Jan) 37 = Mar | pacific Can Co....------ *| 1144] 11144 11%] 475] 1134 June| 1834 Feb 
Brown Shoe common....%/ 46 | 46 46% 73) 46 June; 497% Feb | pacific G & E com------ 25| 285¢, 2834 29 | 2,070, 2814 June| 38 Jan 
Burkart Mfg common. ---1)-----.- 32% 33% 110; 31 Apr; 37 Jan 6% 1st pref._.----_-- 5} 2914] 2914 295%] 1,303] 2834 Mar] 323% Jan 
ate aee DEMERS eats. -2)------ ae 28) 37 June) 40 May | pacific Lighting Corpcom*| 4134| 4144 4144| 663) 4144 June| 53% Jan 
Dr Pepper common. -----*).-..-- 34 344) = 120) 25 Jan) 48 Feb 6% preferred... ------ *| 105%4| 105% 105% 45| 10314 May| 107 Jan 
Ely & Walker D G com..25|--__-- 27% 29 35] 2744 June| 32 Feb | pacPubSer(non-vot)com*| 5%| 5 584| 770| 5 June| 8% Jan 
Ist preferred. -- - - -- 100| 12134| 12244 1224%4| 100) 11834 Jan| 12234 June (Glen-eattets eref ...-. «| 2014] 20% 21 700| 201% June| 24 Jan 
3d preferred. . - ... - - es ane ee toe, 8 S| 9994 Jan) 106. ager | Pacific Tel & Tel com--100/ 13634| 13614 139 60} 13514 June| 15244 Jan 
PROS See GOR - - -- x. 1 ? 8% 9 330; 8 Jan) 1124 Mar | Paraffine Co's com------ 65%| 65 67 428| 65 June| 87 Feb 
ee k-West Brew com *| 35 35 36 50} 32 Jan} 40% Apr 
amon BeawaGhesewm * | ------ oo 20; 3 June} (6 Feb | Republic Pete pref-_---- 50| 4134] 4114 42 100} 4144 June| 50 Apr 
Meena Tae CO. 2)------ 21% 22%| 215] 16% Jan) 23 Mar | Ralway Equip & Ritycom* 1213| 1244 12%| 403} 12%4 June| 183% Jan 
Suseeved Sikes 96 ...09)..---- se 6x 40; 50 June) 55 Mar | Rainier Pulp & Paper A-.*| 7844| 7444 79%] 1,180| 50 Jan} 7934 Feb 
Huttig S & Dcommon--..5) 14 14 14 110; 13 June} 20% Feb “OES se ilies laa *| 7] 71 713% 530| 46 Jan| 78 Feb 
See cats DOW CO8b... 18)... 244 2414) 125) 17% Feb) 2444 June | Republic Petroleum---_- 1} 7%| 6% 7%! 1,555] 64 June! 13% Feb 
Int Shoe com-......-..- 42 41}q 44 270} 41}¢ June} 49} JaD | Roos Bros pref-.------ 100] 104 | 104 104 10} 103 June} 110 = Jan 
Knapp Monaréh com _-—-*| = = 410) 23%4 Jan) 40 June | Rheem Mtg Co_--------1| 18}4] 17. 18%] 4,759] 15 May| 1814 June 
a eee ee ee te sl Seacl Sear ae 40, 33% Jan) 36 Apr | Richfield Oil com-----_-- 8%| 854 936| 7,008] 854 June| 1034 May 
Lacl-ChristyClayProdcom*| 17%| 174 18 210) 1434 June) 22) Mar | sjL& Pwr7% Prpret-100| 116 | 116 118 40| 114 Apr| 120 Feb 
Laclede Steel com ------ 20 24% 24 24% 65 24 June 32% Mar Schlesinger & Sons B F cem* 4 414 4l4 140 46 June 73% Apr 
Meyer Blanke com_------ od Cee 19 19 50; 15 Feb| 22% Mar Preferred......__---- 25 8% 8% 9% 100 8% June| 12 Apr 
Mo Port! Cement com..25) 19%) 19% 20 520; 17% Jan) 264% Mar | gpel Union Oil com. __-_- *| 2716] 2716 27% 185| 26 Apr| 33% Feb 
a 100} 104 104 104 20/ 103 Jan | 105 Feb 
Nat Bearing Metals com-_*}_----_- 49% 49% 25| 49 Feb; 70 Mar Signal Oil & Gas Co A__--*| 3734| 37 3734 610| 3416 May oat? Mar 
Nat Candy com-.-------.*|------ 7 734 330; 7 June} 1334 Mar | goundview Pulp Co----- 5| 49%4| 443% 51 6,562| 40 Feb| 4754 Mar 
Nicholas Beazley Air aa —e 60c 60c 50 60c June 2 Mar Preferred......_.-- 100! 103 103. 103 10! 102 Mar| 104% Mar 
Rice-Stix Dry Goods com_*!---~-~-- 9% 10 120 9 June 134% Mar Southern Pacific Co _- -100 4634 45% 4634 570| 434% Jan} 65% Mar 
2d preferred. ______. eis 101. 101 5| 100 Mar| 101 June | g> Pac Golden GtA.....- i 1 g| 440| 44 June) 134 Jan 
St L Bk Bldg Equip com-*| ----_-- 54% 5% 5 4% May 84% Feb “0B 2 teallya ae tae aici 16 lg V6 100 ¥ June 1 Jan 
St Louis Car com-_-_----- 10; 13 11% 13% 280} 11 Apr| 16 Jan Spring Valley Water Co--* 9% 9% 9% 100 814 June} 12 Feb 
Ot Lows Pub trv com. *|---.- "350 35e 50) 76, June! 90° Jan | Standard Oil Coot Calif--*| 41 | 40° 4134| 2,332) 40 June| 4974 Feb 
s rue Ei aa -* wonane Pr % A 5| 1% May 3 % Mar Super Mold Corp of Calif10| 20 | 890} 15 Jan} 21% June 
cruggs-V-B Inc com--- 5)... ..- 4% 100/ 1234 June) 19% Apr | Telephone Inv Corp- ---- *| 42144] 42144 42% 80| 42 Jan| 46 Feb 
Preferred - - --..-- - - 100} . - -- -- 3030 33} 30 June] 35 Apr | Tide Water Ass’d Oilcom*| 1644/ 16 16%| 420] 16 June} 2154 Feb 
Ist preferred. .....-- BS oki 82 83 25| 78 =jJune} 83 June $4.50 preferred ____- 00} 95 95 97 50| 90 May| 97 June 
Pa... preferred - - -- ---- 100) -- =~... 67% 67% 10; 67 June} 68 June | Transamerica Corp cap...*| 12 124% 13 8,032] 1214 June| 1744 Jan 
Scullin Steel pref. -- ---- - 24%) 24% 26 515| 24 Jan) 29% Mar | pnion Oil Co ofCalit....25| 23%] 23 23%] 1,962} 23 June] 28% Feb 
Securities Inv pref__---- 66 éck ord 101% 101% 3} 101% June} 101% June Union Sugar Co com__.-25| 19% 19144 19% 362} 18 Apr| 24 Feb 
Southw Bell Tel pref__.100|} 118 118 121 257; 118 June} 128 Mar | Universal Consol Oil___.10 1514| 14 15%4| 2,214] 1154 Jan| 1854 Mar 
Stix Baer & Fuller com --10} - - - - -- 10% 10% 50) 1044 May! 135¢ Jan | Waialua Agricultural Co 20} 55 55 5S 10} 55 June| 75 Jan 
Title Insur Corp com - -.25) - - - - - - 17%4 17% 10; 17 June} 18 May | wells Fargo Bk. & UT_100| 325 | 325 325% 40| 312 Jan| 350 Feb 
Wagner Electriccom__..15| 42 38% 42 203; 38% June} 49% Feb West Pipe & Steel Cocom10} 31 31 31 200| 3034 Apr| 41 June 
Benée—~ Yel Checker Cab Co A__50) 44 44 86465 20| 44 June} 64 Jan 
+Scullin Steel 6s_._..- 1941|...__. 94 95 |$21,000| 88 Jan| 102 May Yosemite Port Cem pref 10 44 44% 4% 118 4% June 4% June 
| SSL 95 95 95 1,000} 95 June} 95 June 
rUied Ri 2-2. iba] 28% 2654 2654! 1,000! 2054 June! _345¢ Jan San Francisco Curb Exchange 
Er reel Oe Eee 4 une 1 Jan . 
* June 12 to June 18, both inclusive, compiled from official sales lists 
San Francisco Stock Exchange Friday Sales 
June 12 to June 18, both inclusive, compiled from official sales lists a ae ayy _ L Range Since Jan. 1, 1937 
Stocks— Par| Price |Low High| Shares Low High 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 Alaska Mexican Gold__..5 15¢ 15e 15¢e} 1,500 10e Jan 50e Feb 
Sale of Prices Week Alaska Unitea Gold-_-_--- | ares 12e 15¢ 850 6c Jan 50c Feb 
Stocks— Par| Price |Low High| Shares Low High American Tel & Tel__..100} 165 162% 167% 162} 160 Apr| 18634 Jan 
American Toll Bridge_--_-_1 80c 78c 82c| 7,715 71lc May 97c Feb 
Alaska Juneau Gold Min 10} 11%} 11% 11% 260} 11% June} 1534 June | Anaconda Copper--_-_-_-- MN ie cats 504% +50 100} 5014 June} 6334 Feb 
Anglo Cal Nat Bk ofS F.20} 24 23% 24% 592| 23% Jan} 314% Feb | Anglo Natl Corp Acom_-.*} 2034| 19 20% 430| 19 June| 27% Feb 
Assoc Insur Fund Inc--_-10 4% 4% 5% 400 4% June 714 Mar | Argonaut Mining.____._- 5 7% 7 7% 700 6 June} 11% Jan 
Atlas Imp Diesel Eng Co_5} 14%] 13 144% 661; 13 June} 25 Feb , Atlas Corp com___.- _--- 5| 14%] 14% 15% 281| 14% June} 18% Mar 
Bank of California N A__80! 210 210 210 5' 19434 Jan' 213 Feb Pregerred.............. 50' 50% 50 50% 53' 50 May! 52% Feb 
For footnotes see page 4154 
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STRASSBURGER & CO. 


133 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 


Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 


Direct Private Wire 



































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low | High 
Aviation Corp. _-------- Sl ween 6 6% 109 6 May 9% Jan 
Bunker Hill & Sullivan.2%4|_____- 25% 25% 24 a. June| 2814 May 
Bancamerica Blair. - - - - - 1 9 8% 9 3,944 $g June} 134 Jan 
Calwa Co com.--..----- Blecsens 1.75 2.00 331 1 50 Jan 2.00 Mar 
2 Cardinal Gold_..------ 1 36¢ 35e 39c|} 1,900 35e June 82c Feb 
z Central Eureka- ------- 1 1.30 1.20 1.30) 3,150 40c Jan 1.90 Mar 
@ Precered.. .....<-.«-.) 1.25; 1.25 1.25 1,400 40c Jan 1.90 Mar 
Cities Service com_-_----- * 2% 2% 2% 85 234 June 5% Jan 
Claude Neon Lights-_---- | ae. 2 2 100 70c Jan 3% Mar 
Commercial Solvents_---.*|..---- 134 13% 10} 13% June 184 Apr 
Consolidated Oil Corp.---*| 1534) 14% 15% 735| 14% June} 17% Apr 
Curtiss Wright Corp-_---- 1 5% 5% 5% 572 544 May 8% Mar 
Dominguez Oil Fields----- 50%| 49 50% 120; 49 June| 54 Jan 
Edwards Dental Supply--*|_----- 26 26 10; 18% Jan} 26 Feb 
4 General MetAM.......+-|.....- 22 22 100 2114 Mar; 241% Feb 
Hawaiian Sugar Co----- 20}.....- 35 35 20| 35 June} 485 Mar 
Hobbs Battery Co A._----|____-- 3.75 3.75 115} 2.15 Jan 7 Mar 
z Holly Development----1 1 00 95e 100;) 6,240 80c Jan 160 Mar 
Idaho Maryland Ming-__--1 420} 390 420; 2,985) 360 Apr 7% Jan 
z International Cinema---_1}/_____- 110 120; 2,400 110 Jan 185 Mal 
Italo Petroleum __------- 1 65e 63e 70c!] 2,622 5le Jan 125 Mar 
SS EEE 1 4.85) 4.50 5%] 4,351 4.35 Jan 73% Mar 
Kennecott Copper- ------ , 54 54 50| 54 June| 64% Feb 
z Kinner Airpl & Motor-_-1 32¢ 15e 32c} 19,450 10c June 72c Feb 
Marine Bancorporation__*| 28 28 29 25} 28 =June| 34 Feb 
McBryde Sugar Co_-_--_-- ee 5% 5% 95 5% June} 10% Jan 
z Mensaco Mfg Co-_------ | 2.60 2.60 100; 2.60 June} 4.80 Jan 
MJ& M&M Consol-_---1 41 41 6 10,050; 40 May]! 63 Feb 
Monolith Ptla Cement- --* 2.00} 2.00 2.00 13} 2.00 June] 3. 14 Feb 
Presered............. PM 7 Y | 30 6% Apr 9% Apr 
Mountain City Copper- a g%e| Y9Ke 10%K%e 475| 9%e June 17%e Mar 
Nor American Aviation. _1}_____- 10% 11% 60 9% May; 17% Jan 
Oahu Sugar Co____----- 30 eee 35% 35% 10; 35 tunel 44 Jan 
2 Occidental Pete-------- 1 35¢ 35e 8 39¢ 660 33e June 82c Feb 
Olaa Sugar Co_.-.----- - | rene 7% 10% 510 7% June} 174 Jan 
2 Pac Coast Aggregates._.10} 2.45) 2.25 2.45) 1,622) 2.20 June} 4.15 Jan 
Pacific Distillers com-_--_-.1 1.50 1.50 1.60) 1,200 1.50 June 1.80 May 
z Pac Western Oil-_----- 10 23 23 23 100; 22 June; 29% Apr 
Radio Corp of Amer----- 84 7% 8% 475 7% June} 125% Jan 
Sherwood Swan & Co A. io ees, 6 7% 140 6 June} 10 May 
Schumacher Wall Board --_*|____-_- 53% 53% 100} 3.25 Jan| 9.50 Feb 
So Calif Edison__------ , ae 2354 24% 353| 2234 May| 32% Jan 
5\4 % preferred - - - - - - _ 25 25 25} 25 June 28% Mar 
6% preferrea__-__-_-_-- $5)... 27% 27% 70| 27% June| 29% Jan 
8 P Gola Gt Fer6% pret100 Mar 10 10 40} 10 June| 44 Jan 
Standard Brands Inc- -- -- 12 11% 12% 208; 11% Jan| 16% Jan 
z Stearman Hammond 1135 eer: 1.55 1.65 825 1.45 June 2.70 Mar 
z Texas Consol Oil_--.---- 1 2.50} 2.50 2.85 300 1.55 Jan 3.75 Feb 
United Corp of Del_-_---- * 44 44% 4% 200 44% June 8144 Jan 
U 8S Petroleum. ......... 1 1.90} 1.80 2.00} 2,900 1.25 Jan 2.90 Feb 
z Victor Equipment- ----- 1 8 8 83%| 2,090 6% Jan 9% Apr 
| a : aye 16% 17 255| 15 Jan} 18% Apr 
Warner Brothers _ _------ 5| 12} 12% 12% 535' 11% May' 18 Feb 
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Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York i| 


Cortlandt 7-4150 


Private wire to own offices in San Francisco — Los Angeies — 
Santa Barbara — Del Monte — Hollywood — Beverly Hills 
































* No par value. c Cashsale. a A.M. Castle & Co. split its common stock on @ 
two-for-one basis on March 9, 1937. 

b Ex-stock dividend. 

d Stock split up on a two-for-one basis. 

g Stock dividend of 100% paid Sept. 1, 1936 

r Cash sale—Not included ip range for year. 

Listed. ft In default 

~ Company in bankruptcy. receivership or reorganization 


z Ex-dividend. y Ex rights 








CURRENT NOTICE 


~—Favored in the afternoon by the ideal weather conditions which have 
characterized their outings in past years, more than 125 members of the 
Bond Club of New Jersey spent Friday, June 11 at the Yountakah Country 
Club in Nutley, New Jersey, where golf proved the usual chief attraction. 

Adding a net 72 to his net 72 turned in at the fall field day last September, 
John R. Woolford of R. W. Pressprich & Co. won the Bond Club Golf 
Trophy, which is awarded each spring to the member having low aggregate 
net for the two outings. ‘Runner-up in the Trophy competition was Charles 
E. Clifton of Trust Co. of New Jersey, with a aggregate low net of 147. 

In Class A play, low gross prize went to Foy W. Porter of Herrick, Berg 
& Co., whoturnedina 78. Clifton took first low net with his 73 and second 
low net resulted in a three-way tie, the toss going to H. C. Ballou of Hemp- 
hill, Noyes & Co. with a 75. 

Charles B. Schubert of Emanuel & Co. carded a 90 for low gross in class B 
competition, while Stanton M. Weissenborn of Outwater & Wells took 
first low net. Second low net saw a three-way tie with Russell V. Adams 
of Admas & Mueller winning the toss. 

In class C play the two low net awards went to Henry H. Hegel of Federal 
Trust Co., and John W. Kress of Howard Savings Institution, while William 
K. Paton won low gross. 

A special prize for members who had not competed for the Bond Club 
Trophy before went to James M. Edgar of H. L. Allen & Co., who turned 
in a net 76. 

Other activities during the day included a baseball game among members, 
as well as a number of boxing and wrestling bouts staged for the club late 
in the afternoon. 

The Plymouth sedan and coupe and a candid camera bid for in the Syndi- 
cate were won by Charles C. Thomas of H. L. Allen & Co., H. C. Ballou 
of Hemphill, Noyes & Co. and Arthur R. Robinson of Colyer, Robinson & 
Co., respectively. 
























































Chronicle June 19, 1937 
——_—_—— 
Provincia! and Municipal Issues 
Province of Alberta— Bid | Ask — of Ontario— Bid Ask 
Diinccssnd Jan 1 1948) /59 Ci BF Bei cccence Oct 11942} 110 [110% 
ae Oct 1 1956) f58 60 oe a Sept 15 1943) 116 |117 
Prov of British Columbia— | eae May 1 1959) 1174%4/}118% 
eee July 12 1949} 100%4|101% semen June 11962} 106 {107 
4l4s__._-- Oct 11953) 97%] 98%]||_ 4)48------ Jan 15 1965) 1134%4/115 
Province of Manitoba— Province of Quebec— 
Cee Aug 11941) 88 92 [ee Mar 21950) 109 /|109% 
Bidsaceus June 15 1954} 93 95% | eee Feb 11958] 106 [106% 
ein aaa Dec 21959) 94 96 4%s......_May 11961) 109 |110% 
Prov = New Brunswick— Prov of Saskatchewan— 
keeaee Apr 15 1960; 108 /|110 §s_.......June 15 1943} 89 91 
aigs ane Apr 15 1961} 104/106 es asain Nov 15 1946) 86 89 
Province of Nova Scotia— a Oct 11951) 88 90 
oS eae Sept 15 1952} 108 /|109 
——eeE Mar 1 1960! 114%'115% 
Canadian 
ood, Bonds 
14 Wall St. & C I 
New York O., inc. } 
1] 
Private wires to Toronto and Montreal | 
Railway Bonds 
Bid | Ask Rid | Ask 
Canadian Pacific Ry— Canadian Pacific Ry— | 
4s perpetual debentures.; 95 95 ee Sept 1 1946) 104'4 105 
6s_......-Sept 15 1942) 7109%4)}110 Ss......-.-Dec 1 1954] 107'4 108 
Svacaus Dec 15 1944) 102 {103 a July 1 1960} 103% 104 
=r July 1 1944 114%'115% 








Dominion Government Guaranteed Bonds 





Ast Btd Ask 
Canadian National Ry— Canadian Northern Ry— 
Gitcanace Sept 11951] 112%j113% a July 1 1946) 123%(4|124% 
er June 15 1955} 11514|115% 
4b6s__..-- Feb _1:1956} 113%|113%4||Grand Trunk Pacific Ry— 
Cl ae July 11957) 11244j112% Divs Jan 11962) 105 (|106% 
_.------July 1 1969] 1154%j115% Picasases Jan 11962) 94%] 95% 
S8........Oct 1 1969) 1174%/118\% 
| eer: Feb 1 1970' 117% 118% 











CANADIAN SECURITIES 


Government + Municipal + Corporation 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


30 Broad Street + New York + HAnover 2-6363 
Bell System Tele. NY 1-208 














Industrial and Public Utility Bonds 
Btd Atk Bid Ask 

Abitibi P & Pap ctfs 5s '53) 96%| 9714||Manitoba Power 548.1951] 88 91 
Alberta Pac Grain 68.1946} 9614) 97%||Maple Leaf Milling— 
Beauharnois Pr Corp 58'73| 54%] 554 2%{s to '38—5}4s to '49} ____| 80 
Bell Tel Co. of Can 58.1955) 114 |11414||Massey-Harris Co 5s..1947} 97 97 34 
Burns & Co 54s-3}48s_1948) 79 80 McColl Frontenac Oil 68°49} 102%4|102% 
Calgary Power Co 5s_.1960) 95 96 44||Minn & Ont Paper 68.1945) /68 68% 
Canada Bread 6s- -- -- 1941] 108 _..}|Montreal Island Pr 5448°57| 104 eae 
Canada North Pow 58.1953) 10274|1037%||Montreal L H & P ($50 
Canadian Inter Pap 6s ’49] 10134|101% par value) 38_.-..-- 1939} 50 ore 
Canadian Lt & Pow 5s 1949} 1092 Re ,. ceacehsenawe’ 1956} 99144|100% 
Canadian Vickers Co 68'47| 97%] 98% ee 1973} 94%] 95 
Cedar Rapids M & P 5s '53| 112%/114 Montreal Tramway 581941} 99 /|100 
Consol Pap Corp 54s 1961] f89%| 9034||Northwestern Pow 68.1960) 72 “ie 

54s ex-stock - -___- 1961] 63%] 64% Certificates of deposit...| 72 Pa 
Dom Gas & Elec 6448-1945) 9114] 9234||Ottawa Traction 5}48.1955| 104 a 
Donnaconna Paper Co— Ottawa Valley Pow 548°70| 10414/105% 

a ., aaa 8414| 9514||Power Corp of _ 7 8'59| 98 | 99% 
East Kootenay Pow 7s 1942] 100%| .-_- ee 11957 104 cael 
Eastern Daries 6s....1949) ____| 81 Provincial Pap Lea dos °47| 103 aes 
Fraser Co 6s.__.Jan 1 1950] 104 ..-|}Quebec Power 5s---.- 1968} 103 %4|104 
Gatineau Power 5s__.1956] 101% 101% Saguenay Power 4}4s.1966) 100'4|101 
Gt Lakes Pap Co Ist * M.. {94%| 95 ||Shawinigan W & P 4}48 '67| 102%%/|102% 

ee ee __..| _..}|/Smith H Pa Mills 4s '51 102 14|103 % 
Int Pr & Pap of Nfld rt °68 103%|104 ||Steel of Canada Ltd 6s '40/ 111 pres 
Lake St John Pr & Pap Co United Grain Grow 58.1948} 93 95 

GN, daenseisaccss pre ds 101 |101%||/United Securs Ltd 544s °52| 73 74 

ae eae 83%] 84%4|| Winnipeg Elec 6s.Oct 2°54} 90 sae 
MacLaren-Que Pr Bigs "81 98%] 99 























* No par value. / Flat price 








CURRENT NOTICES 


—At a meeting of the Board of Governors of the New York Security 
Dealers Association, David R. Mitchell of David R. Mitchell & Co., was 
elected to active membership. 


—G. L. Ohbrstrom & Co., Inc., 40 Wall St., New York City, is distributing 
its ‘‘Comparative Tabulation of Common Stocks of Electrical Equipment 
and Appliance Companies’’. 

—Fenner & Beane announce that Purl C. Gilbert is now associated with 
them in their Detroit office in charge of their grain and other commodity 
business. 

—Homer & Co., Inc., 40 Exchange Place, New York City, has issued 
its periodical circular on the high grade railroad and public utility bond 
market. 
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MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
TELEPHONE HANOVER 2-0980 BELL SYSTEM TELETYPE NY 1-395 CABLE ADDRESS HARTWAL 


SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 


ALPDRED BUILDING 52 WILLIAM STREET ROYAL BANK BUILDING 
MONTREAL NEW YORK TORONTO 


PRIVATE WIRES CONNECT OFFICES 
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For miscellaneous Canadian tables, usually found in Montreal Stock Exchange 
this section, see page 4154. 


































































































Frida; Sales 
lea’ Week's Range ae Range Stnce Jan. 1, 1937 
Sale of Prices Ww 
Montreal Stock Excha nge Stocks (Concluded) Par| Price |Low  High\ Shares Low High 
June 12 to June 18, both inclusive, compiled from official sales lists Saguenay Power pret._--- 103 1024 103 185} 99% Jan| 103% Apr 
ng = S parreme Oonannag) 1] AAP Lai] S38] at 3) Sse Ae 
Last |Week's Ran preferred - -..-.---.-- 4 A of an r 
: Sale of Prices ” Week Range Stnce Jan. 1, 1987 |.) T awrence Flour Miilsi00| 25 950s 35 15} 22 Mar) 25 Apr 
Stucks— Par\ Price |Low Hgh\ Shares Low High St Lawrence Paper pref 100) 89 89 91%| 1,041) 68 Feb| 97 May 
Shawinigan W & Pow.-.-*| 2734) 26 27%| 2,708| 25% Apr) 33% Feb 
Agnew- Surpass Shoe - -_-- | 10 10 25 8% Jan| 12 Jan | Sherwin Williams of Can_*}------ 23 24 285| 23 June} 30 Apr 
Preferred. -.--.- ,, 105% 105% 50] 106 Apr] 110 Jan Preferred ....--.--- 100]--..--}| 15 15 20| 128% Mar) 130 Jan 
4 heme see ac acs | Hse $8 | alll "Bbc Aon] BEM SS 
pe cutee ST PE 27% 28 ‘ D uthern Canada Power-.*/-...-.-- oo ¢ pr e 
Amal Electric Garp peet-601 37°°| 27°° 37 125) 8 ne! 40% Apr | Steel Co of Canada....-- abot 79° 79 165| 77. May| 9654 Mar 
feeetene Sogeete.-..° --i0--| 1446 1434) 370] 11 Jan} 16 Mar} Preferred...--------- 25) 73 73 «73 100} 7234 June| 88% Mar 
ad 8 1 
Bawlf Northern Gr pref 100]- - ---- 25 1974 1a 33% = ta o" Tooke Bros pref ------ 100} 20 20 20 10} 21 Jan} 34% Jan 
Bawit (N) Grain... _-- ee 3% 3% 75 3 Feb 5% Jan | Tuckett Tobacco pref-- 100} .-- aa 150, 150 8| 155% Jan; 159 Feb 
Bell Telephone---.--- 100} 167. | 167 167 426] 157. May| 170 Feb | United Steel Corp---.--- 3| 9%) 8% 7% 830] 6% am 114 Mar 
Braallian Tr Lt & Power_.*| 2374| 2314 24%4| 7,099] 18% Jan| 30% Mar | Viau Biscuit.---.---..--*|------ 2 : al as ve ier 
British Col Power Corp A-.*| 36 3544 36 323] 35 May| 39% Jan a 100}....-. 50-50 25) 50 Jan} 60 ar 
_ SE eee ee 7 7% 20 7% Apr| 11% Jan | Wabasso Cotton. ---.... “* Sen 32 32 60; 21 May| 35 June 
Bruck Silk Mills......-- * 6. 6 6 150 6 June} 11% Jan | Western Grocers Ltd-----*/------ 70 8=—70 1} 70 Feb} 70 Feb 
Building Products A..--- *| 6044] 61 61% 155| 5644 Jan| 73 Mar Preferred... .. ..---100]------ 118% 118% 5} 115% Mar) 120 Jan 
Can Steamships new- ----- 4 4 4 85 4 June 6% Apr | Winnipeg Electric pref. 100 we--rs 25 25 10; 30 Mar) 43 Jan 
Preferred_...-.--.----| 14%] 14% 14% 25) 15 June| 18% Apr | Winnipeg Electric A----- 4\% 44% 4% 410 4% June| 104% Jan 
Canada Cement_-___-__- *| 164] 16 1644] 1,180] 15% Jan| 22% Apr Wich cckaegueensseseunlsssese 4 4 135} 4 June} 10 Jan 
Preferred. -.......-- i Bea 103 103% 126} 104 Janj 111 Feb iis 
Candian Forgings cl A... *]------ 18 18 15} 16 Apr} 20% Jan CD ccceceneoesese 5844 58% 28 57 Jan}; 60 June 
Can North Power Corp..*|__--_- 20 20 7 20 May! 29% Jan Canadienne. - - --- ae 160 160 7} 150 Jan| 159% Apr 
Canada Steamship pref ido ae Ee 5\% 220} “5 Junel 10 Jan | Commerce--.--------- | 194 196 52 ice 7 Hh = 
Canadian Bronae- --...- - 47 47 48% 25| 474 May| 61% Jan | Montreal---.----.---- 100)------ 236 ©6238 265 : : om +74 ian 
Can Canners 6% cum ptioo 19%| 19% 19% 51 19% June} 19% June | Nova Scotia-.--.----- 100}... 328 328 40) 31 an} 3 - 
Conv preferred. _- 11% 11% 11% 8| 10% Feb 11 Feb | Royal. ----- -.-------- 100' 204 20314 205 163' 200 May’ 226 Feb 
he Foundry 5» 26%| 26° 27 | ‘\"sos| 23 “Atel a2 Feb 
POE I lg} 2 : e 
Canadian Celanese_--.-.-- _ : 24 25% 205) 24 aoe 31 Mar 
Pretecred epee 100] 120 120 120 320 121 Marj 126 Mer H A NS O N B RO ) Canadian G t 
Dict ote eaoewee nee ae 2 y 22: y 
Canadian Converters. -100}]------ 28 22 52 38 is 30 Feb ana lan overnmen 
Can Foreign Investment. *]--.--- 25% 25% 125} 23 Apr} 33 Feb j 
Re i ae ee Bk eee get 8 
anadis dus : 5% 5% 5 36% 5 Apr 84 a 
aes os 4] 4% 15] 43 Apr] 97% Jan _— oT ao Public Utility and 
anadian Locomotive- -- es 3% 5} 134% June| 23% Jan . . i 
Canadian Pacific Ry 25 1234 12% 13% 3,440 12 ¥ Apr 17 14 Mar t arcs : ontrea Industrial Bonds 
Cockshutt Plow. ade dinih 3 17 17. 18% ; 035 1434 Jan 12248 Mar 56 Sparks St., Ottawa 330 Bay St., Toronto 
1 n & Smelt new_--7 76% 75 738 ,240 2 Apr; 100 ar 
Crown Cork & Seal Co. ..*)--.--- 19% 20 440 18 Jan =” Jan 
Distt Corp Seagrams....-. 2134 21} 2274 165 20% Apr| 29 Mar Montreal Curb Market 
ic a % é 32:3 ° ° . — 
etek pe an at “307 on . 21 ons 198 — oor fe June 12 to June 18, both inclusive, compiled from official sales lists 
Dominion Glass pref... 100}------ 140 142 50} 110 Jan} 145 June Friday Sales 
Dominion Steel & Coal B 25; 18 1 7% 18)4 3,740} 13 Jan} 28% Mar Last |Week’s Range or Range Since Jan 1, 1937 
Dominion Textile......- 4 7944 80 | 220) 73 Jan) 85 Apr Sale | of Prices | Week 
Preferred . - 100]---.-- 143% 14314 _.5} 145 Feb} 145 Feb Stocks— Par| Price |\Low High) Shares Low Htoh 
Dom Tar & Chemical. ---- 13 13 1334 735; 12% Apr| 18% Apr 
pg a ee 10744 10734 5| 108 Apri 137 May | Abitibi Pow & PaperCo.-*| 634; 634 634] 4,690) 534 May; 1534 Apr 
Dryden Paper ipbonwnoes *|------ 154% 371 13% Jan 20 Apr 6% cum pref......-- 100; 59 59 60%| 2,477; 414% Jan; 80 Apr 
Eastern eS ea 21% 2% - MG 20 2% Apr 5 Jan Certificates of dep..-.100)_.-_--- 60 60 5) 41 Jan| 79% Apr 
Electrolux Corp---.----- 1} 17%| 1734 1734 205} 17% Apr) 24 Jan | Asbestos Corp voting tr-.*| 6514] 81 87%| 1,775) 80 Apr| 122% Apr 
Enamel & Heating Prod__* ------| 5 6 255 414 May 8% Mar | Bathurst Pr & Pap class B *|___-_-_- 8% 8% 5 7 Feb| 12% Apr 
English Electric A...----* 32%] 32 32% 225} 31 Apr| 37 Jan | Beauharnois Power Corp.*|_.---- 6 6% 529 6 June 9% Jan 
English Electric B...-... 1 a y 10 «10 25} 114% Apr| 16% Jan | Brewers & Dist of Vanc..* 7% 7% 7% 20 74% Feb 9 Apr 
Foundation Co of Can...* 24% 2454 2634 335) 23 Apr; 31 Apr | Brit Amer Oil Co Ltd....*| 23 23 235% 1,235} 21% Apr} 2644 Mar 
General Steel Wares----- *| 12% 12 13% 760 8% Jan| 18 Mar | B C Packers Ltd_--_-.--.- 9 18 18 66| 1644 Feb| 22 Mar 
Goodyear T pfine 1927.100} 55 55 55 100} 53% May! 56 Jan | Canada & Dom Sug Ltd--*}------ 70 71 135} 60 Apr| 73 Mar 
oe ee s | 0. 25 74% Jan| 15% Feb | Canada Malting Co Ltd__*|_.-.-- 374% 37% 77| 34 Jan| 39 May 
Gypsum Lime & Alabaster® 1244} 1144 13] 1,240) 11% June] 18% Mar] Can Nor P7% cum pref 100} ------ 109% 110 40} 109 Jan} 112 Feb 
Hamilton Bridge........*|....-- 1444 14% 20] 12% Jan| 18% Apr | Canadian Breweries------|------ 234 3 940 2% Jan 4 Jan 
Hollinger Gold Sen geet 11 il 435} 10% May| 154 Jan DME. 55-000 000s66 18%| 1844 184 15] 144 Jan) 21% Jan 
Howard Smith Paper....*) 29 28 30 795) 18% Jan} 34% Apr 
a 100} 103 | 103 103 95} 99% Apr} 103. Mar] Cndn Intl Inv Trust Ltd--*|_.---- 3 3 90 2 June 5 Jan 
Imperial Oil Ltd. _..___.- 2034| 2044 21 3,318] 204% Apr} 24% Mar] Canadian Lt & Pow Co_100}------ 18 18 55} 18 June} 21 Jan 
Imperial Tobacco of Can_5| 142] 144% 1434 2,050} 13% Jan} 15% Mar | Cndn Marconi Co-.--.--- |» a 165 1.65 50! 1.55 May 334 Jan 
Industrial Acceptance... ..|-- --<5 354g 36 235| 3344 Apr} 38% Jan | Cndn Power & Paper Inv.* 3 3 3 71 3 Mar 7% Jan 
Inter Petroleum Co...-..-| 34)4] 33% 36 1,844 33% Apr] 395, Mar |] CanP & Pinv5% cum pf_*|------ 19 19 40} 18 May! 27% Jan 
Intercolonial Coal___-_- 100 ee 45 45 35] 37% June} 46 June | Canadian Vickers Ltd..-.-_* 7% 7% «8 310 7% May| 16 Apr 
Intl Nickel of Canada- - 5854] 56 59 8,928] 54 Apr| 734% Mar 7% CGM EW. .~ 2 ence  _e 41 41 15| 43 June) 65 Jan 
International Power--.-- 5 6 cnet 125 5 Jan} 124 Jan | Canadian Wineries Ltd---*|------ 1.80 1.85 110 1.80 June 3% Jan 
international Power pf- 00 ee 8844 88% 7| 89% May; 98 Jan | City Gas & Electric Corp.* 70c 70c 70c 75 70c May| 2.50 Mar 
' ‘ r Claude Neon Gen Adv. .-.*|------ 35e 40c 550 30c Jan 80c Jan 
Jamaica I ublic Serv Ltd--*/-.-.--. 37% 3734 75| 34144 Apr| 38 May | Commercial Alcohols Ltd.*} 1.85) 1.80 2.25 325| 175 Apr 4 Jan 
pees © cae pret... 1001..-<<<« ee . oan , * = ro on Consolidated Paper Ltd..*| 1734] 16% 1734| 13,071 10% Jan| 24% Apr 
---+------|------ ‘ an ar 
Lake of the beanies - beseus 31 31 210} 30 May| 4344 Jan | Dominion Stores Ltd....* 95% 9% 9% 115 9% June} 12% Apr 
ee | ee 150 150 20} 148 Apr| 156 Mar | Donnacona Paper A-_-..-- *| 17 15 17 4,126, 13% May| 19% Apr 
OES aaa "3 21 38 8 25 8% Jan} 15 Jan oot ee *| 16 153% 1614} 1,465) 13% May) 19 Apr 
Lindsay (C W) pref__-- 100 70 70 70 20}; 70 Jan} 75 Feb | EKootnay P7% cum pfi00} 13 13 13 35| 14% Jan) 33 Jan 
Massey-Harris-_-...--... 12 4 11% 13 2,275 8% Feb] 164 Mar | Eastern Dairies7%cmpfl00| 12 12 14 16} 14 May; 30 Jan 
McColl-Frontenae Oll_..- 934 93% 944 708 8% Apr} 15 #£=Mar| Fairchild Aircraft Ltd_-..5 9 8% 9% 460 8% Apr) 13 Jan 
Mtl L H & P Consol. oa 304%] 29% 3034 2,481} 29 Apr| 36% Jan | Ford Motor Co ofCan A_-.*|------ 21% 22% 506} 21% June} 29% Feb 
Montreal Loan & Mtge_-_25]------ 62 62 45] 29 Jan} 31 Feb | Foreign Power Sec Ltd_-.*| 1.25 1.25 1.25 15 1.00 Apr| 2.50 Feb 
Montreal Tramways...100} 85 83 85 93} 80 May}; 100 Mar | Fraser Cos Ltd_--------- Soceace 43 44 388} 30 Feb} 50 Apr 
National Brewerles-- ---- *| 40 39 40 1,842} 37% Apr| 424 Feb Voting trust ctfs___-.-- *| 45144| 43 46 2,496] 29% Feb| 50 Apr 
National Breweries pref. 25} - - - - - - 5 Oe 40 330} 39 Mar] 43% Feb | Freiman(AJ)6% cum pfl00/--.--- 44 47 18| 47% June! 49 Jan 
National Steel Car Corp._*| 50 4816 52 1,850} 39% Apr| 6744 Jan 
Niagara Wire new.......-|------ 43 44 675| 40 Apr| 54 Feb | Gen Stl Wares7% cu pf 100 90%| 90% 90% 10! 76 Jan} 110 Mar 
Noranda Mines Ltd..--. *| 59 583¢ 6116] 3,536] 5834 June} 83 Feb | Intl Utilities Corp A_..-- 154%| 15% 16 175| 15% June| 21% Feb 
Ogilvie Flour Niills__-.- .*}| 248 248 250 76| 235 Apr} 300 Mar | Internat! Utilities Corp 321 1.30; 1.30 1.50 500 1.30 June 3% Feb 
Ottawa L H & Power. -.-100}------ 89 89 4; 91 May; 99 Feb | Mackenzie Air Service...*} 1.25) 1.25 1.25 150 1.25 May 1.80 Apr 
Ottawa Traction_ . --..100}.----- 2244 22% 120} 20 Jan} 23 June | MacLaren Pow & Paper..*| 3144| 2934 3244| 1,990) 27 Apr) 37% Jan 
Penmans pref-_-------- a 125 125 10} 127 Feb| 130 Jan | MaritimeT&T7%cum pf10| 16%) 16% 16% 20; 16% June} 16% June 
Power Corp of Canada...*} 2134) 20% 21% 456} 20 May] 33% Feb| Massey-Harr 5% cu pf-100| 6654) 65 66 510| 52% Jan) 73% Mar 
Quebec Power-.-..-..... *| 18 17% 18 395} 17 June} 25% Jan | McColl-F O116% cu pf-100) 90 90 90 195} 89% June) 100% Mar 
amen Bastin’... .6..04)+--.-. 1044 10% 85} 8 Apri 10% Jan | Melchers Distill Ltd... _- + 62 2 2 56; 2 June 9 Feb 
ES eee eee 23 23 50} 19 Jan| 23% Feb | Melchers Distillers Ltd pf-_*!------ 7 7% 128' 6% Apr 9% Feb 












































Rolland Paper pref..-- i00 eines 105 105 10} 104 Jan} 106% Mar 
Rolland Paper vot tr. -.---!__.--- 29 29 10! 25 Jan| 33 Apr * No par value. 
———————SS=}!] — 
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ian Mark isted listed | 
Canadian Markets— Listed and Unliste 
Montreal Curb Market Toronto Stock Exchange 
Friday Friday Sales : 
Last |Week’s Range| for Range Since Jan, 1, 1937 Last |Week's Range| for Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Mitchell & Co (Robt) Ltd *|__..-- 21 21% 260; 19 Apr; 30 Jap | Bel Tel Co of Canada. --.-_- 167144] 165 167% 400} 154 Apr| 176 Feb 
Page-Hersey Tubes Ltd._*|} 10344} 103 104% 35| 99 Jan} 110 Mar | Bidgood Kirkland--..--- 1 47¢ 45e 61c| 53,550 45c June 1.70 Jan 
Price Bros & Co Ltd...100} 40}¢| 39 4234) 3,037) 35 Apr; 4844 Apr | Big Missouri-...-.--...- 1} 42c} 42c 43c} 1,100) 40c¢ Apr) 72c Feb 
644 % cum pref.-_-..-. 100 beneus 65% 67 323; 64% Apr; 79 Mar | Biltmore Hats. -...--.-.-.-- *| 12 12 12 60] 10% June} 16% Feb 
Quebec Tel & Pow A..---*/------ 4% 44) 20 44 Jan 4% Mar | Blue Ribbon...._.-.---- _ re 4 4 10 4 May 6% Jan 
Reliance Grain Co Ltd_--*|------ 12 13 175) 10 Mar; 14% Feb NS a a. awed 50] 36 36 37% 136] 35 Jan} 40 Mar 
Royalite Ol! Co Ltd-_----- he ctienic 40 4344| 1,585) 344% May! 5944 Mar | Bobjo Mines_--...--..--1]_.---- 1l5e 1544c}_ 8,500 l4c May 29e Jan 
Southern Can P pref..100/_.--.-- 105 105 22| 104 Jap; 108 Feb | Braiorne Mines----.....*}___._- 6.65 7.00] 1,625] 6.40 May| 9.00 Feb 
United Securities Ltd-..100)_.---- 16 17 50} 15% June} 25 Jan | Brantford Cord pref. ..25 ES: 25% 25% 25] 20% May} 26% Mar 
Waikerville Brewery Ltd_* 2  -# 115 2 Apr fe OO RO RS ea *| 2334] 2344 2434] 3,551] 10 Jan| 30% Mar 
Walker-Good & Worts (H)*|------ 4634 48 345} 42 Apr} 4944 Jan | Brew & Distillers------- _ ER. 7 7% 68] 7 Apr} 9% Mar 
Walker-G & W $1 cum pf-_*|_-__-- 19% 19% 255} 19% Mar] 20 / Zl ¢ h Seong *| 23 2234 23%] 2,692) 213% Apr) 26% Mar 
Buffalo-Ankerite-......-1 9.15 9.15 9.45] 1,920 8.25 Apr} 12.50 Feb 
Mines— Buffalo Canadian - ~~~. - * 3e 3c 3c] 4,500 3c June} 6%c Jan 
Aldermac Copper Corp.--*} 1.00) 95c 1.08) 6,050) 75¢ Apr; 1.90 Feb } Building Prod.--..---.-- * 61 60 62 55] 51 Jan| 74% Mar 
Alexandria Gold Mines- . -1)---- -- 2e = 2c} ~=—5,000 2c May| 4c Jan | Bunker Hill-.---.......*|____-- 12c 13c} 1,700 12c May| 23¢ Feb 
Bmeeenae OG 144... .<.-=|------ 23c 25c) 9,300 22c June 25ce June | Burry Biscuit pref------ ee 50 50 15} 50 jJune} 60 Feb 
Bene BEIM. «.~2052-65- 3l4c| 3c 34c| 3,000) 3c June =. 8 (i) ae” See 40 41% 30} 3934 May| 44% Jan 
Arntfield Gold Mines Ltd_ eee 35e 35¢ 100 85e Jan 1.15 Feb | Burlington Steel__-.  _-- *| 615 15 15% 250} 15 June; 18 Mar 
Beaufort Gold-....-.---- 31le 30e 32c} 6,300 30c May 65ce Feb | Brown Oil Corp___- ---- *| 55%] 55 65 36,350) 55 June} 65 June 
Big Missouri Mines aes isvwaae 45e 45c;} 1,400 4lc May 72c Feb 
Bouscadillac Gold Mines.1 30¢e 30c 8 =35¢e} + 6,55C 30c June} 1.15 Feb | Calgary & Edm. _...-.--. *| 3.20] 3.10 3.45) 47,064) 2.00 Apr| 655 Feb 
Brazil Gold: Daimond M -1\------ 6c 6e 500 6c Apr 15e Jan | Cajmont Olls-.......--- 1 82¢ 70ce 8 85e] 42,739 40c Apr| 1.75 Mar 
Brownlee Mines(1936) Ltd 1 3c 3c 5c| 4,000 5c May 13c Jan | Canada Bread..___...-- ae 6% 7% 330 6% May] 10% Jan 
Bulolo Gold Dredging Ltd 6| 2314| 2344 2344} 1,188) 23% June} 30 Feb > preered.. ...<2<s-- Dinacaws 53 53 5} 50 May] 59% Feb 
Calgary & Edmonton-.----}------ 3.30 3.40) 2,000; 2.10 May} 6.40 Feb | Canada Cement_..-.---. - ees 15% 16% 305} 15% Jan| 23 Apr 
Can Malartic Gd M Ltd *} 1.10} 1.10 1.15 3,20} 1.00 May| 2.28 Feb Preferred_.......... 100} 103 103 104% 32] 101 May| 110 #£=Mar 
Cartier-Malartic GM Ltd i 18¢ 18c 22c} 9,700 18c Apr| 47%c Jan | Can North Power_...--.-- oP 21 21 45| 21 June! 28% Jan 
es ee 34c 8 35¢ 525} 30 May! 65 #£=Mar | Canada Packers....----- ,, ees 84 84 25' 84 Apr| 98 Feb 
Central Patrica Gd M----1|------ 2.80 3.00} 1,300; 2.75 Apr; 5.15 Feb | Canada Permanent__-_-_100] 160 155 160 39] 146 Jan} 160 May 
Conso] Chibougamau..--.1 1.05} 1.05 1.18) 2,600; 1.00 May! 2.70 Feb | Can Steamship (mew)-_---.*}_____- 4 4% 40 4 June 7 Apr 
Preferred new.......-- 144%| 14 14% 140} 14 June} 18 Apr 
Dajhousie Oil Co__...---- 1.02 90c 1.14] 19,300 55c Apr) 3.60 Feb | Canadian Steamships_-.- _*]_._.-- 1% 2% 60 1% Jan 4 Feb 
Dome Mines Ltd_-_-..--- Dicmink 39% 39% 10| 39 June} 50% Feb | Can Steamships pref_..100)____-.- 5 5 115 5 June} 9% Jan 
eeeeees | souing Gs...* 7¢e 7c 8ec| 8,400) 5%c Jan 15ec Mar | Can Wire & Cable A__-_-- *| 65 65 65 144 50 June} 75 #$=x~Mar 
East Malartic_......---.- 1} 1.00; 96c¢ 1.05) 5,950 90c Apr; 2.03 Jan | Canada Wire & Cable B..*| 25 25 28 155} 19 June} 31 Apr 
Eldorado Gc Gold M Ltd..--*| 2.50) 2.50 2.80) 8,525) 2.10 Apr) 3.60 Apr | Canadian Bakeries pref 100} 62 57 += 62 24) 57 June} 73 Jan 
Falconbridge Nickel M.-*| 7.60; 7.20 7.60) 1,310) 7.20 June) 12% Feb | Can Bank of Commerce 100} 193 193 196 28| 183 Jan| 210 Jan 
Francoeur Gold M Ltd_--ij------ 75e 75c} 2,400 65¢ Apr) 1.58 Feb | Canadian Breweries----- _ a 2% $34] 1,145 2% June 3% Jan 
Grabam-Bousquet Gold M1 aw aners 12c 12c) 4,000 12¢e June 60c Feb Preferred_._____.___- *| 19 18% 19 162} 14% Janj 21 Jan 
 < "ear 2.35 2.15 2.52] 24,170 1.35 Apr’ 4.10 Apr | Canadian Canners____..- . 8% 8% 866834 76 7% Apr 9% Feb 
Hudson Bay Min & Smelt *| 2734) 27% 29 55| 27 May 41% Feb Ist preferred_._._-.-- TS ee 19% 19% 77; 18% May| 20% Jan 
a ney + Ltd.---1)------ 210 = .— ze — br ytd 2nd preferred__......- *| 1134] 1136 11%] 1,353] 10 Mar| 12% Jan 
rkland Gold---.--.----*|----.- ic Cc 35 ¢ Mar c Apr | Cana aie ee 153% 16 650} 14 °&Apr] 21 b 
Kirkiand Lake Gd Mining 1|129| 1.28 1.29|  900| 97%¢ Mar| 1.64 Apr | -®28¢ Car & Foundry . - ats 
Lake Shore Mines---.---- Bavadus 47 48 220; 47 June) 659 Jan | Canadian Dredge.......*| 4334] 4344 46 265} 38 May| 47 May 
Lamaque Contact G M..*| 5c 5e 534¢| 23,700 4c May; 27%c Jad | Canadian Gen Electric 50} ------ 203 4 203 34 5] 203% June] 240 Mar 
Canadian Ind Alcohoi A--.*}------ 5% 6 1,680 4% Apr 8 Jan 
Mackenzie Red Lake- - - - -|------ 1.20 1.20 100} 1.10 May) 1.56 Apr | Canadian > Ae ggg 115] 1.69 1.20] 9,125] 1.10 Apr Bes Feb 
Macassa Mines--------- 5.00} 4.85 5.CO 900; 4.85 June} 8.50 Jan | Canadian Oil__._.._____- * ieee: 12 12 35} 11 Junel 19 Jan 
MeVittie Graham M Ltd_1 30e 30e 30c)} 3,000 30c June 55¢e Feb Preferred...._____- 7 oe 118 118 6] 115 Apr] 135 Jan 
Moffatt-Hall Mines__...- 1 3c 3c 3c| 3,500) 244c June 2 2s) Feeney 26| 1254] 12144 13%] 5,763] 12% Apri 173% Mar 
Newbec Mines Ltd------ *|------ 4%e 434c 500 4c May lle Feb | Carthoo Gold. _-_---.-. -1|------ 1.46 1.55 600} 1.46 June] 1.75 Jan 
O’Brien Gold Mines Ltd.-1} 7.45) 7.30 8.40) 9,985) 6.50 Apr} 13% JaD | Carnation Co pref__._. lie 103 103 35] 100 May] 107 Feb 
Pandora Cad... ...<<<s0-- 52¢ 52e 6 0e) 4,700 49c June} 1.10 Mar | Castie Trethewey _---__- aa 97e 1.05} 4,300 95e June| 1.66 Jan 
Parkhill Gd M Ltd new-.-.1!| 1644c!} 16%e 19e|} 11,735 15¢c June 42c Feb | Central Patricia._....._. 1 2.78 2.75 3.05) 16,285} 2.60 Apr 5.25 Feb 
Pato Gold.....-...-..---|------ 2.00 2.10) 2,550) 1.90 June} 3.80 Feb | Central Poreupine._.-.-- 1} 12%ec] 12c = 16c] 6,300] 12c June} 43c¢ Jan 
Ps wonencccece< 3.60} 3.60 3.90 3,700) 2.55 May| 6.50 Feb | Chemical Research... _. 8) ae 79 1,150] 75 Apr] 144 Jan 
Perron Gold Mines Ltd.-..1)------ 95e 1.00; 2,600) 95¢ June; 2.51 JaD | Chromium Mining____-_- *| 79¢e] 79¢ 87e] 14,250] 60c Apr] 1.47 Jan 
Pickle Crow Gd M Ltd---1}------ 6.35 6.35 250; 6.00 May| 9.10 Feb | Commonwealth Pete woee 9]------ 44c¢ 48c] 6,980 24c Jan 95c Feb 
Placer Development-.--.-*|-~---- 15 154 200; 15 June); 17 May | Cockshutt Plow_......_. e| 17%] 17 18% 600} 14 Feb] 22% Mar 
e me . a . Coniagas Mines________- ae 2.75 } 75 150} 2.75 June} 3.50 Jan 
Red Crest . - -..----------|------ 75e 675e 300 95e Apr; 2.00 Fel) | Coniaurum Mines....._. *| 1.10} 1.10 14] 3,601 1.05 May| 2.14 Jan 
OO ee 94ec| 9c 10¢; 11,100 9c May; 22c Fel | Cons Bakerles..._......*|------]| 20 2034 375| 20 £Apr| 23 ~# Feb 
Shawkey - -...---------- 1) 50c) 50ce Sle) 4,300) 50c¢ June} 1.13 Fel | Cong Chibougamau_--_.- 1} 1.05} 1.05 1.20] 1,725} 1.00 Apr} 2.68 Feb 
Sherritt-Gordon.-.. ...- 1] 2.35) 2.35 2.50) 8,515) 1.80 Apr| 4.00 Fel) | Cons Smelters..........8| 764] 75  7814| 2,833] 72 Apr] 100% Mar 
Siscoe Gold Mines Ltd---1) 3.50) 3.56 3.90) 9,640) 3.50 June) 6.65 JaD | Consumers Gas___.- 100] 201144] 201 20414 109} 201 Feb] 211 Mar 
Seas 1} 1.00) 1.00 1.15) 9,600) 1.00 June} 2.50 Jan | Cosmos... *| 24 24 24 70} 22 Mayl 27% Jan 
Stadacona-Rouyn--.-_-..* 1 40 1.35 1.50) 49,415 94c Jan 2.90 Mar | crow’ egies 100 45 45 45 25| 41 Apr] 50 Jan 
Sullivan Cons Mines Ltd-_1 1.25 1.25 <r wee cay Fe al re - a Dini einai 
Sylvanite Gold Mines----1}---.--| 3.15 3.15) 2 5 June) 4.70 Feb | Darkwater 45c] 31e 57}4e] 42,550} 3le June] 2.95 Jan 
Teck-Hughes G M Ltd_.-3|_---_- 4.75 4.75] 350] 4.75 June| 6.10 Feb | pint Seneraman e773 2ite| 206 uote 13301 20 Apr| 28% Mar 
Thompson Cad.-..-....- 1 60c 60c 70c) 26,798 60c June} 2.15 JaN | Home Mines........... *| 40 39 ~=640 2,588] 38% May! 51 Jan 
Ventures Ltd (new) ---.-- i oe 7.65 7.65 50} 8.00 June} 8.00 June | Dominion Bank.......100|------ 22214 227 132] 22214 June] 250 Jan 
Wood Cad........------ 37c| =37¢ 42c| 5,000) 37¢ June) 73}4¢ AD | Hominion Coal pret... _. Sines 20% 20% 125} 19 May| 24 #£Mar 
Wright Hargreaves M Ltd*| 6.00! 600 6.10 600! 6.05 June! 8.10 Jan | nom Steel Coal B.____. 25| 18 17% 18%] 1,816] 12% Jan| 28% Mar 
Dom Stores. -- aa 9% 9144 9% wnad 9% Apr) 12% Mar 
Dom Tar & Chemical Ltd_*|------ 12% 13 100] 11% June} 18 Apr 
lS TIE A 107 108% 33] 107 June} 116 Jan 
Dorval Siscoe ........- | ee 45e 55¢ 9,850 40c Jan 1.22 Feb 
UNCANS N ° Eastern Steel Prod_----_- ,, Se 1844 19 125) 184 June} 24 Jan 
? East Malartic...._.-_.. 1] 97] 95e 1.11] 23,600] 90c Apr| 2.05 Jan 
STOCK BROKERS Easy Washing_________- * 6 5% «6 120 4% Jan 9%% Jan 
Eldorado Mines __...__- 1 2.52 2.55 2.80] 16,975) 2.10 Apr| 3.65 Apr 
Members Toronto Stock Exchange seamed Electric A_...... * soenas 32 -.. ‘ 7 30 " FP = 34 sa 
anadian Commodit Exchange, Inc. alconbridge.........._* 7.55 7.05 ° ’ 7.0 une 2.90 May 
Cee Wo ae, tae Fanny Farmer_.------- *| 20%] 20% 22 675] 19 Apr| 2434 Feb 
w +r WA. 3401-8 Nee wy Kirkland.......- 1 9%e 4 1134¢ a et an Apr A. = 
i . “ o _ y Peay: e| 224] 21% 22% 2,19 1%4 June 9% an 
15 King Street est, Toronto Foundation Pete.-...._. * 43c 33c 44c! 80,350) 20%e June} 1.25 Feb 
Ag ~ eee Ss ue avid ds eames * 73c 70¢ aaa aa pad aaa Feb 
ost Steel & Wire______- * 6 6 } 5 une Jan 
Toronto Stock Exchange Frost Steel pref_._-._. 100| 1024] 102% 102% 20] 100% ‘Jan, 107. Mar 
June 12 to June 18, both inclusive, compiled from official sales lists General Geet Wares... ....1.----- 12 12% 140 8 Jen| 18% Ape 
Frida, Sales Gillies Lake Gold_.....-. 1' 37%e 35¢e 42¢c 23,115 30¢ Apr 65c May 
Last |Week’s Range| for Range Stnce Jan, 11937 | Glenora_._........._... 1 8e 8c 10c, 8,400] 7%c June 30ce Jan 
Sale of Prices Week God's Lake Mines.__..._. * 46c 45e 50c} 15,730 45¢ May 1.02 Jan 
Stocks— Par| Price |Low Hitgh\ Shares Low Htgh Goldale Mines--._...._- 1 20¢ 20c 22c} 4,200] 20 June} 49 Jan 
Gold Belt Mining______ Blcasuse 19c 19c} 2,500 12c Jan 39c May 
0 ee ° 6% 63% 6%) 1,991 5% May 15% Apr | Gold Eagle............. ] 38e 38ce 40c}] 7,100} 34 June} 68 Apr 
6% preferred-.-.---.-.- 100; 59 59 62 1,235} 41% Mar 0 Apr | Goodfish Mining... ... 1 8¢e 8e 13c}] 15,700} S8%e June 22c Apr 
Acme Gas & Oil--.----- * 12¢ 12¢c 134%ce| 8,250 lle Apr 20c Jan | Goodyear Tire. ......... *| 8814] 873% 90 120} 82 May| 92% Feb 
Afton Mines Ltd-.-....--- | a 4c 4c} 6,200 4c May| 10%c Jan 3. ee | aS 5344 «55 224) 53 #$=Mar| 657 Jaa 
Ajax Ol] & Gas. ....---- | aa 38 38 800} 29 Apr| 57 Jan | Graham Bousquet-_..-.... fixécans 124%e  16e} 11,950) 124%e¢ June 63c Feb 
Alberta Pacific Grain_..-.*/_.--.-- 5 5 50 4% Feb 6% Jan | Granada Mines. -..._.._.1 21c 2lec 23c} 3,100 20c May 57c Feb 
Alberta Pac Grain pref. ss SP 25 26 305} 25 June| 434 Jan | Great Lakes Paper... ... * 19 18% 19% 430} 13% Apr| 26% Apr 
A Pee O.....« on cccs- 45c 38ce 45c| 10,045 29c Apr 95¢ Feb ee *| 42 40 4414 787| 33% Mar] 651 Apr 
Aidermac Copper -.----.- - : 1.02 98e 1.05} 15,810 86c Apr} 1.89 Feb | Gunnar Gold. ._.._.-2.2i 6le 55¢e 7Oc} 22,115 55¢ June| 1.25 Jan 
Alexandria Gold--------- 1} 2¥%e 2c 2c} 2,500 2e May, 4%c Jan | Gypsum Lime & Alab.---*| 12!4] 12 1344] 2,002} 12 June] 18% Apr 
Amer Cyanamid B----- eee 3034 31 500| 2934 May| 35% Jan 
Anglo-Huronian Ltd----- *| 5.05) 5.05 5.70} 2,115} 5.05 June} 8.75 Feb | Halcrow Swayze-_--_.-..-1].----- 2c 2c] 3,500 2 June 7 Jan 
Argosy Gold Mines...--- 1 4lc 37c §6©46c| 7,537 37c June| 1.42 Fep | Hamilton Cottons pret” “80 stones 31% 31 5] 30 Jan} 40% Apr 
Arntfield Gold--.....--- 1 39¢ 35e 43c! 6,800 35¢ June 1.15 Feb | Harding Carpets---......*|------ 54% 5% 205 4% Apr 7 Jan 
CL ae Biscscad 8lge 8%e| 1,800 8c Apr 15¢ Feb | Hard Rock............. 1 1.34, 1.25 1.55) 33,143] 1.25 June] 3.44 Jan 
Astoria Rouyn-_.----.--- 1 9e 9e lle} 50,300 9c Jan 25c Feb | Hargal Oils__......--.-. * 22c 20c 24c] 7,850} 17 £4Junej]- 38 Jan 
Aztec Mining---...-.-.-- 50¢ 8c 8c 8e d 7c May 320 APE | RMPRO. 4 6 oi. nc ncceees® 13¢ 13c =15e} 14,700 13¢e June 33c Feb 
Highwood Sarcee__....-- * 32ce] 2844ce 32c] 46,500 15e Jan 90c Mar 
Bank of Canada..-.-.-.-- er 58 59 64| 67 June; 60 Jan | Hinde & Dauch..__..-_- * ‘0 20 20% 150} 19% Apr| 22% Feb 
Bagamac Mines..-.----- - 1) 214%e 20c 24c! 5,000 20c June 4 Apr | Hollinger Cons_._.....-- 5} 1134] 11% 11%) 4,162] 10%c Apr} 15%c Jan 
Bank of Montreal. .-.-.- ar 23314 239 25| 221 Jan| 245 Feb | Homestead Oijl_..._...-- 1 47¢ 45e 53ce!] 26,500 3le May 87¢c Jan 
Bankfieid Cons. --.------ 1 80c 70e 90c} 23,068 70c June 1.85 Jan | Howey Gold_........-.- 1 37¢c 35¢e 37c} 19,625] 33%e Apr 72e Jan 
Bank of Nova Scotia. -. 100) ------ 322 3314 104) 305 May| 340 Mar| Hunts A.___... 2 2.2L. i ee 13 13 14) 12% Mar} 19 Mar 
Bank of Toronto--_-_-_.- 100| 25014} 25014 253 35| 250 Mar) 273 Mar eee ae , eee 13 13 18} 12 Mar] 18 Mar 
OS aa ae 14 14 25} 10% May] 15 June {| Huron & Erie... .._- ee 92 94 14] 72 Jap} 90 #$=Mar 
a eee ore 43% 43% 25} 48 May| 48 May a ee ce 13 13 2} 11 Feb; 15% Mar 
Base Metals Min..-....-- * 3lc} 304%c 32e| 7,350 25¢ Jan 65c Feb | Imperial Bank ..._.._- 100} 225 224% 227 66| 223. June] 251% Jan 
Bathurst Power A...--.-- ee 18 18% 315) 17 Apr} 24% Apr| Imperial Oll-.........--«| 2034] 205g 21 5,703} 20 Apr| 24% Mar 
Mas heen eeciavde we _; 8% 8% 5| 7% Mar| 10 May | Imperial Tobacco--.---- 5} 144%] 144 14% 658] 13% Jan} 15% Mar 
Beattie Goid--..-.----- *| 1.15} 1.18 1.22] 1,700} 1.00 Apr| 1.75 Feb ;{ Intl Milling‘pref__..-_- 100! 98 102 102! 98 Junel 105 Feb 
OGY BIG A... .cascase 7 38, 17 18 170} 15 Apr; 21% Jan > 
Beauharnois.-..-..-.--- - i 6 63% 216 6 No par value. 
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Toronto Stock Exchange 
F. O’HEARN & CO iss anol SE 
° ow ey Range i. Range Since Jan, 1 1937 
1) ices 
STOCKS BONDS GRAIN Stocks (Concluded) Low High| Shares Low High 
11 KING ST. W. WaAverley 7881 TORONTO 
OFFICES Sheep Creek. .......-- 80c 8le} 1,100 57¢ Mar 8le Apr 
Sherritt Gordon..._..._- 1 5 2.37 2.50) 12,805 1.90 Apr 3.95 Feb 
Toronto Cobalt MEMBERS Simpsons A_____._ cmiesene” 25% 25% 5| 20 Jan| 38 Feb 
Montreal Noranda The Toronto Stock Exchange Simpsons B pref._...-- 97 98 60} 97 #£4June} 110 Feb 
Ottawa Sudbury Winnipeg Grain Exchange See GONE... cn nccoacan : 3.50 3.95| 15,779} 3.50 June] 6.65 Jan 
Hamilton Kirkland Lake Montreal Curb Market Sladen Malartic......._~ ‘ 98e 1.15) 22,250 98ce June| 2.49 Jan 
Sarnia North Bay Canadian Commodity Exchange (Inc.) Slave Lake. -....... 75e 80ce| 4,460 75c June} 2.50 Feb 
Owen Sound Bourlamaque Chicago Board of Trade South Tiblemont......-- 1Mec 2%ec| 2,890} 1%e June| 54%c Jan 
Timmins Southwest Petroleum. --_- 75e 80c} 3,025 53e Apr} 2.00 Feb 
| Stadaeoas..........<<<- iw 1.50} 27,810} 903%4c Jan); 2.85 Apr 
T t Ss k E pep Ameer mga paseee 15 40} 10 May! 15% Jan 
teel of Canada.-......-- 781 79 195| 77% May! 96 Feb 
oronto toc xchange ,.... = aaaeaes 73 73% 61| 71 May; 88 Mar 
Friday Sales Sterling Coal... _- 5 5 50 3% Jan 5 June 
Last |Week's Range for Range Since Jan. 1 1937 Sudbury eee. ° 3.50 3.70 2,540 3.50 June 6.90 Feb 
Pe al Sal et | toe Scaret Gomes ist i] 3500] fog “ane AME. dan 
Stocks (Continued) Par} Price |Low High| Shares h uillivan Cons--......... : . , 5 pr : an 
. ete Sylvanite Gold_.....---- ‘05| 3.00 3.10] 3.565| 2.70 Apr| 4.80 Feb 
International Nickel_--__- *| 58341 55% 59 16,432} 54 Apr} 73 Feb 
International Pete. _--_-- *| 3454] 335¢ 3454] 3°706 33% aot 3934 Mar | Tamblyns----..-.....-- *|------ 16 = 1634 45| 15% Jan) 16% Jan 
Internat] Util A....--..- *| 15%] 15% 16% 375} 15% June] 21% Feb | Tashota.-...-.-..-.-_-- 1 9e 8c 10c} 8,850 8c June} 28%c Feb 
Internat Util B-_._____- *| 1.30] 1.30 1.50] 1,375] 1.30 June] 3.15 Feb | Teck Hughes.--......_- *| 4.85) 4.70 4.90) 7,465) 4.70 June} 6.00 Jan 
Jack Waite Mines______- 1] 65ce] 65¢ 8lc} 3,900] 65¢ June] 1.61 Mar | Texas Canadian_-.---._. *| 1.79) 1.75 1.84) 6,390) 1.50 Apr) 2.35 Jan 
Jacola Mines-----._-... 1} 30c] 30c 34c| 4,176] 30c June} 53e Mar | 21!p Top Tailors_-----_-- #/-.---- 1134 12 155) 10 Feb) 14 Apr 
Jellicoe Cons...........1] 1.00] 98¢ 1.06] 41,600} 90e Apr| 2.15 Feb BR De aneabaeais | “1s rn a . oa 7 had eee 4 
M Consolidated.......1}--..-_- 20c 9,5 y 701d. -------~-- . . " : ay : an 
oa Oc = =26e} 9,278 20c June 590 Feb Toronto Elevators. -__._- ee 37% 37% 15) 36 Apr| 46 Apr 
a *| 27 27. +29 65| 27% May| 39 Jan Preferred ---....---- 100} 50%4|} 50 50% 40} 4834 Apr) 52 Jan 
Kerr Addison_..._._.___ 1} 2.40] 2.25 2.47] 45,515] 2.20 Apr} 3.30 Apr | Toronto General Trust_ 100) ----_- 10334 1034 4; 86% Mar) 110 Jan 
Kirk. Hud Bay_._______- 1] 1.90] 4.70 1.90} 4,900] 1.35 Apr| 2.65 Feb | Towagmac Expi-------- 1} 1.00} 95e 1.03) 2,400) 88¢ Apr; 2.00 Feb 
Kirkland Lake......___. 1} 1.27] 1.20 1.32] 58,770] 90c Feb| 1.70 Apr | UchiGold--------..-.-. 1} 50c} 50c 65c) 9,100)  50c¢ June} 65¢ June 
Laguna Gold...-.......1] 50c| 50¢ 50c| 2,200/ 50c May| 1.10 Feb | Union Gas-.-.-.......- "1 = 1344 14%4| 1,034) 13° Apr) 19 Jan 
Lake of the Woods______- _ ee 30% 30% 25] 24 Apr} 42 Feb | United Olls-_-....._.... *| 35¢e) 29¢ 36c} 92,100 17e Apr; 70c Feb 
Tit ncannscecns 1] 4914] 4644 4914] 6,099] 4614 June] 59% Jan | United Steel-....-...._- *| 634) 63% 734) 1,525) 6 May) 11% Mar 
Lamaque Contact ---_...- 1 5e] 434c¢ 5c} 28,600 4c Ma 28c Feb 
Lapa Cadiliac__.....___. 1 74¢ 73¢ ase 22.050 63¢ prt 228 Jan | VORB. oc ncenssccoece *| 7.35) 7.25 8.00) 2,040) 725 June} 9.10 May 
Lava Cap Gold... .___.- 1] 863gce} 82e 87e] 12,300] 73e May| 1.05 Apr | Vulean-------.......-.- 1} 1.90) 1.45 1.90) 4, 1.00 Apr) 2.25 Mar 
BND. onc cece unoe 1] 14%c] 12¢ 15%4e] 42,124 12¢ June} 30c Jan | Waite Amulet---.-..... *| 2.60) 2.55 2.80) 4,914) 2.35 Apr) 4.65 Feb 
Se ahaeegraattoeee: 1 3c 3e ec} 4,000 3e May| 7%c Jan. Walkers.----...-.-....- *| 48 46} 48)4) 8,893) 42 May) 493 Mar 
Leitch Gold...-........1] 54c] 54e 60c] 8,330] 54¢ June] 1.35 Feb Preferred. ---..-...-.- *| 1934] 19 19% 565) 19 May! 20 Jan 
Little Long es | et ae 5.00 5.30 3,450 5.00 Apr 8.40 Jan Western Canada Flour.__*/______ 7% 7% 5 7% May 12 A Jan 
iT Mnchinsukeaan de | 2484] 2416 25 425 23 “Apr| 25 Feb| , Preferred. --.-.--_- 100} ------ 64% 68 15) 64%4 June} 90 Jan 
B- ee cl ot ee ee Re 7 better BO a Fe a 7 4 
Lowery Petroleum. .-_--- oj 35 35 1, ee Feb ~ = = = = anew n ~~ = 514 5 une an 
y son " Preferred... .-...._- 100| 100 | 100 100 225] 99 Mar| 10644 Jan 
Macassa Mines. .-_____- 1] 4.95] 4.90 5.30] 13,099] 4.85 May] 8.60 Jan | Whitewater Mines------ a}-..... 10¢ 13c} 3,600} 10¢ May} 30¢ Mar |ff 
MacLeod Cockshutt. -.- i] 2.00] 1.93 2.20] 31,956] 1.65 May| 4.85 Jan | Wiltsey Coghlan---.-... 1)---.-. 4c 414c 500} 4%c June} 17c Feb 
Madsen Red Lake-- - ___- 1} 70c} 63c 72c] 11,100] 63¢ June} 1.20 Mar| W oe Elec A-..----- 4 4% 499) 4 June} 10 Jan 
Manitoba & East_-_____- *| 2l4c] 2c 3c] 8,700} 24%e June 16e Feb 2------------------- ¥)------ 4 4% 185) 4 June} 10 Jan 
Malargo Mines... ....-. idccaae 12c 4c] 11,170} 12¢ June 360 Mar Preterred naenese-e-- 100} 25 25 25 5) 25 June} 40 Jan 
Maple Leaf Gardens--_-- ee 2c 2c 274 75e Jan June 
Maple Lest Milliug_____- | 5%| 5 6 691} 5% June] 11 Jan | White Eagle--.-.......-*|.._... 2e 2c} 3,000 2e¢ June 5e Jan 
Preferred _......__...- 614 644 7 142 5 Apr| 12% Jan Wood Alex pref.....-- 70 a 20) 53 Jan|} 75 May 
Massey Harris...______- *} 12% 11% 13 4,027 8% Jan| 16% Mar Wood CEE. a ctcncane 1 35¢e 37c 641e| 5,900 34c Apr 77c Feb 
Preferred_...._..._. 100} 67 6434 68 760| 52% Jan| 74 Mar | Wright Hargreaves......*| 6.00) 5.95 6.20) 21,827) 5.95 June} 8.10 Jan 
May Spiers Gold__.____- 1} 3%cl 3%e 5c] 16,100 3e June 44co Jan Ymir Yankee Girl_.... - {Ne 244%c 25¢c| 2,100) 24%c June 52c Feb 
McColl Frontenac_..___. | 93%] 9% 9% 830] 8% Apr| 14% Mar | Zimmerknit----------_- *)------ 6 7 230) 334 May! 7% Apr 
Preferred__._______. 100} 9044] 90 91 121} 89 Mar| 101. Mar Preferred -- ~~~ ----- 100' 96 98 98 16° _ 92 Jan! 98 June 
Hf tt oy _ eet * 34ce ae Pe 9,500} 18 May} 35 May 
MelIntyre Mines_-_.---__- aaauk 33 34 936} 32% May| 42% Jan 
MeKevzie Red Lake---- 1} 1.19] 1.10 1.23} 9,410] 1.04 Apr] 2.03 Jan Toronto Stock Exchange—Curb Section 
MeVittie Graham__.__...1] 29\4c 25e 30c} 26,000 17c Jan 57¢ Feb i ; ici : 
fo edhe + lala a] S0rae oe «Boel hace dae tel 18 Se June 12 to June 18, both inclusive, compiled from official sales lists 
Mercury Olis._.-_.._._- * 39e 35e 43c] 17,800 26c Apr 63c Mar Friday Sales 
ae , SES 13e 16¢e} 10,700 10c Apr 39¢ Feb Last | Week's Range| for Range Since Jan. 1 1937 
Mining Corp. ........-. See 2.75 3.00] 14,777) 2.75 June} 5.00 Feb Sale of Prices Week 
Bante Gold. ..........-% 15¢ 14c 7c} 9,100, 124%e May| 334%c May Stocks— Par| Price | Low High) Shares Low High 
LS 1 63c 63c 70c} 4,060; 42 May] 115 Feb 
Monarch Knitting_--__100 4% 44% 4% s 5 May 5% Mar | Beath &SonA-_-...-..---. 4 ee 4% 4% 25 4% Jan} 10 Jan 
Preferred_.......-- 100' 60 60 64 60! 60 June 70 Feb | Brett Trethewey ---....-- pee ae 8e 9e| 10,700} 7%e May 2lce Feb 
Moneta Porcupine____.-- 1 1.30 1.16 1.36} 11,842 1.05 Apr 1,00 Be 1 BRUCE RIK... . 2 cn ceccecs . 6 6 6 100 6 May; 12 Jan 
Moore Corp. ..........- *| 42 41 42 230; 41 =jJune| 45 #$=Mar | Canada Malting....-.--- *| 374%| 37 3714 131} 34 Jan| 38% Feb 
" hi ois pee SRS 180 181 81} 180 Apr} 190 June | Canadian Marconi. --- -- Eisasaad 1.60 1.75) 1,460) 1.60 Jan 3% Jan 
Morris Kirkland--.-.-_--- 1 25¢ 25e 31c} 9,950 28e June 88c Feb | Canadian Wirebound----*}___~-- 23 24 245) 2244 May| 25 Jan 
Murphy Mines__......-- 1] 3%ecl See 3ce' 11,850 3c June 10¢c Feb | Central Manitoba--..._- 5e 6c} 12,500 5e June 3lce Mar 
Churchill Mining---- 3%{e 4c} 2,700 3c May 6c Jan 
National Breweries. _ - . .- Oe 40 40 60} 38 Apr| 42% Feb | Cobalt Contact -.-....-- ] 14e 14%ec| 6,000 14% May 3% Jan 
National Grocers....._-- - eee 914% 94] 1,085 8% Jan! 11 Apr | Consolidated Paper - - ---- 1634 17%] 1,614) 16% June} 19% May 
Naybob Gold___..._.--- * 37¢c 37c 42c] 48,400 33c June| 1.05 Feb | Consolidated Press ------ 21 21% 50} 12% Jan| 21% June 
Newbec Mines.....____. * 4c} 3c 4c] 7,200] 3%c May 12c Feb | Crown Dominion Oil_---- 2 2 10 1% Jan 2% Feb 
New Golden Rose. -_-.--.. Mictades 50e 55c} 4,920 55¢e June 1.49 Jan 
ice ae 2.45 2.57) 1,365) 2.40 Apr] 3.60 Feb | Dalhousie Oil_-_.......-- ° 90ce 1.13] 39,332 55c¢ Apr) 3.60 Feb 
Noranda Mines .._.___-_- *| 5916} 584 6144] 3,036] 58% June} 83 Feb | DeHavilland--_....----- 4 ee 184g 18% 15 Feb; 2244 Feb 
Norgold Mines___....-_- 1 5e 5e 6'4c;} 3,000 5e June} 16%ce Jan | Dominion Bridge.._...-- *| 49 9 49 185| 473% June} 58% Apr 
i tiated *| 140) 135 41.50) 65,220} 1.20 Apr} 1.75 Apr | Dom Found & Steel..-.- %| 35 35 36 160| 29 May; 37% June 
North Can Min_.______. ee 72c 76c| 4,462 70c Apr 95c Apr | East Crest Oll.........- * 19¢c} 1744e =20¢e! 32,000 100 Jan 45c Feb 
O’Brien Gold... ........- 1] 7.45) 7.30 8.55) 31,365) 6.50 Apr] 13.25 Jan | Foothills Oll........-..-. *| 1.40} 1.25 1.60) 17,065 90c Apr) 3.55 May 
Ce SEEN. ec ccowccocn *| 2.40} 2.10 2.55) 27,795) 1.05 Apr| 4.10 Feb | Fraser Co voting trust.__* 45% 4 45% 140; 42 May| 47% June 
Olga Oil & Gas__...._..- *| 3lec| 3'4ce 4%c] 8,900 3% June} 12 Jan | Hamilton Bridge... - cd 13% 13% 115) 12% Jan) 18% Apr 
Omega Gold___......--- 3 53e 50e 57¢e} 16,900 45c¢ Apr] 1.28 Jan | Home Oll-----.........%| 2.40) 2.15 2.55) 47,471 1.40 Apr) 4.05 Jan 
Ontario Steel pref_---- it eee 115 115 10} 115 June} 115 June | Hudson Bay M &S.-.-.-.-. - 744 2814) 3,810] 27 Apr}; 41% Feb 
Orange Crush pref______- einen 6 6% 30 5% Mar; 10 Jan | Inter Metals A_.......-- 5 12% 12% 215} 12 May] 18% Jan 
Oro Plata Mining.______- * 1.00} 1.00 1.00) 1,400 1.00 June} 2.20 Mar PUORIIIEG. 60 cccccee | ee 964 997% 72| 90% Jan} 108 Mar 
Kirkland Townsite. . - ---. ao 22c 23¢e] 3,000 20c May 55¢ Apr 
Pacaita Olls...........- * 20c l6e 22¢/147,100 10c Apr] 43%c Feb | Malrobic.......-.------ Aidacacs 1%e 2c} 5,000; 14%ec June} 4%c Feb 
Page Hersey... ______. */ 10346] 102 104 101} 98 Feb} 118 Mar | Mandy-.---- ,, 25c¢ 27c] 5,700 25¢ June 69e Jan 
Pamour Porcupine _.._.- 2.13 2.06 2.20} 6,254 2.00 Apr 4.00 Jan | Mercury Mills pret--.-100 Seen ae 33 33 40; 20 Mar| 40 Apr 
PIO SIs ccccctannn 1 7% 7% 7%\| 3,900 5% Apr 9% Jan | MontrealL H & P...---- * 30 30 304 180} 29 Apr) 37% Jan 
i bean dota 1] 164%c] 173%{c¢ 19¢] 3,598 16c June] 40 Feb 
Partanen Malartic____._- 1 17c] 1644c 18e] 5,450 17¢c May| 41 Apr | National Steel Car-.----- | 49 52 755| 40 Apr} 57% Jan 
Peers Gold... 60s i 16c] 154ec 18¢e}] 6,000 15¢ May Ge da i NWigat Baws...........- a 2c 2%c| 8,500 2c Apr 6c Apr 
Paymaster Cons. --..--- 1 53¢ 50¢e 57e} 33,725 50c May] 1.38 Jan | Nordon Corp--.--...-.--- 5 17¢ 16c 1944c| 6,000 15c Apr 49c Feb 
Payots Goid..............< 1 29c] 274%e 32c| 19,650 23e June 32c May | North Star Oil_..-..---- | Pn 24% 2% 50 2 May 4 Jan 
Perrod Gold. ........... 1 85e 80ce 1.00] 7,450 80e June} 2.50 Jan Preferred... . .. <..<0=« te 4 4 10 334 May 4% Jan 
Peterson Cobalt_........- 1} 1%e]| le 1%c] 4,040] ise Apr} 3%e Jan | Ol Selections.-.......--. w/_.-...| 4c 4%c| 6,672 4c May l1zc Jan 
Yo > eeenanas 1} 6.00} 5.90 6.50] 11,260] 5.20 Apr! 920 Feb | Pawnee Kirkland...-..-- 1} 2%c| 2%e 2%c} 1,000 2e June 7c May 
Pioneer Gold_- .......--1 3.85] 3.75 4.00} 2.675 3.75 June| 6.85 Feb | Pend Oreilie.-.........- 1 3.60} 3.65 4.00) 13,290 2.60 May 6.65 Feb 
Porto Rico pref.....-- || ee 9734 97% 10} 96 Jan| 102 Mar | Porcupine Crown... --- 1 4c 4c 5c} 11,700) 3%c May lle Feb 
Powell Rouyn.....--.-. 1] 1.60 98e 1.05] 5,050 95¢ May| 2.20 Feb | Prairie Cities Oil_-..---- a Pee 2% 2% 70 2% May 3% Jan 
i *| 203%] 20% 21% 120} 20% May] 33% Feb | Ritchie Gold__.....---- 1 5c| 44c 5e} 10,100; 4%e June l6c Feb 
aE 1] 2.20} 2.20 2.33] 6,285] 2.20 June| 4.50 Jan | Robb Montbray--. ----- | es 4c 4'c)} 9,500! 3%c May| 12%c Jan 
Preston E Dome- ------- 1 73¢ 65e 96c}] 45,175 65¢c June} 1.47 Jan | Robert Simpson pref---100} ------ 116 «120 36) 109 Apr} 122 Feb 
Prospectors Air_.....-.- Seen 1.40 1.43] 4,400} 1.10 Feb] 1.55 Jan | Shawinigan W & P_-.--- ere 26 27 825) 25% Apr) 34 Feb 
Stand Paving... scccaess * 4% 4% 5% 400 4% June 9% Mar 
Quebec Gold.-........-... | 42c 42¢ 600 42c May 85e Jan i ee eee 100) 31 31 31 5| 30 June} 56 Jan 
Quemont Mining-..-...-- ,, 12c =13¢c} 1,000 lle May 48c Jan | Supertest ordinary.-.--.-- os PTT 38 39 190| 334% Jan! 39 June 
Read Authier-..........- 1] 3.45] 3.45 3.80] 2,420) 3.45 June] 6.85 Feb | Temiskaming Mines-_---- 1 30c 28¢e 36c| 25,700 20e Jan 58¢ Mar 
Red Crest Gold ----_---- Wiswagae 75c =85c} «61,600 75c June; 1.95 Feb | Thayers................ ee 2 2 325 1% Jan 2% Mar 
Red Lake G Shore...--- * 33e 32¢e 42\e] 53,500 32e June} 1.78 Feb he ea eee | 17 17 24, 17 June} 25 Feb 
Reeves MacDonald Mines*}-_ ~~ ~~ - 95e 95e] 1,800 80c June} 1.52 Apr] United Fuel pref...... 100; 48 48 51 185| 48 June| 624% Jan 
Remington Rand-.--.-.-- : ', Sed 22% 22% 25] 22 Jan} 29% Mar | Waterloo Mfg A..-....-.- * 2% 24% 2% 115 2 June 5 Feb 
TINE: a ce cnenvanes 1 76c 72¢e 8244e] 14,020} 72 June} 135 Jan oN al 
Riverside Silk--_.....---- 31%| 31% 31% 60} 30% Feb) 33 Jan © par value. 
Roche Long Lac.-.-.--.-.-.. 1 a’ a ashe io ae aa a Gite Feb 
mepenite Ol)... ..-caseese ,37: 5 pr Mar 
Russell Motor pref....-. IOGln «cane ia a “a 6} 110 Jan} 118 Mar CURSE at a OTICES 
Bt Eoaeeels eegerrse*="9 a - if? 13 4 Heo ine = a in —Announcement is made by Samuel Winfield of the formation of Winfield 
Apreferred-.....-.-- —— 33% 33% 25) 32% Apr| 33% June | Co. to transact a general over the counter securities business with offices at 
Saguenay Power pref..100} 103 103 103 75| 98% Apr} 103 Mar ! 1 Cedar St., New York. 
Pi ee  owoannéane 1 1.40 1.34 1.54| 7,200 1.25 Apr} 2.40 Jan 




















Shawkey Gold.._.. ....1| 50c 50c 55cl 5.150! 50¢c June! 1.10 Feb —F. E. Ogden has joined the wholesale department of Hiltz & Co., Inc. 
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i Securities—Friday June 18 
Quotations on Over-the-Counter Securities—Friday June 
New York City Bonds New York Bank Stocks 
Bid . Ask Bid Ask Par| Bid Ask Par, Bta Ask 
a3s Jan 11977------- 97%| 98 ||a4%{sMar 1 1964.------ 114%|115% | Bank of Manhattan Co 10} 3134! 33%4||/Kingsboro National...100) 65 — 
a3%s July 11975..-..--- 1004)101%|ja4%s Apr 1 1966_..---- 114%/116% | Bank of Yorktown--66 2-3) 66 72 Merchants Bank - ----- 100} 100 /115 
d3%s May 1 1954..-.---| 1044106 ||a444s Apr 15 1972.--.--- 116 {117% | Bensonhurst National...50} 95 |125 ||National Bronx Bank---50) 50 ss 
a@334s Novi 1954...--.--. 105%|106 |ja4%s June 1 1974.-.-.-.-.-. 116i117% | Chase........-<---- 13.55} 49 51 National Safety Bank .12 | 18 20 
a3%s Mar 1 1960...--_- 104%4|105%4||a4%s Feb 15 1976_------ 117 |118%4 | City (National) -.---- 12%} 424) 4434//Penn Exchange- ------- 12%4| 14% 
a3\%s Jan 15 1976_..-..-- 103 44|104%||a4%s Jan 1 1977--.--.--- 1174|118% | Commercial National.-100} 192 {198 Peoples National pehaen 5 60 76 
a3%a July 11975....--- 105 {§107%||a4%s Nov 15 1978._-.-.-- 117 4}118% | Fifth Avenue--------- 100} 970 {1010 Public National - - ~~ -- . -25 41 43 
@4s May 1 1957..-.--.-- 110 {111%/ja4%s Mar 1 1981-.------ 118 %]119% | First National of N Y--100}1990 {2030 |/Sterling Nat Bank & Tr.25 34 36 
a4s Nov 1 1958...-..-- 110%]112 ||a444s May 1 & Nov 11957] 117 {1184 | Flatbush National----- 100} 37 42 ||Trade Bank.---...--- 12%} 30 37 
@4s May 1 1959....--- 110 4}112 a4k%s Mar 1 1963-..-..-.-.- 117 4/119 
a4s May 1 1977--.-.-.--- 112 |113%4/|a4s —_ 1 — sess in sacl 11836 th 
a4s Oct i. axa 113 4}114\||a4%s July. 1 1967-.------ ® 
a4{s Sep. 1 1960.....-- 11334|115  ||a4¥4s Dee 15 1971------- 11934}121 New York Trust Companies 
a4¥%sMar 1 1962......-. 14 |11514||a4%s Dee 1 1979------- 121 44)123% 
Par, Btd Ask Par; Btd Ask 
Banca Comm Italilana_100} 105 [115 ee 100} 225 |270 
Bk of New York & Tr-- “ 456 |466 PG os) (caneuons 100} 324 {329 
Bankefs. ........-.---- 6534] 67% ae pe otoneeenall mm ie 
Breas County... .cccces "7 1l 12 ngs ounty. a 5 5 
New York State Bonds INE as ay 100} 119 |124 ||Lawyers......-.--..-.25] 45 | 48 
Central Hanover-.-.-.-..-- 20] 120 {123 
Bid Ask Bid Ask Cehmical Bank & Trust.10} 64 66 Manufacturers --.......- 20] 51%] 53% 
RE ee Pee d2.65|less 1||World War Bonus— Clinton Trust... ------- 50] 87 | 97 Preferred... ---.--- --20) 50 | 52 
linge ataellibe b2.70/less 1|| 4s April 1940 to 1949_| 02.10} __. | Colonial Trust..--..-.. 25; 16 | 18 ||New York-.....-...-.- 25) 128 {131 
Canal & Highway— Highway Improvement— Continental Bank & Tr-10 16 17 4|| Title Guarantee & Tr...20} 12] 13% 
5s Jan & Mar 1964 to '71] 02.85| -..||_ 4s Mar & Sept 1958 to '67| 124%] -.. | Corn, Sa TS SFE oe > a 6424 eee oo ahaa sete eM 
Highway Imp 4 4s Sept '63| 131%] ---.||Canal Imp 48 J&J '60 to '67| 124 <— Pet tectqessserseta (EF ESS Ree mae aaeerons : 
Canal Imp 4 s Jan 1964-_-| 131% Barge C T 4s Jan '42 & ‘46/ 110 ane = 
Can & High Imp 4s 1965! 129 _..'IBarge C T 4s Jan 1 1945.1 114 oan 
Chicago Bank Stocks 
Par; Bid Ask - Par, Bid Ask 
American National Bank First National. .-..-. 100} 301 {305 
Port of New York Authority Bonds & Trust.......-.--- 100] 265 |290 ||Harris Trust & Savings.100| 435 |465 
Continentai Tilinois — Northern Trust Co....100}) 715 |755 
Bid | Ask Bid | Ask & Trust.....----- 31-3) 131 {135 
Port of New York— Bayonne Bridge 4s sertes C 
Gen & ref 4s Mar 11975-_| 107 /|108 a nt Ey . 104% |105% 
Gen & ref 2d ser 3%s '65} 10344|104 %4||Hollan nne S ser ° 
Gen & ref 3d ser 344s 76] 101 14/102 4 1967"196) ponecsasy Mes pe Rt Insurance Companies 
Gen & ref 4th ser 3s.1976| 97°34] 98% [OS aS - 
: ' *||Inland Terminal 4443 ser D e Bay 4 Par) Bid | Ask 
George Washington Bridge 1937-1941....-...- M&S] 61.50] 2.60 — boa «& TD. «~-e ret, rts, Home Hire Security----10 i at! 
- 3 ‘ + eee eee eee-- % % ecce 
4s ser B 1940-53_M N| 11034/111% 1963 1900... .cecee~ M&S} 10834/10934 ai 101 27 28 1¢||Homestead Fire...--..- 17%| 19 
Agricultural... .%...-.-25} 82%] 84%||Importers & Exporters. - 5 6 8% 
American Alliance- --.--.- 10} 21%] 23%||Ins Co of North Amer...10| 66 67 
American Equitable. - - - - 5| 36%! 39 preg tah paldeaaemiated 5} 15 17 
* American Home... ----- 10} 15%] 17% EL : 4%| 4% 
United States Insular Bonds American of Newark-.-24} 11%| 13%||Maryland Casualty------ 5%| 7 
American Re-Insurance.10} 38%| 40% + pala mage 7 «& Ins- “iis 59%] 62% 
: on p American Reserve - ----- 10} 26%} 28% erch Fire Assur com. 48 51 
PMS 1040-- ----| 100. {10134||Honolutu 5s #350] 3.00 | American Surety..-----25| 5055] 5244||Meren & Mra Fire New'k 5] 11, | 13 
4443 Oct 1959--------| 106 |108 ||US Panama 3s June 1 1961| 11534/117 14 | AUtomoblle.----------- — 2 | Oo ao iol asial 66% 
4s July 1952_..-.---| 106 {108 Govt of Puerto Rico— wl v2 N ’ tt Pa ag y. oO” 
5s. April 1955 100 %|102 4%s July 1958 43.75| 3.50 Baltimore Amer_--_---- Mg 6% 7 34 ationa) Liberty -..-....- 2 84) 9 
Ss Feb 1952........| 108%/111%|| 53 July 1948.---.--.-| 111 |1123¢ | Bankers & Shippers.---- 25] 9834|102  ||National Union Fire----20| 121 |125 
54s Aug 1941_-_272_] 111 “[114” ||US conversion 3 1946----| 108 [111 | GomGesiice 777777771081 OFS SF [New Brunswick Fire.i0} 32%| 34% 
Hawaii 44s Oct 1956 “eres 115% 117 % Conversion 3s 1947 o2-e2e@ 109 111 Carolina Sa oo ee 10 22 34 24 \y New Hampshire Fire el 10 49 50 
City of New York-_----- 10} 23%] 25%||New Jersey--..-..-.---..- 20| 47 49% 
Connecticut Gen Life_._.10} 34%} 364||New York Fire._.------ 2} 20 22 
Continental Casualty....5| 2644] 28% a eS 12.50] 94 97 
OO ea 2% 4 4%1|| North River... ....--- 2.50} 24%} 25% 
Federal La nd Bank Bonds Employers Re-Insurance 10} 46 48 Northwestern National.25} 126 131 
Sera 5 5%| 6%||Pacific Fire............ 25] 129%/133 
Bid Ask Bid | Ask PEL. 6 + nsenbankeee 10} 39 41 Pea 10} 83 87 
3s 1955 opt 1945.____- J&I} 10074110114 ||4s 1957 opt 1937.-.-M&N] 10114/10134 | Fidelity & Dep of Md_--20) 121 |124%%4)|Preferred Accident._-...5) 16%4| 1834 
33 1956 opt 1946.__._- J&J} 100%}101%||4s 1958 opt 1938__.__M&N] 102 14|102%4 | Fire Assn of Phila------ 10| 6834] 7034||Providence-Washington -10| 33%] 35% 
38 1956 opt 1946 - -.-M&N} 100 74|1014/|4148 1957 opt Nov 1937. -- 101%/101}4 | Fireman's Fd of San Fran25) 81 | 83 i ; 
38 1955 opt 1945. _-M&N| 10214/10214|/4%s 1958 opt 1938. -M&N| 10354|104 barre 1s Newark..--5 a Hy peemenne Cup (N bee BR 4 By: 
4s 1946 opt 1944_____- J&I| 108% anklin Fire.......---- 5} 31%) 3334 XAS)..----- 2334) 2444 
bigs ere 7 Revere (Paul) Fire. __-- 10| 23 | 24% 
General Reinsurance eeek = BE 16t SIGs be eedtdedsevecse 5 934) 11 
Georgia Home. .---.-.-- 25 27 St Paul Fire & Marine- "25 197 |204 
Gibraitar Fire & Marine- 10 25 27 Seaboard Fire & Marine..5) 104) 12% 
, Glens Falls Fire_...----- 5} 42 44 Seaboard Surety ------- 30%] 32% 
Joint Stock Land Bank Bonds Globe & Republic. - ----- 5] 19, | 21, ||Security New Haven. --10] 3514| 36% 
Globe & Rutgers Fire_..15| 53%] 57%)||Springfield Fire & Mar- a 115%/118% 
2d preferred ......... 15; 91 93 8 Ds? <nccmendbhooe 7%! «83 
pra a Ask as as - oe Great American _____._-- 5| 25 | 26%||Sun Life Assurance....100| 615  |665 
Atianti Bae saaeccnoesann 100 om nao aerate 100 Great Amer Indemnity_--1| 9 | 10 ||Travelers........_..-- 100] 458 |468 
en te a | “ane 100 | 227 | Halifax Fire--..------- 10} 2334] 2514||U S Fidelity & Guar Co..2} 2034) 2134 
ER ‘aol -Virginia 5s ..--- ae 21141 221 A 1S 
California 5s........-.--- 100 .--|| Mississippi-Tennessee 5s--| 100 oss eee co Bk ea . 503 % $4, 7 ; | andl feo oe rf eae + 
Chicago 5s...--.--------| [534] 6%||New York 5s-.--.------- 99 *4|100% cee ease Ss kgs | Asatte pacing: «eel aad y ete) ha 
Dallas be 100° % Sdaeths Cadetien, ta 99 341100 % Hartford Steam Boiler..10) 58 60 Westchester Fire- - - - - 2.50} 34%) 36% 
=) eee 94 | 9514||Ohto-Pennsy]vanta 5s ----- 99 4]100%4 | ~ 
sed pg omg es auun ew 97 99 Oregon-Washington 5s..--| 62 65 | 
‘rst of Fort Wayne4%s_-| 9914/100%|| Pacific Coast of Portland 5s} 100 [101 
First of Montgomery 53°..| 9554| 97 5s||Pacifie Coast of Los Ang 53| 100 |... | Surety Guaranteed Mortgage Bonds and Debentures 
First of New Orleans 5s_--| 9914/100%%]| Pac Coast of Salt Lake 5s_.| 100 one 
First Texas of Houston 5s8-| 9914/1004|| Pac Coast of San Fran 5s_-_| 100 <2 
First Trust of Chicago 44s} 100 _--|| Pennsylvania 58.....-.--- 100 pa Bid | Ask Bid | Ask 
Pietcher S3¢6. . .... 2.020 100 14/102 %4|| Phoenix 5s....-...---.-- 10714]108% | Allied Mtge Cos Inc— Nat Union Mtge weet 
eee 80 84 OO ee 100 aed All series 2-5s-_-.-.-- 1953} 81 dais Series A 3-6s_....--. 1954; 52 — 
Gresiotier 66. ........2<. 100 jsp ccesencceneus {27 30 Arundel Bond Corp 2-5s’53} 78 — Series B 2-6s...-..-- 1954) 75 pars 
Greensboro 5s_--..-------} 100 ---|/8an Antonio 5s.........- 100 .-. | Arundel Deb Corp 3-6s 53] 55 aoe 
Illinois Midwest 5s..-----] 85 87 Southwest 5s.........-.-] 83%] 85% | Associated Mtge Cos Inc— Potomac Bond Corp (all 
Illinois of Monticello 4%s-| 100 |101 Southern Minnesota 5s..--| f24 26 Debenture 3-68....1953} 45%] 48% issues )2-58....--..- 73 aan 
Iowa of Sioux City 4%s__-] 97 99 Tennessee 58___.....----- 100 _-. | Cont’l Inv Bd Corp 2-58 '53! 76 ...|| Potomac Cons Deb Corp— 
Kentucky of Lexington 5s_|} 100 .--|]/ Union of Detroit 5s_...--- 99%|100% | Conti Inv DebCorp 3-68 53} 42 45 Es -sostassiaoncateeen Ge 45 
La Fayette 5a............ 99 /101 Virginia-Carolina 5s...-..-] 100 peed Potomac Deb Corp 3-6s '53] 42 45 
a 100 /101 Empire Properties Corp— Potomac Franklin Deb Co 
2-3s - nithens «teen oe 50 PES Kneskeanewus 1953} 42 45 
Interstate Deb Corp 2-5s'55| 35 38 
Mortgage Bond Co of Md ~y* Maryland Deben- ‘ 
a See Ole acccusesss 1953} 79 ena ture ys 1953) 7 oan 
Joint Stock Land Bank Stocks Potomac Realty Atlantic 
~ Bondholders part ctfs Deb poo Fes ..1953] 42 seams 
Central Funding serijes)} /32'4| 35\%4||Realty Bond & Mortgage 
/ 1001 60 | 60” |New York rar) Bid | Age | Nat Cons Bd Corp 2-5s '53| 73 | --.|| deb3-6s -....---.- 1953] 43 |... 
Atlantic..............100| 40 | 46 ||North Carolina.......1001 35 | 40 Nat Deben Corp 3-68-1953} 42 | 45 ||Unified Deben Corp 531955) 33 | 36 
BP cccnas a oe Galea 100} 70 75 Pennsylvania. -...-.-- 100} 22 26 
ngs Ao ee 14 8 Ns cadecéeane 100} 63 pf 
Lo eee 58 6 San Antonio........-. 100} 47 5 
First Carolinas--..--.. 100] 12 | 16 ||virgioia--............-- 5) 1 | 1M Telephone and Telegraph Stocks 
OS ae 100 1%] 3 Virginia-Carolina. —._-- 100} 50 55 
ae 100 6 8 Par, Bid | Ask Par| Bid | Ask 
Am Dist Teleg (N J) com_*} 118 {121 New England Tel & Tel.100} 121 {123 
POON. nw wcsscces 100} 123 {125 ||New York Mutual Tel.100] 25 28 
Bell Telep of Canada..100] 165 |168 
Fr d oo Ky») 4 ae i. ae 114%|| Pac & Atl Telegraph-_-_..25 154 21 
. nein & Sub Bell Telen_ 6 89 Peninsular Telep com_...*| 25 27% 
ederal Intermediate Credit Bank Debentures | Gian fico yor ret icol ao | 89__|]Pepraguiar relep com. - sgel 13s "hats 
Emp & Bay State Tel_-100}] 60 .--||Rochester Telepnone— 
Bid | Ask | Bid | Ask Franklin Telegraph_....100} 42 48 $6.50 Ist pref...-..- 100} 110 44]114% 
—_— Gen Telep Allied Corp— So & Atl Teiegraph---.-_- 25) 22 24% 
FIC 1s.--July 15 1937/b.45%| ---||F1C14s.--Nov 15 1937|b 65%] --- $6 preferred .......... o7% 994||Sou New Engl Telep__.100} 156 |158 
FIC 1s_.--Aug 16 1937/).50%| --.||F 1C1%s---Dee 15 1937|b .70%| --- | Int Ocean Telegraph---100 .--||S’western Bell Tel pref_i00} 118 {120 
% 8 +(e---ae 16 1087 > 5% ---|/F 1C 14s.--Mar 15 1938|b .80%| --- Mtn States Tel & Te'.-100 130% 141 }4|| Wisconsin Teiep 7% pf.100] 114 |116 
<= . “e ooe 
For footnotes see page 4160 
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Quotations on Over-the-Counter Securities—Friday June 18—Continued 


—S 
Guaranteed Railroad Stocks RAILROAD BONDS. 


BOUGHT . SOLD . QUOTED 
Earnings and Special Studies Monthly 


Joseph Walker § Sons on Request Bulletin 
a ——— JOHN E. SLOANE & CO. 















































120 Broadway Tel. REctor Members New York Securtty Dealers Assoctatton 
41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst Teletype NY 1-62 
NEW YORK 2-6600 = 











Railroad Bonds 

















Guaranteed Railroad Stocks Bid | Asked 
(Guarantor in Parenthesis) Akron Canton & Youngstown 54s__.___-.--------.---- 1945] 65 68 
Dividend sana Gali Giades tate evescorr in -mmee YE 
ugusta DP DEP Ens ce oocdbwanosbecsadeaceee j oene 
Parlin Dollars} Bid | Asked Birmingham Terminal a Ws 6 césupadawicecaacieaseee 1043 7 B+ by 0a" 
Alabama & Vicksburg (Illinois Central__..-_.....- 00} 6.00 95 100 oston & Albany ist 4/48... wet al aa 
Albany & Susquehanna (Delaware & Hudson)... 100! 10.50 172 177 aaee 3 a 3s by bd 
Allegheny & Western (Buff Roch & Pitts)...--_-_- 100} 6.00 | 100 | 104 mma... $ 85 87 
Beech Creek (New York Central) .........--..-.--- 2.00 40 43 anes... 95 97 
Boston & Albany (New York Central)_.........-- 100 8.75 130 135 wee Se 100 
Boston & Providence (New Haven)........_____- 100! 8.50 135 pa 0 Cres vase 
Canada Southern (New York Central)........---- 100] 2.85 54 a | Swe Ts Tenreernsosseennesneees oo i of < 
per ey aE ay (L & N-A C L) 4%-...- bros Hrd bo B Cincinnati Indianapolis & Sn SOE Oe ctueanae 1965 97 99 
% stamped................-.......1001 500 | 97 | 106 | Cimetnnati Indianapolis & Western Ist 58.........--...-- 
Cleve Cinn Chicago & St Louls pret (N ¥ Gentral)--100/ 5.00 | 100 | 104 Cleveland Terminal & Valley Ist 48......-.-..---.------ 1906; 93 tah 
a & an (Pennsylvania) ee eee meee re 3.50 86 89 Georgia Southern & Florida lst 5s nm 1945 65 68 
De’ weg = BLOCK - - ~~ ~~ 2 =n nena nn =---- =~ 80 2.00 49 51 Goshen & Deckertown Ist 5448.........-.....-.-.---.-- 1978 97 wee 
Sy Cr NUNN cnn ncnedscetscesecscucess 25 2.00 43 46 Hoboken F Ist 58 1946 85 89 
Fort Wayne & awa pret (N Y Central) Sanaa edn 100} 5.50 87 91 BS Tey See Wasecetacvcsseracerenovosneeneeses 
rg an ( er 100; 10.00 190 195 
Mensed COimaeee BS Gel 106 Geico on in cecccccecccuncses 1978} 101 103 
Lackawanna RR of N J (Del Lack & Western) ~se%- 100 4.00 67 71 Little Rock & Hot Springs Western lst 4s ig ics Saar eee 1939 f25 30 
Michigan Central (New York Central)..........-- 100} 50.00 1000 ---- | Tong Island refunding mtge 4s 1949| 102 104 
Morris & Essex (Del Lack & Western) ..--------- 50| 3.875 | 59 62 ed Pra o snenanconeenn seg 
ew Yor wanna & Western (D L & W)--.-.-.100 5.00 88 92 
Northern Central (Pennsylvania) -_............--- 50 4.00 99 101 po nee gdh ah at me i eto eee ee her = 70 
Merthere BR Of M J UEFA) ~~ 0-0 nn -ee scone noc ness i © 64 | Meridian Terminal Ist 48..........-------------------- 1955| 90 93 
Oswego & Syracuse (Del Lack & Western)-..-..-.-..- 60 4.50 65 69 Minneapolis St Laul & Sault Ste Marie 2d 4s......_...-- 1949 43 50 
Pittsburgh Bessemer & Lake Erle (U 8 Steel) -..---- 50] 1.50 40 43 Montgomery & Erle Ist 58..----..--.------------------ 1956; 90 core 
FR ree a ee ee 3.00 0 85 
Pittaburgh Fort Ways & Chicago (Bennayivaia)--i00| 7.00 | 165 | 179 | New York & Hoboken verry general fs-----------------404) 05 | 3 
Far pene peg be Peter vin ahaa 700 | 175 180 Fk RRR sR nitmnimiae mer 68 
Renselaor & Saratoga (Delaware @ Wson)---7<1100) 6:82 | $9 | tog | Peetand RR ist ios] 86 | 88 
t uls Bridge lst pre a d ee S i ee ee ee ee OP Serene eoenn wep eete ¢ 

{ vp Second PReterred «ooo annncneennnan= 100] 3.00 | 68 72 Rock Island Frisco Terminal 4)48-...---~..------------ 1957) 90 924 

one Se Louls (Terminal RR)... .< «<ccccccce J tne » 

4} United New Jersey RR & Canal (Pennsylvania)....100} 10.00 240 245 ' Shreveport Bridge & Terminal It 6 ee Ona Cae See ae eet +4 pacts 
Utica Chenango & Susquehanna (D L & W)-.-.-.-..-. 100 6.00 88 92 ee eee 1955 66 69. 
Valley (Delaware Lackawanna & Western) - . ---... 100) 5.00 95 =--= | Southern Illinois & Missouri Bridge ist 4s............... 1951} 88 90 
Vicksburg Shreveport & Pacific (Illinois enn. Hy br} 86 

PE ctiksiesaddéédnadbh deeeeeebenacees J aia dae 
Warren RR of N J (Del Lack & Western)-.--.----- moe | ee | ee eee ae i 
Want Sessey & Gen Chase (Pensapivanin)...-.-..--- = a) & 64 | Washington County Ry Ist 3348..--.-.----..----------1954] 60 65 






































EQUIPMENT TRUST CERTIFICATES PENNSYLVANIA POWER & LIGHT COMPANY 
Quotations-Appraisals Upon Request $5—-$6—$7 
| StRoup & Company Inc. Berde UL Broth evs 
Private Wires to New York Philadelphia, Pa. MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N.Y. 





AND N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 


























Railroad Equipment Bonds 





Public Utility Stocks 
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Atlantic Coast Line 4}44s-| 01.90] 1.25}|Missouri Pacific 4}4s...-- 03.75} 3.00 Par| Bid | Ask Par) Bid | Ask 
Baltimore & Ohio 4}4s...-.| 02.85] 2.30)} 5Ss..................-. 03. 2.00 
y  - | Yrs eee 03.00] 2.00 | Alabama Power $7 pref-.*| 6614] 68 ||Mississippi Power $6 pref--| 53 | 55 % 
2.40||New Orl Tex & Mex 4}48__| 03.80] 2.75 | Arkansas Pr & Lt 7% pref*| 7714] 7914||__$7 preferred.....-.---- 55 | 65 iH 
; 2.00 New York Central 4}48...| 62.80] 2.25 | Associated Gas & Electric Mississippi P & L $6 pf---*| 68 | 72 
38 Dec 1 1936-1944_.| 03.00) 2.25 1.50 Original preferred.....*| 744| 834||Miss Riv Pow 6% pret-100) 113 34/1153 
2.25 $6.50 preferred... ..- *| 1344] 1514||Mountain States Prcom-- 241 5 
Canadian National 4}4s_-./ 03.00) 2.40 2.00 ek he MOE re *| #14 17 7% preferred _....-- ido 2844] 32% 
5s. ----| 03.00} 2.40 - 3.00 Atlantic City El 6% pref.*| 113 _..|| Nassau & Suff Ltg pref.100} 29 32 
H| Canadian Pacific 4148..--/ 63.00] 2.25|| 5s y 3.00 | Bangor Hydro-E17% pf 100} 131 ..-||Nebraska Pow 7% pref-100] 103 |105 % 
Cent RR New Jersey 4448.) 62.75) 1.75||Northern Pacific 4}gs....| 61.90} 1.25 | Birmingham Elec $7 pref.*| 69 | 71 || Newark Consol Gas----100/7120 be 
Buffalo Niagara Eastern— New EngG&E5%% pf-*| 34%| 35% 
Chesapeake & Ohio 5y4s-- 61.50} 1.00]|Pennsylvania RR 4}4s_...| 02.00] 1.25 $1.60 preferred. ----- 25) 2234) 23%||N E Pow Assn 6% pref-100} 72 | 73 
6}48 1.00 Bike cbdbdsencbeovudb< 01.50} 1.00 | Carolina Pr & Lt $7 pref® 88%] 914%4/|New Eng Pub Serv Co— 
2.00}; 4s series E due 6% preferred........- 80 | 83 $7 prior lien pref----.-- *| 51 52% 
1.25 Jan & Suly 1937-49} 62.80} 2.00 Central Maine Power— New Orl Pub Serv $7 pref*| 59%4| 61 
23s series G non call 7% preferred. ...... 100} 88 91 New York Power & Light 
3.00 Dec 1 1937-50} 52.70} 2.00 $6 preferred._.....-100| 77 80 $6 cum preferred-_----- 97 99 
3.00||/Pere Marquette 4}4s.-.-- b3.00] 2.25 | Cent Pr & Lt 7% pref..100] 83 843% 7% cum preferred...100} 105 {107 
4.50||Reading Co 4}4s_...-.-- 63.00} 2.25 | Columbus Ry Pr & Lt— Nor States Pr $7 pref..100} 82 85 
GWU. Wedd bd dnodsntsncesied 2.00} 1.10 lst 6s preferred A_..100} 10414/107 
92 |/St p> wean Fran 4s..... 97 99 6% % preferred B_..100} 9934/103 ||Ohlo Edison $6 pref_..-.-- *| 96%] 98 
i i TO Ph aap. 98 100 Consol Elec & Gas $6 pref.| 12 14%|| $7 preferred_.......-- 105 |107 
EES a Cars 98 44| 100% | Consol Traction (N J)-100] 44 | 48 |/Ohio fewer 6% pref...100} 106 |108 
Denver & R G West 4}48-.-.| 04.00} 2.75)||St one Southwestern 5s._| 53.50} 2.50 | Consumers Power $5 pref.*| 9434] 95134|/Ohio Pub Serv 6% pf..100} 93 94% 
Labdenenedundeena Gee 04.00} 2.75 S..................] 03.00} 2.00 | Continental Gas & El— 7% preferred.......100) 103 /|104% 
De. aan nen oaaaee 04.00} 2.75)|Southern Pacific 444s....| 03.00) 2.25 7% preferred._.....100) 84 85% ||Okla a & E7% pref...100] 104 |106% 
Erie RR See Seat . Sh. Mi adeeninennhoesenesie 62.50} 2.00 | Dallas Pr & Lt 7% pref 100} 113 /|115 
ee 02.50} 1.50)/Southern Ry 4}4s._--.--- 03.10] 2.30 | Derby Gas & El $7 pref..*| 56 | 59 ||PacificPow& Lt7% pt100| 67 70 
| EES * « > El ff \Seeh-he> peepee 02.75] 2.00 | Essex Hudson Gas_.-.100] 185 .--||Penn Pow & Lt $7 pref---*| 9234] 93% 
itcbddabin aw aeneses 62.50} 1.75 Federa: Water Serv Corp— Philadelphia Co $5 pref..*| 66 71 
Great Northern 4}4s_--.-- b1.90} 1.25||Texas Pacific 4s_.......- 03.00} 2.25 $6 cum preferred. ---.--- 32%] 35 ||Pub Serv of Colo 7% pf 100} 106 {108 
Ser 61.90} 1.25 Di ccdiecccacceccsscs! SE ae .50 cum preferred..--| 33 35% 
Hocking Valley 5s....---- SGsren Bae. Mic deedacantnedssctas 2.25) 1.50 $7 cum preferred -_..-.-- 35%] 38 ||Queens Borough G & E— 
— Pacific 4}4s...---- b1.60} 1.10 | Gas & Elec of Bergen..100} 120 ---||_ 6% preferred......-. 100} 67%] 70 
Illinois Central 4}4s_..-.-- SOG SA Bic dacdsscadecdosccus b1.60} 1.10 | Hudson County Gas...100} 185 -.-||/ Republic Natural Gas_-.-.-1 4%) 5% 
kcnecsesnechooescose 02.25, 1.25 Virgil Ry 44s_...----| 01.75} 1.00 | Idaho Power— Rochester Gas & Elec— 
Internat Great Nor 4}4s.-.| 03.90) 2.76{) 58..............-..--- 61.75} 1.00 $6 preferred. .......-- *) 10744|109 $6 preferred C __...- 100} 95 96% 
Long Island 4}4s..-..-.-..-. 63.00) 2.00 Wabash Ry 4}4s_.-..-.-... 100 | 102 7% preterred....--- 100} 10844|110% Sioux City G & E $7 pf.100} 89 91 
EER a re OPS. 2.50} 1.50]} 5s_...............-..-.] 10044] 10244 | Interstate Natural Gas...*} 23 25 ||Sou Calif Edison pref B.25|) 27 28 
Louisv & Nash 4}4s._---- Ue. 2 aaa 101 103 —=sC.|':«s Anterstate Power $7 pref. .* 6%} 8%4||South Jersey Gas & El_100/ 185 ota 
Ci de cubageteneeqoee 61.90} 1.25 ELE LLL, 101% | Jamaica Water Supply— Tenn Elec Pow 6% pref 100} 50%4| 52% 
tet aan Maryland 4}4s..| 02.75) 2.25 7%4% preferred. -.--.- 50} 53%) ---|| 7% preferred_-_..-- 100} 54%] 56 
Maine Central 5s.......- CO: BO I side eese di vecnced 02.65} 2.00 | JerCentP&L7% pf..100| 85 | 90 ||/Texas Pow & Lt 7% pf.100} 1014%4/103% 
DER p< pehaincamnedticl 03.00} 2.25 Wester Pacific 5s...----. 03.75) 2.75 | Kan Gas & El 7% pref.100| 111 |113 |/Toledo Edison 7% pf A 100} 10034|102\% 
Minn St P & SS M 4s....| 03.75) 3.00]) 534s......-.-.-.------ 03.75) 2.75 | Kings Co Ltg 7% pref..100] 54 59 ||United G & E (Conn) 7% pf 85 89 
Long Island Ltg 6% pf.100} 66%) 68%4||/Utah Pow & Lt $7 pref_-- 55%] 58 
7% preferred......- 100} 79%] 82 Utica Gas & E17% pf. 2100 93%4| 95% 
\ For footnotes see page 4160. | Memphis Pr & Lt $7 pref.*| 60 6444|| Virginia Ry_.......-- 100} 165 
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Quotations on Over-the-Counter Securities—Friday June 18—Continued 





Public Utility Bonds 





























Bid Ask Bid Ask 
Amer States P S 54s.1948] 77 80 ||Dallas Pow & Lt 3}4s.1967| 102 |102% 
Amer Utility Service 6s '64) 744| 75%4||Federated Util 544s...1957| 69134) 7034 
Amer Wat Wks & El 5s’'75} 9634| 98 Green Mountain Pow 5s 48] 102%4|103 34 
Associated Electric 5s.1961| 53 55 ||/Houston Lt & Pow 3s 66} 101 34|102 
Assoc Gas & Elec Corp— Iowa Sou Util 544s.-.1950} 98 {100 

Income deb 3s...1978] 31%] 32% 

Income deb 3%s-.-.1978} 334| 34\%||Kan City Pub Serv 3s.1951| 4444) 46% 

Income deb 4s-_--.-- 1978} 36%] 37%||Kan Pow & Lt Ist 44s '65) 108 |108%4 

Income deb 4 s.- etek 40 41 Keystone Telep 54s..1955; 99 {101 

Conv deb 4s._.-.-.-- 973} 63 65 

Conv deb 4}¥s-_-.--- 1973 67 69 Loutsviile Gas & El 34s '66} 101%|101 %4 

Conv deb 5s_-...--- 1973) 73 75 Metrop Edison 4s ser G '65| 1024/1034 

Conv deb 5}4s----- 1973} 80 82 Missouri Pow & Lt 3%s'66} 9934] 9934 

8-year 8s with warr.1940} 99 /|101 Mtn States Pow Ist 681938] 92 95 

8s without warrants 1940} 98 /|100 
Assoc Gas & Eiec Co— Narragansett Elec 34s '66| 102%4|102% 

Cons ref deb 434s..1958} 40 45 Newport N & Ham 58.1944) 10534/10644 

Sink fund income 4s 1983] 37 42 N bs State El & G Corp— 

Sink fund inc 4}s_-1983} 40 4B fl Bq wccececccescene 1965) 94 95 

Sink fund income 58 1983] 43 46 santana N Y Util 58.1955) 102 [103% 

Sink fund inc 5s-..1983} 52 56 

Sink fund inc 4-5s._1986} 38 40 North'n States Pow 334867] 9514] 96 

Sink fund inc 44-5 s’86] 43%) 45 Okla Gas & Elec 33{8- yar 99 4}100 

Sink fund ine 5-6s_._1986] 4544] 47 Debenture 4s.-.--.- 946] 102%4/103% 

Sink fund inc 54-6 s'86| 5v 60 Old Dom Pr 5s May is "51] 68 70 
Atlantic City Elec 3s '64| 9734} 98 Parr Shoals Power 5s..1952| 95 ——_ 

Pennsylvania Elec 58.1962} 9944|1004 
Bellows Falls Hy El 5s 1958} 10234/|104 Penn Telep Corp Ist 4s '65} 104 a 
Biackstone V G & E 4s 1965} 10734|108%4|| Peoples L & F 54s-_--1941] f82 84% 

Public Serv of Colo 6s_1961/ 105 {106% 
Cent Ark Pub Serv 5s_1948} 96 98 Pub Serv of NH3%sD’60) 103%] —--- 
Central G & E 54s.- .1946} 71 73 Pub Util Cons 5}4s.-.1948] 75 79 

Ist lien coll trust 68.1946} 754] 77% 

Cent Maine Pr 4s ser G 60} 102 |10244||/Sloux City Gas & El 4s 1966] 96 97 
Central Public Utility— Southern Bell Tel & Tel— 

Income 5s with stk 52} f3%| 5% Debenture 3s_-.-1962] 98%] 98% 
Cinn Gas & El 3s wi_1967| 1027%|103 44 ||Sou Cities Util 5s A-..1958} 43 4414 
Colorado Power 5s-.--1953] 107 ‘enn 
Conn Lt & Power 3s 1956] 103/103 34||/Tel Bond & Share 5s..1958) 74 76 

3s series F_..-..-.- 1966] 103 34|105 Utica Gas & El Co 5s..1957} 119 sew 

334s series G.-..-.- 1966} 101 j101% 
Western Mass Co 34s 1946] 102%|103% 
Conn River Pr 3%s A.1961| 10334|10414|| Western Pub Serv 54s 60} 85 86 
Consol E & G6s A..--1962} 44 46 Wisconsin G & El 34s 1966] 100 /|101 
6s series B...-.---- 1962) 44 46 Wise Mich Pow 3 %s-.-1961] 10134|102%4 
6% secured notes..1937} 4814} 50}4||Wisconsin Pub Serv— 
Cumberl’d Co P&L3%s'66} 954] 96 lst mtge 4s........ 1961} 100%4|101% 
Real Estate Issues 
Reports - Markets 
AMOTT, BAKER & CO. 
BArciay 7 INCORPORATED Bell System Tel 
relay m m 
2360 150 Broadway, N.Y. NY 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Ist 6s.._Jan 1 1941 
Broadmoor (The) Ist 6s "41 
B’way Barclay Ist 2s__1956 
B’way & 41st Street— 

lst leasehold 6 4s-.-.1944 
Broadway Motors Bldg— 


Chanin Bldg ine 4s___1945 
Chesebrough Bldg Ist 6s "48 
Court & Remsen St Off Blg 

Ie O8....c- Apr 28 1940 
Dorset (The) Ist 6s_-_1941 
East Ambassador Hotels— 

1st & ref 54s_----- 
Equit Off Bldg deb 58.1952 

Deb 5s 1952 legended_-- 
50 Bway Bldg Ist 3s inc '46 
500 Fifth Avenue— 

6 %s unstamped----_1949 
52d = Madison Off Bldg— 
Film Center Bidg lst 6s *43 
40 Wall St Corp 6s-_ ...1958 
42 Bway Ist 6s.-_---- 9 
1400 Broadway Bldg— 

lst 3 4-6 Ks stamped1948 
Fox Theatre & Off Bldg— 

BS. 6308. ec Oct 1 1941 
Fuller Bldg deb 6s--_-..1944 

5s unstamped---..1949 
Graybar Bldg 5s----- 1946 


Harriman Bldg Ist 6s_1951 
Hearst Brisbane Prop 6s °42 
Hotel Lexington Ist 6s 1943 
Hotel St George 4s_ - -- 1950 
Lefcourt Manhattan Bldg 
lst 4-5s extended to 1948 
Lewis Morris Apt Bldg— 
Ist 6%s___.-Apr 15 1937 
Lincoln Bldg ine 5%s_1963 
Loew's Theatre Rity Corp 
Ist 6s 1947 
London Terrace Apts 6s "40 
Ludwig Bauman— 
Ist 6s (Bklyn)---..- 
Ist 6 Ws (LI) 1936 
Majestic Apts Ist 6s..1948 





Metropolitan Chain Prop— 
6s 948 


Bid 
[39% 
J4o 
[28% 


39% 
62 
58 
59% 


[53% 
f31 


Ask 
42% 
49 
31% 


42 
64% 
60 
62% 
58% 
33 





Metropolitan Corp se 
6s 


nseneie ‘Bide Ist 6%s.1939 
N Y Athletic Club— 
lst mtge 2s stmp & reg’55 
Ist & gen 6s__----- 1946 
N Y Eve Journal 6 4s.1937 
N Y Title & Mtge Co— 
5s series BK._.------ 
544s series C-2......--- 
54s series F-1......--- 
5 \s series 
19th & Walnut Sts (Phila) 
lst 6s July 7 1939 
Oliver Cromwell (The)— 
7 | eee Nov 15 1939 
1 Park Avenue— 
Ist 68...Nov 6 1935 re ens 


103 E 57th St 1st 6s_- 1941 
165 Bway Bldg Ist 5s "51 
Prudence 

5s double stpd--_1961 
Realty Assoc Sec Corp— 

5s income......... 1943 
Roxy Theatre— 

Ist fee & l’hold 6 Ks_1940 
Savoy Plaza Corp— 

aaa ext lst 5s- Hey 


Sherneth Corp— 

3-5 %s deb inc (ws) 1956 
60 Park Pl (Newark) 6s '37 
616 Madison Av Ist 6 4s’38 
61 Bway Bldg Ist 5 4s 1950 
Syracuse Hotel (Syracuse) 

Ist 64s..--Oct 23 1940 
Textile Bldg— 


Ist 3-58 (w s)------ 1958 
Trinity Bidgs rp— 
OS eee 1939 


2 Park Ave Bldg Ist 4s 1941 
Walbridge Bidg (Buffalo)— 
Ist 64%s_---Oct 19 1938 
Westinghouse Bldg— 
lst fee & leasehold 4s '48 











Bid 


{23 


[55% 
72 
46 


82% 
60% 


[24% 
71% 


Ae 
101 


67 
38% 


29 
10144 

59% 

44 


55% 
46% 


28% 
15 


6314 
55% 


62 
59 
54% 
21% 
42 


26 


58% 
75 
48 
85% 
63 


30% 





754 





CURRENT NOTICES 


—J.S. Rippel & Co., 18 Clinton St., 
distribution an analysis of Firemen’s Insurance Co., 





Newark, N. J., have prepared for 
Newark, containing a 


consolidated operating account for the four months ended April 30, 1937 
and consolidated statements for 1936 and 1935. 


~ Hemphill, Noyes & Co. announce that Fred E. , Jubneos has joined the 


trading department of their Chicago office. 
associated with the Chicago offices of Riter & Co., and Winthrop, Mitchell 
lL & 


Co. 





Mr. Johnson was formerly 





2934 | 
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OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 
H. M. PAYSON & CO. 
Est. 1854 
PORTLAND, MAINE Tel. 2-3761 
Specialists in — H 
Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 
INCORPORATEO 
40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 32-0510 Teletype: New York 1-1073 
Water Bonds 
Bid Ask Bid Ask 
Alabama Wat Serv 5s_1957} 95 97 Monongahela Valley Water | 
Alton Water Co 5s_.-.-1956] 105 Bee |e 1950} 101 one 
Ashtabula Wat Wks 5s '58} 101%] -.-.||/Morgantown Water 5s 1965] 10444) --- 
Atlantic County Wat 5s 58} 10144) ---|}/Muncie Water Works 5s '65} 105 ome 
New Jersey Water 58.1950} 100%) --- 
Birmingham Water Wks— New Rochelle Water— 
Se series C......... 1957] 104%4|105 Se series B......... 1951} 75 77 
SSCS EE. cacceces 1954] 100 ao DEE. «acmananceare 1951} 83 85 
54s series A_____-- 1954] 102 %4|104 New York Wat Serv 5s '51} 88}<| 90 
Butler Water Co 5s...1957) 105 _.-||Newport Water Co 5s 1953) 98%] --- 
Ohio Cities Water 544s ‘53; 69 73 
Calif Water Service 4s 1961] 100 |101%4||/Ohlo Valley Water 53.1954) 107%4| --- 
Chester Wat Serv 44s '58] 102 44/104 Ohio Water Service 58.1958] 9744) 99% 
Citizens Wat Co (Wash)— Ore-Wash Wat Serv 5s 1957] 90 93 
i ttanedbbeenhnan 1951} 102 ---|| Penna State Water— 
5 }4s series A_.____- 1951] 103 ay Ist coll trust 444s._1966| 93 95 
City of New Castle bei, Peoria Water Works Co— 
PEE I) 1] 101 ae Ist & ref 5s....---.1950] 9914/101% 
City Water sicahbamemet lst consol 4s_..---- 1948} 994/101 
| |) =e 1954} 100%; --- 1st consol 5s_.-.---- 1948; 100 me 
Ist 5s series C_..--- 1957] 105 eae Priot Hee Gs......-. 1948] 104 na 
Clinton W Wks Co 5s_1939] 100%} -—--||Phila Suburb Wat 4s__1965] 10544/107 
Community Water Service Pinellas Water Co 534s '59} 94 96 
54s series B_..---- 1946} 70 73 Pittsburgh Sub Wat 5s ‘58} 10144]103%4 
GOON Ban ccccce 1946} 73 76 Plainfield Union Wat 5s 61} 105 {108 
Connellsville Water 5s 1939} 100 __-|}Richmond W W Co 58.1957] 105 aa 
— Water of Utica— Roanoke W W 5s----- 1950} 88 91 
ae a See 1958} 96 |100 Roch & L Ont Wat 58.1938} 9934/101 
ta ‘mane ib sadeaas 1958} 98 _..||St Joseph Wat 4sser 19A'66] 10534} --- 
Scranton Gas & Water Co 
Davenport Water Co 5s 61} 105%] --- (Qe A Saye 958} 101 {102% 
E St L & Interurb Water— Scranton-Spring Brook 
Ge eertee A.....<-«- 1942} 100 |100% Water Serv 5s_...1961] 89%] 91 
GS G6ttes B. 4... eos 1942} 100%} --- Ist & ref 58 A..-..-- 1967} 8944} 91 
a 1960} 102 _..||/Shenango Vai 4s ser B 1961} 983/101 
Greenwich Water & Gas— South Bay Cons Wat 5s '50| 723s] 74 
LO = 99 4%|100 4%4||South Pittsburgh Water— 
| 1952} 9934/100% ee Gl-ueocsead 1955} 102 gaia 
Hackensack Wat Co 5s '77| 103 dtd eer 1960} 102%) --- 
5 4s series B..-..-- 1977} 109 eu OO — EEE 1960} 105 ees 
Huntington Water— Springfi. City Wat 4s A ‘'56} 98 waits 
|) |) aaa 1954| 101%] ---||Terre Haute Water 5s B '56} 101 oan 
~ Paadékhanwdnec~e oe 1954] 1034] --- SS a 1949} 104 —_ 
ee ae 1962} 104 _..||Texarkana Wat Ist 58.1958} 102%} --- 
minots Water Serv 5s A ’'52| 101 |102%4||Union Water Serv 544s °51} 101 /|103 
Indianapolis Water— W Va Water Serv 4s__1961} 99 /|101 
lst mtge 3s. .---- 1966} 99 /|100 Western N Y Water Co— 
, Indianapolis W W Securs— ese B........-- 1950} 98 {100 
' (ee 1958} 96 99 Ist mtge 5s...-...-.- 1951} 95 98 
Interstate Water 6s A_1940] 102 cae Ist mtge 5 44s. ----- 1950] 100 44)102 
Joplin W W Co 5s_-_.-1957] 1034%|105 Westmoreland Water 5s '52} 101)<|103 
Kokomo W W Co 5s.-1958] 104 ..-|| Wichita Water— 
Lexington Wat Co 5s ‘40} 9644) 98 Os: ee 1956} 101 eae 
Long Island Wat 5348-1955} 104 _ Seqnrite ©..0..s2-s 1960} 104 emi 
Middlesex Wat Co 54s °57| 105 nae Ghamees A....<.-c-- 1949] 103344] ---. 
Monmouth Consol W 58°56} 99 _--||W’msport Water 5s..-1952] 10249/104 
Chain Store Stocks 
Par; Bid Ask Par; Bid Ask 
Berland Shoe Stores- ---- 7. ay 13%4|| Kress (S AH) 6% pref------ 11%] 11% 
7% preferred.--_..-- 100} 94 {102 
B/G Foods Inc eommon-.* 3%| 4%|)/Miller (1) Sonscommon..*| 12 17 
Co EEE * 13%] 14% 644% preferred_-.. 100} 35 41 
$2.50 conv pref.._.-.--. | 635 36%||/Murphy (G C) $5 pref.100} 105 [107 
Bohack (H C) common. .--* 6 7% || Reeves (Daniel) pref. -.100} 100 ane 
7% preferred_-..-.-- 100} 29 34 - 
Diamond Shoe pref- - - - 100}z7102 %4|106 United Cigar 5ts6% pf-100) 25 27 
Fishman (M H) Co Inc. ._* 9%] 10% GC, S008 GM. .. -ccoecue 25 27 
Kobacker Stores..-...-.-- 616 25 New common..-..-..---- 1%) 1% 
7% preferred...-.-.-- 100} 84 89 New preferred..--.---- *| 649 53 
Sugar Stocks 
Par| Bid Ask Par| Bid Ask 
Cuban Atlantic Sugar- --_ - 1954| 2054||Haytian Corp Amer----- bd 1 1% 
Eastern Sugar Assoc- ---- 23 26 Savannah Sug Refcom..-1| 34%} 36% 
Po i 3414| 36 4|| West Indies Sugar Corp--1 7%| 8% 
Miscellaneous Bonds 
Bid Ask Bid Ask 
Associates Invest 3s..1946| 9414] 95 Home Owners’ Loan Corp 
Bear Mountain-Hudson 198.....-- Aug 15 1937] 100%16/100516¢ 
River Bridge 7s..--1953] 103 |105 Wincanese< Aug 15 1938} 101932/101% 
Federal Farm Mtge Corp— fe June 1 1939{ 100%16/100%32 
a, Sept 1 1939] 100%6|100%32||Journal of Com 6 4s.-1937) 85 95 
— Home Loan Banks Reynolds Investing 58-1948] 92%{| 941% 
3 ere a 1938] 10034|1005%||Triborough Bridge— 
4s s f revenue 1977.-A&O} 102 %/103% 
4s serial revenue 1942-68'b 2.65! 3.90 
* No par value. a Interchangeable 0 Basia price. d Coupon. ¢ Ex-rights 
J Flat price. ws When issued. z Ex-dividend. y Now selling on New York 
Curb Exchange. z Ex-stock dividends. 
t Now listed on New York Stock Exchange. 
+ Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
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Quotations on Over-the-Counter Securities—Friday June 18 - Continued 





































































































Industrial Stocks and Bonds—Continued 
Merck & Co. Inc. Par; Bid | Ask Par} Bid , Ask 
e Publication Corp com....*| 46 49 || Woodward Iron com....10} 2654] 28% 
Climax Molybdenum Co. Remington Armscom_-.-*| 3%| 4%||Worcester Salt......-- 100] 55 | 60 
L - P tl d C C ome ante Corp oom... 28 + 4 14% bb me empar rr * a1 38% 
Re epee: 5 0% 1% % preferred......-. 100 
A a ade Tel Cc eonege oO. Skenandoa Rayon Corp..-| 14%] 15% Young (J § (JS) Co com.--100| 95 |105 
mplicity Pattern. .....- 1} 10%] 11 % preferred......- 100} 126 is tne 
mer. Dist. Tel. Co., Com. & Pfd. fr yy a ean Be ie . 
we Bey Len baa es coleentaiie iz B Amertenn Zemacee 48.1951 ae sbi 
— = SOW. nnoc0e 100} 1 1554||Am Wire Fabrics 7s-.1942 
Bought— Sold—Quoted Stromberg-Carison Tel Mfg] 1134] 1334||Chicago Stock Yds 58-1961] -...| 95 
Sylvania Indus Corp-..-.-. 304%} 31%||Cont’l Roll & Steel Fdy— 
Taylor Wharton Iron & Ist conv s f 6s_...--. 1940} 98 |100 
Steel common..-__....- *| 15%] 17 Cudahy Pack conv 4s. rot 1014%}101% 
4 s Trico Products Corp--.--- *| 404%] 41% ISG BIER. ocdccccnce 100 |100% 
risto ise t Tubize Chatillon cum pt-i9} 97 |101 Deep Rock Oil 7s----- 1937 786 8 
nite rtists Theat com * yl 5% aytian | ee 1 
Established 1920 United Cigar Stores— “| ~“||Kelsey Hayes Wheel Co— 
Members New York Security Dealers Association oe Ly stocks— P 4 mo. boy ee 1948} 90 as 
nD erch & Mfgcom*| 1 1 oO r 4s ser A...1951} 101%/|10: 
| 115 Broadway, N. Y. Tel. BArclay 7-0700 United Piece Dye Works.* % 134 Martin (Glenn L)— oe ste 
Bell a Preferred. _........- 00} 10 | 12%]| Convés__._.....-- 1939] 170 a 
ell System Teletype NY 1-1493 Warren Northam— Nat Radiator 5s_---_- 1946] 754 | 59 
Wik Geetinansd Siitiimhio | L 
, elch Grape Juice com-.- \% 84 nhandie n 
Industrial Stocks and Bonds 7% preferred. ...--- i00] 107 | ...|| Pipe Line 4s__.._.- 1952] 98%] 99 
West Va Pulp & Papcom.*| 34 36 Scovill Mfg 54s----- 1945) 107 |109 | 
Par; Btd | Ask Par Btd , Ask Preterred..ccccescce 100} 104 |106%||Simmons Co deb 4s...1952} 9934|100 
American Afrch........-. *| 41 44 ||Gair re Co com... > eee -| --- | West Dairies Inccom vtc 1 2%| 3%||Standard Textile wr 
American Book--.-.--. 100} 64 | 67 Preferred............. eS I eee $3 cum preferred. -.--- 229 | 31%]| Ist 634s assented_..1942) f23 | 24% 
American Hard Rubber— Garlock Se com....*| 57 59 White Rock Min ay — Wells Titusville 
8% cum preferred...100} 102 |107 ||Gen Fire Extinguisher.._*} 24 25 $7 1st preferred. -_-- 100}z101 aid O5ER. ..cidétddbdnvee 1943] 10434/105% 
American Hardware....25| 35 36 %4||Golden Cycle Corp-.-.-.-.- 10} 33%] 36% | Wickwire Spencer Steel—*} 1654] 17||Wilson & Coconv3%s1947| 99 99% 
Amer Maize Products....*| 1434] 17 ||Good Humor Corp.----- 1 7 9 Wilcox-Gibbs common..50} 25 28 || Witherbee Sherman 6s 1944] /48 53 
American Mfg 5% pref.100} 81 86 Graton & Knight com....*}| 10 12 Willys Overland Motors--1 4%) 5 Woodward Iron— 
American Republics com.*| 16%] 17% Preferred... ..c<-ccces 100} 68 72 6% preferred......-.- 10 9%| 10% oS aa ae ee 1962} 102 |103% 
Andian National Corp...*| 4834| 49%||Great Lakes SS Cocom_.*| 45 46% | WJR The Goodwill Station| 29 31 2d conv inc 5s.-..-.-- 1962' 110 1115% 
Art Metal Construction_10} 27 28 44||Great Northern Paper..25) 40 42 
Beneficial Indus Loan pf.*| 51%] 53 ||Kildun Mining Corp----- 1 1%| 2% For footnotes see page 4160. 
Bowman-Biltmore Hotels Lawyers Mortgage Co-.-.20 %i («21K 
Ist preferred.......-. 100} 20%] 23%||Lawrence Port] Cement 100] 34 36% 
Burdines Inccommon_...*| 30 33 Lord & Taylor com....100}] 240 See 
Cultton Co coamon....-19 J a 4 lst 6% preferred.......100 110 i) 
max Molybdenum... %| 46% % preferred. -...-. 1 Cun 
Columbia Baking com---*] 8 “| 10° ||Mactadden Publica‘ncom *| 9 | 11 Woodward Iron 
cum preferred----.-- 7 20 PE ctouceccesss *| 66 69 
Columbia Broadeasting— ae Merck & Co Inc com----- 1] 35 | 36 Follansbee Bros. 
ew class A_._.......- %|| 6% preferred....-.. 00] 115 ide ° ° | 
New class B__.-..---_- 26%| 28° ||Mock Judson & Voebringer United Cigar Stores | 
— SS common_* = 48% Buy ee a 100 oe 3:3 h 
preferred... _.- 100| 108%]. --||Muskegon Piston Ring-...} 13%] 143 M L b h & C 
Dennison M fg class A--.10 34%} 3|| National Casket.......-. 43 48 or ton ac en ruc Ou 
eens See Se ofN Y rs 61 RB. yee nn eee ° a - Incorporated 
voe ynolds B com *) 25. 57 at Paper & pecom... 
Dictaphone Corp..---.-- +65 | 69 || 5% preferred....... 27. | 29 42 Broadway New York 
Preferred........... 100] 118%| _-.||New Britain Machine.-..*| 236%] 38% Telephone Digby 4-5600 Bell System Teletype NY 1-2075 
Dixon (Jos) Crucible...100} 60 65 || New Haven Clock— 
Douglas Shoe preferred. 100 29 32 Preferred 64% %----- 100] 92 97 
BGEEE GUO. ncccncvess 80 83 Northwestern Yeast...100) 73 78 
Federal! Bake paises becaes * 6% 7%||Norwich Pharmacal.-.-- 5} 35 37 
| 20 22 Ohio Leather common...*}| 20 25 
Follansbee Bros pref-..100| 27 31 |/Ohio Match Co.--.---.-- * 9%] 10% WICKWIRE SPENCER STEEL 
a ye bad shs...° ox B54 tern! hgh A,  —_— m 93. a 
merican shares. ----- etroleum nversion. - - 
A. | New Common—Warrants 
| Tennessee Products Common 52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 











H. S. EDWARDS & CO. 





Pittsburgh Stock Exchange 
Members { New York Curb Exchange (Associate) 
120 Broadway, New York 
Tei. REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Building, Pittsburgh 





Houston Oil Field Material Company, Inc. 


Preferred and Common Stock 
Prospectus and supplementary information on request 


Wickwire Spencer Steel Co. ROBINSON, MI LLER & CO. 


COMMON STOCK i] gahclephone. zo 52 William Street, N.Y. 
Bought—Sold—Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 























Teletype 
N.Y. 1-905 














Federal Bake Shops Com. 


90c per share earned 1936, 50c dividend 
paid. Current ratio 5.28 to 1. 


Approximate Market 64-634 
Data on Request 


LANCASTER & NORVIN GREENE 


Incorporated 
80 BROADTSTREET HAnover 2-0077 Bell Tele. N. Y. 1-1786 








CLIMAX MOLYBDENUM COMPANY 
Cc. E. UNTERBERG & CO. 


{ New York yd Dealers Association 
Members | Commodity . Inc. CURRENT NOTICES 
61 Broadway, New York 














oe OOOO 


BOwling Green 9-3565 
Teletype N. Y. 1-1666 





—Vasconcells, Hicks and Co., Security Bldg., Denver, have prepared a 
bulletin describing the Denver Tramway Corp. whose securities are widely | 
held in New England as well as in the Rocky Mountain district. 

—lIra Haupt & Co., 39 Broadway, New York City, have prepared a book- 
let containing a graphic survey of the manufactured tobacco industry with 
special reference to Philip Morris & Co., Ltd., Inc. 

—Amott, Baker & Co., Inc., 150 Braodway, New York City, has prepared 
a detailed report on Great Southern Lumber Co., giving effect to its con- 
templated merger with Robert Gaylord, Inc. 

—Shields & Co., 135 S. La Salle St., Chicago, announce the opening of a 
municipal department under the management of Fred D. Blake who was 
formerly associated with A. G. Becker & Co. 

—rThe current issue of the Southern Financial Review published by Equit- 
able Securities Corp., 40 Wall St., New York, contains a detailed study of 
the new State of Tennessee Refinancing Pian. 

—Jackson & Curtis, 115 Broadway, New York City, members of the New 
York Stock Exchange and other leading exchanges, have prepared an 
analysis of the Caterpillar Tractor Co. 

—NMaslon, Fernon & Anderson of Philadelphia, announce that Paul E. 
Davison has become associated with them in their investment department. 














CURRENT NOTICES 





—tThe inter-city golf match between teams of the Bond Club of New 
York and the Bond Club of Philadelphia, a feature of the fifteenth annual 
field day of the Bond Club of Philadelphia held June 11 at the Philmont 
Country Club, Philmont, Pa., resulted in a tie, each team scoring six points. 

Score of the New York team was turned in as follows: H. K. Halligan, 
Minsch, Monell & Co., Inc., 1 point; Eugene R. Black, Chase National 
Bank, 1 point; Herbert S. Hall, W. E. Hutton & Co., 1 point; Percy M. 
Stewart, Kuhn Loeb & Co., 1 point; John 8. Linen, Chase National Bank, 
¥% point; best ball 14% points. 

Scoring of the Philadelphia team was: Max R. Marston, W. E. Hutton 
& Co., 1 point; Robert F. Holden, Yarnell & Co., 1 point; Wallace M. 
McCurdy, Thayer Baker & Co., 1 point; Theodore C. Sheaffer, Hornblower 
& Weeks, % point; best ball 2% points. 


(}Formation of the firm of A. G, Joyce, Jr. Co. to transact a general 
investment business with offices at 115 Broadway, New York City, was 
announced. Before starting his own firm, Mr. Joyce was for five years with 
Kidder, Peabody & Co. and prior to that with Lee, Higginson & Co. 
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4162 Financial 











Quotations on Over-the-Counter Securities —Friday June 18 —Concluded 





Investing Companies 
























Par Bid Ask Pa Bid Ask 
Administered Fund.-...- 17.60} 18.72||Incorporated Investors. - ‘ ck 
Affiliated Fund Inc.-.-..-- 9.6i| 0.52||Invest Co. of Amercom.10] 44 47 
Amerex Holding Corp...*} 25% | 26% ||Investors Fund C_..-.-.- 15.04] 15.96 
Amer Business Shares.._.1, 1.13, 1.13'|Keystone Cust Fd Inc B-3-] 20.52) 22.44 
Amer & Continental Corp_| 11% | 12% 
Amer General Equities Inc] 1.06] 1.18||/Major Shares Corp------ * Sst es 
Am Insurance Stock Corp *| 5 6 Maryland Fund Inccom..| 9.04) 9. 
Assoc Stand Oil Shares..2} 7% 8 Mass Investors Trust....1] 26.81] 28.45 
Mutual Invest Fund. .-.-.- 1} 15.19} 16.60 
Bankers Nat Invest Corp *| 3% 4% 
Basic Industry Shares...*] 4.92] ----||National Investors Corp..| 6.94) 7.11 
British Type Invest A..-1 -50 .70||Nation Wide Securities..1] 4.20) 4.30 
Broad St Invest Co Inc.--.| 33.12] 35.42 Voting trust certificates.| 1.89) 2.05 
Bullock Fund Ltd.....-- 1] 20% | 22 New England Fund_----- 17.94} 19.29 
N Y Bank Trust Shares_._| 34 maaan 
Canadian Inv Fund Ltd_.1} 4.35} 4.75||N Y Stocks Inc— 
Centra! Nat Corp class A.*| 42 45 DONE MOOGRE. .nsccccsne 10.96} 11.84 
a er eee * 6 8 Building supplies_-_-.--- 11.07] 11.96 
Century Trust Shares...*] 25.26) 27.16 Electrical equipment___} 11.79) 12.73 
Commonwealth Invest...1} 5.21} 5.57 Insurance stocks. ----.- 10.13} 10.95 
Consol Funds Corp cl A.-| 9 ll Machinery stocks. -.---- 12.34] 13.32 
Continental Shares pref...| 15% | 16% Railroad equipments-_--_| 13.56) 14.63 
Corporate Trust Shares...| 2.91) ---- See 13.89] 14.99 
YE Sere pee 2.74) ..-.|]No Amer Bond Trust ctfs_}| 58% | 63 
Accumulative series....| 2-74} ----||/No Amer Tr Shares 1953.-| 2.69] ---- 
SO suse Se a ccaceee Ss Za 
Series ACC mod-.-.--- oO -asen Series — Daksecadaced See, ence 
Crum & Forster com..--10| 27 29 . 4s. ae ek eer 
8% preferred_-_---- 100}115 ..--||Northern Securities...100| 70 77 
Crum & Forster Insurance 
Common B shares....10| 32 35 Pacific -y weenie Inv pref. * *| 36 37% 
7% preferred. --_-.-- 100}112 a GE Miicudssdececacde 15 16% 
Cumulative Trust Shares.*} 6.12} -.-- Class 3 IRS | 3 3% 
Plymouth Fund Inc A_10c| __ -80 91 
Deposited Bank Shs ser A_| 2.29} ---.-||/Quarterly Inc Shares new-_| 17.00) 18.63 
Deposited Insur Shs A-.--}| 3.39] -.-- 
Deposited Insur Shs ser B_| 3.18] -~---||Representative Trust Shs_| 13.04) 13.54 
Diversified Trustee Shs B_| 11 ..--||Republic Investors Fund—j 1.30] 1.45 
, ost ieee 4.75)  _...||)Royalties Management. -- % 1 
A a ee 6.95| 7.70 
Dividend Shares---..-- 25c| 1.84] 1.99|/Selected Amer Shares ....| 13.92] 15.18 
Sovereign Invest Inc com_| 1.03) 1.14 
Equit Inv Corp (Mass) ..5} 36 39 Spencer Trask Fund--.-- *| 19.76} 20.80 
Equity Corp conv pref_-_1| 36 39 Standard Am Trust Shares} 4.00) 4.25 
Fidelity Fund Inc_...--- *| 26.11) 28.12||Standard Utilities Inc.._* -72 78 
Fiscal Fund Inc— Super CorpofAmTrShsA| 3.92} ---- 
Bank stock series. ....- 3.47' 3.78 | Sadie SS aR S20 owste 
Insurance stock series..| 3.77} 4.10 eS ae eas GH asso 
Fixed Trust Shares A_...*} 12.68) -~.-- Stee ctecenéacensens S68 once 
eo epee *| 10.51] ~.-- era rf os 
Foundation Trust Shares A} 4.65) 5.00 ee eer ee ee. 7.59 nv 
Fundamental Investors Inc] 22.58} 23.84]|Supervised Shares--.-_....-. 13.57] 14.75 
Fundamental Tr Shares A_}| 6.00} 6.63 
ee ee ae a 5.52]  -.--||Trustee Stand Invest Shs- 
General Investors Trust_.| 6.61] 7.19 ES SO : cease 
Group Securities— CE lente bene mee Sa seas 
Agricultural shares--.-- 1.90] 2.06||Trustee Stand Oll Shs A..| 7.75) ---- 
Automobile shares----- 1.33] 1.45  . ner fo as 
Building shares......-.- 1.95} 2.11||Trusteed Amer Bank Shs B 87 -96 
Chemical shares. -....-- 1.53] 1.66]|/Trusteed Industry Shares} 1.43} 1.58 
Food shares_.......--- 94} 1.03]}U S El Lt & Pr Shares A__| 15% | 16% 
Investing shares- ._.--- 1.46] 1.62 Ch, stat aheddikdub aided 2.39] 2.49 
Merchandise shares....}| 1.34] 1.46 Voting trust ctfs....--- 91 .99 
Mining shares_--_....-- 1.65} 1.79|}Un N Y Bank Trust C-3__| 3% 4 
Petroleum shares_----- 1.43] 1.56}]Un N Y Tr Shs ser F_---- 1% 1% 
RR equipment shares._.} 1.44) 1.57||Wellington Fund-_.--.-.--- 18.03} 19.78 
Steel shares.........-- 1.88] 2.04 
Tobacco shares...----- 1.03} 1.13]|Investm’t Bankin¢ Corps 
Guardian Inv Trust com. * oA ¥% ||Bancamerica-Blair Corp..| 8% 9% 
oo Pretereed... « <sscccccae 24 26 First Boston Corp. -..--.--- 24% | 25% 
Huron Holding Corp-.---- 55 -90||Schoelkopf, Hutton & 
Institutional Securities Ltd Pomeroy Inc common.-| 3% 4% 
Bank Group shares. - --- 1.67} 1.81 
Insurance Group Shares_! 1.56! 1.69 











AUCTION SALES 


The following securities were sold at auction on Wednesday 
of, the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
A quitclaim bill of sale of all the assets of every kind and character of American 
Gas Turbine Corp., a corporation of the State of Delaware_---.-.------- $200 lot 


250 Nueva Fabrica de Hielo de Matanzas, S. A. a certain mortgage in the 
orginal principal amount of $108,334 in favor of The Bank of America, 
National Association, made by said Nueva Fabrica de Hielo de Matanzas 


S. A., dated July 29, 1930, on which mortgage there is dye and unpaid 
the principal sum of $75, 250.98 and interest from Jan. 18, 1936-..---- $20,000 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Shar 
20 Gloucester National Bank, Gloucester, Mass., par $10.--.----.--------- 14% 
16 Appleton Co., COMMON... .....2-- oc new c cn cnn cow ecncencenc os ceecoce 50% 
2 Providence & Worcester RR., par $100......-..-----------.--.---------- 125% 
100 United Insurance Trust series F.-..........---------.-.---.---------- 1.55 
9 Massachusetts Real Estate Co., par $50-...-.-------------------------- 20 
18 United Founders, common, par $1.....--....----.------..---.-------- 88c 
15 Massachusetts Power & Light Associates, preferred----.---------------- 22 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
10 Farr Alpaca Co., par $50....-.-.--------- 2-22 nn oon oe eee none --- 14% 


1 Berkshire Fine Spinning Associates old preferred, undeposited, par $100--- 87 
50 United Merchants & Manufacturers, Inc., par $1-...-------.------ 14%- 1x 
30 Rhode Island Public Service preferred, par of ee eer 31% 
1 Boston Athenaeum, par $300... ........-2..--- conn nnn ceo n eco gee eeee- 00 

100 Northeastern Public Service Co., prior preferred.-.----.-------------- $5 104 





S&S Oxford Paper Co: COMMON... .... 2222-2 econo conc cence cwnccccecconcece 15 

2 Silas Pierce & Co., Ltd., preferred, par $100.--------------------------- 20 

1 Saco Lowell Shops, 2d preferred, par $100-....---.----------------------- = 
15 Western Massachusetts Cos... connec none n ccc ccc coco cc cccnccce-- 

156 Insurance Building Corp. of Mass., pref., par $100 53 common------_- 375 ‘ot 


30 Fort Dodge Des Moines & Southern RR. Co., pref., par $100 50 Argus Co., 
. common 90 18-20 Commonwealth Distribution 10 Associated Gas & 
™ Electric Co., cum $5.50 pref. 86 1-80 Central Public Utility Corp., class A, 


4 Par $1 40 warrants General Investment Puédbuccebsscgceossesuuned $205 lot 
By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 

20 Philadelphia National Bank, par $20-.-.--...-------------------------- 122 

80 Integrity Trust Co., par $10.........-.- cnc nnn nen eee w owen ee ennee 7 

30 Philadelphia Electric Co., common, no par-.-...------------------------ 35% 

20 Westmoreland Coal Co., par $50...-....-.---------------------------- 9% 








CURRENT NOTICES 


—The Agency, Bank of Montreal, 64 Wall St., New York City, has avail- 
able for distribution automobile road maps of the Provinces of Canada. 


—Francis I. du Pont & Co. announce that John W. Hutton is now in 


















































Chronicle June 19, 1937 
Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 
WALTER E. BRAUNL 

62 William St., N. Y. Tel. HAnover 2-5422 | 
Foreign Unlisted Dollar Bonds 
Bid Ask Bid Ask 
Anhalt 7s to....--.-- 1946} f21%| 24 Housing & Real Imp 7s ‘46; /19 --- |} 
Antioquia 8%-...---- 1926} f25 28 Hungarian Cent Mut 7s '37| /33 oot 
Argentine 4s8......<<-- 1972) 91%4| 9134]| Hungarian Ital Bk 7 4s "32] [33 ase 
Bank of Columbia 7% 1947| f20 .--|| Hungarian Discount & Ex- 
Bank of Columbia 7% 1948] £20 _..|| change Bank 7s..-.1936} /35 --- 
Barranquilla 88°35-40-46-48| f26 | 29 ||Lseder Steel 6s------- 1948] f25 | 28 
Bavaria 6 4s to..-.-.-- 1945) f22 24 Jugoslavia 5s Funding 1956} 4834) 50 
Bavarian Palatinate Cons J Sears 3¢ 2d ser 5s...1956} 48 49% 

Cities 7% to-.--.-- 1945} f18 |} 21 Coupo : 

Bogota (Colombia) 6 }4s '47| [24 25 Nov 193: 1932 to May 1935) /56 ant 

ER ee ceed 1945] f21 22 Nov 1935 to Nov 1936} /40 --- 
Bolivia (Republic) 8s- 1987 {8%| 8%||Koholyt 6 }4s-------- 1943] f21)4) --- 

 desactethceniial 958| f7%| 83||/Land M Bk Warsaw 8s ‘41; /50 wo 

78 Ee Pi Oe 1909 J7%| 8%4||Leipzig O'land Pr 6s "46 £27 30 

Gh, tcnntinwtieneania 940} 8 ll Leipzig Trade Fair 7s 1953) 2134] --- 
Brandenburg Elec 6s-- i9e2 {22 24 Luneberg Power Light & 

Brazil funding 5%-1931-51| 824) 83% .. { 1948] f21%} --- 
Brazil funding scrip- - - - --- v4 .--|/Mannheim & Palat 78.1941) f22)4]_ --- 
Bremen (Germany) 7s 1935| [2334| _--||Meridionale Elec 7s..-1957| 78 | 82 

eae res onc edie 1940] f21 ---|}Munich 7s to....-.-- 1945] [22 | 24 

British Hungarian Bank Munic Bk Hessen 7s to '45| f21)4|) --- 
haus sebeaenee £38 ---|}Municipal Gas & Elec Corp} 

Brown Coal Ind Corp— Recklinghausen 7s..1947| [23 | 24% 
a 953| f23%| ---||Nassau Landbank 6s '38} J23 25 

amen Aires scrip. ....--- 66 68 ||Natl Bank Panama 64% 

Burmeister & Wain 68_1940|f110 {115 ae % 1946-1947} /86 --- 

Caldas (Colombia) 7 4s '46| [164% 17% (C2 DS. ccsan 1948-1949] /84 --- 

Cali (Colombia) 7s...1947| 1644 18 |)Nat Central Savings Bk of 

Callao (Peru) 7 }4s_.--1944| f12 13%||_ Hungary 7 \s.----- 1962] £33 coe 

Cauca Valley 7 4s_-...1946| £164] 17}4|| National Hungarian & Ind) | 

Ceara (Brazil) 83_---- 1947} 8 | 10 Mtge 7%....----. 1948} 33 = 

Central German Power -- German Lloyd es '47| S98 |100 

Magdeburg 6s... _- 2606) 9096) wall Wie ccsdgnccee coos 947) 504) 52 

Cae Gove 6s assented__..| /18 | 19% Oberplais Ries? % _.-_ 1048 f2i ooo 
‘aa fi8 | 19% war ened -Free State 7% : 

Chilean eee ee ae ee eee 945] S214) 23% 

City Savings Bank mt 5% scrip......-- f48_ | 53 

Budapest 7s-...--- 1953} £34 ---||Porto Alegre 7%-.---- 1968] /23}4) 25 
Colombia scrip issue of °33' /78 80 ||Protestant Church (Ger- 

Issue of 1934 4%-...1946| f58 | 60 |: ae 1946] J19 --- 
Cordoba 7s stamped_-1937| {78 | 82 ||Prov Bk Westphalia 6s '33| /24 --- 
Costa Rica funding 5% '51| 30 | 32 ||Prov Bk Westpualia * "26 [24 --- 
Costa Rica Pac Ry 74s oR Je fee £20 --- 

Ferre eh <eeer 1949] /35 | 38 ||/Rhine Westph Elec i% “a0 [28 --- 
cubammeterbarce: nl SPOles CONE GM canccscsecensun £20 --- 
Dortmund Mun Util 6s '48] f21}4) ---||Rio de Janeiro 6%---- 1933 [22 | 23 
Duesseldort 7s to___-- 1945] f2134| ---|}/Rom Cath Church 6s '46| [20 | 22 
Duisburg 7% to------ 1945| £2136] ---||R C Church Welfare 7s '46| 19 | 21 
East Prussian Pow 68_1953| 2144] _---|/Royal Dutch 4s------ 1945} 167 --- 
Electric Pr (Germ) 6 48 ‘50 {22 | 24 ||Saarbruecken M Bk 6s '47| [22)4|  --- 

Sa ee {22 | 24 ||Salvador 7%-.-..--- 1957| £38 <-> 
European Mortgage z _~ 7s ctfs of dep___--- 1957| [3234] 34% 

vestment 7 4s__--. 1966| £35 —_ |  4}— ers: fiz | 13% 

oie income. -.---. 1966| [29 Gunns GE LahiakabGenadde 1948] /71 wen 

otc hoi acai aces 1967| [35 ---|| 8s etfs of dep......1948| /61 --- 

Ls | 1967| [29 ---||Santa Catharina an. 

Frankfurt 7s to____-- 1945| f2134| 23% Se eee S27 | 28 
French Nat Mail SS 6s '52| 110 |115 ||Santa Fe 7s stamped- 1942 £804) 82% 
Gelsenkirchen Min 6s_1934| £82 i See epepe £30 -~- 

 (eereceipeber ee tes: 1937| £67 .--|/Santander (Colom) 7s.1948| £13)4) 14% 
German Atl Cable 7s__1945| £25 | 27}4||Sao Paulo (Brazil) 6s_.1943| [22 234 
German Building & Land- Saxon Pub Works 7s. .1945| [23 14) 2544 

bank 64 %--..---- ON ee ere 1951| [2234| 24% 
German Conversion Office Saxon State Mtge 6s..1947| J23 ich 

Funding 3s_______. 1946. £3444] 35 |Serbian 5s___.__-_..- 1956, 4334) 50 

Int etfs of dep July 1 '37| /98 | 99%4]| 2d ~t itawaesed 1956 48 | 49% 
German defaulted coupons: Coupons— 

July to Dee 1933_.---_-- 158 — Nov 1932 to May 1935| /56 one 

Jan to June 1934.__.... f40 and Nov 1935 to Nov 1936| /40 --- 

July to Dec 1934_...-_-- fal cae tion & Halske deb 6s. 3930 £340 --- 

Jan to June 1935_._._.- ~~ 7, Ss eee S98 o-e 

July to Dec 1935_--.---- [3834] --- State Mtge Bk fibettes 

Jan to June 1936___.__- 37 Sy Sle eee 52 55 

July to Dec 1936_--.--- 135%] ---|| 2d series 5a....-.-- 1956} 50 | 53 

Jan to Mar 1937..--..- {22 ---|| Coupons— 

German scrip_..........- 16%) 6% Oct 1932 to April 1935] £56 --- 
German Dawes coupons: Oct 1935 to Oct 1936..| £40 --- 

Dec 1934 stamped-_--_-_-- 18 9 ||Stettin Pub Util 7s...1946] J21>4) --- 

Apr 15 ’35 to Oct 15 '36.| f17| 18 ||Stinnes 7s unstamped_1936| /59 --- 
German Young coupons: Certificates 4s...1936] /48 oo 

Dec 1 '34 stamped------ f11%} 12 7s unstamped-- ---- 1946} /59 o-- 

June 1 '35 to Dec 1 °36_| /1334| 14 Certificates 4s...1946| /48 <== 
Graz (Austria) 88_---- 1954] 97 ---]|Toho Electric 7s--.---. 1955] 9234] 9434 
comes Britain & Ireland— ssteinte Tolime Sap ee 1947] [1334] 14% 

ath eee aatel 1960-1990 nion of Soviet Soc Repub 
Guatemala 8s... _. 1948] f48 | .--I| 7% gold ruble._._- 1943] $86.30) 90.89 
Hanover Harz Water Wks Unterelbe Electric 6s_.1953| f22 | 24 

a a 1957| £20%| ---]|Vesten Elec Ry 7s....1947| [204] 224 
Haiti |, OS eae 1953| 97 | 99 ||Wurtemberg 7s to--..1945| /22 | 24 
Hansa SS 6s stamped_1939] /56 eco 

6s unstamped_-.----- 1939} S694} --- 

For footnotes see page 4160. | 

CURRENT NOTICES 

—Announcement has been made by O. G. Corns, Vice-President in charge 
of western sales of H. M. Byliesby and ©Co., that Charles E. Howard has 
joined the Chicago office staff in the position as statistician and market 
analyst. Mr. Howard has been identified with various financial institu- 
tions in Chicago for the past 22 years. He comes to H. M. Byllesby and 
Co. from the Chicago office of Standard Statistics Co. and has formerly been 
associated with the National City Co., the Continental Illinois National 
Bank and Trust Co. and Harris, Winthrop and Co. 

—Ferdinand T. Burger, formerly Vice-President and Treasurer of the 
West Side Trust Co. of Newark, has been elected Treasurer of James 
H. Causey & Co., Inc. Richard A. Cunningham, recently Manager of 
the municipal bond and trading departments of John ©. Carroll & Co., 
has also become associated with the firm. 

—Abbott, Proctor & Paine, members of the New York StockExchange and 
other leading exchanges, announce that they have taken over the Newport 
office formerly maintained by G. M. P. Murphy & Co. at 33 Bellevue Ave. 
Harold A. Peckham will continue as manager of the office and there will be 
no change in personnel. 








charge of their municipal bond trading department. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


P The following additional registration statements (Nos. 
3227 to 3241, inclusive and a refiling No. 2786), have been 
filed with the Securities and Exchange Commission this week, 
under the Securities Act of 1933. The total involved is 
approximately $25,283,141. 


‘ seems Bonioe Gas Co, (2-3227, Worms A-1) of Santa Fe, N. M.., has filed 

atement covering 8,000 shares ($50 par) 6% cum. conv. 

es. stock to be offered by the Southern Union Securities Co. and 44,000 

~ —_ of common stock (no par) reserved for conversion of the preferred. 

uthern Union Securities Co. may be the underwriter. Walter Reid is 
President. Filed June 10, 1937. 


Naico North American Importing C — 

N g Corp. (2-3228, FormA-1) of Los 
Angeles, Calif., has filed a registration statement covering 80,000 share 
of 7% cum. pref. stock, $5 par, and 80,000 shares of common stock, $1 pars 
Shares will be offered in units consisting of one share of preferred and one 
share of common at $6 per unit. Proceeds will be used for purchases and 
for working capital. No underwriters are named. E. De Witt is President 
Filed June 11, 1937. 


Harvey Hubbell, Inc. (2-3229, Form A-2) of Bridgeport, Conn., has 
foe SE, region statement aa 59.327 nase of common stock, 
: Shares registered, 8,955 are to be offered by the compan 

and 50,372 shares by certain stockholders. if hare. 


Offering price is $20 per share. 
Proceeds received by the company will be used for working capital. Under- 
writers are Paul H. Davis & Co. and H. M. Byllesby & Co., Inc. Harvey 


Hubbell is President. Filed June 11, 1937. 


Jackson Brewing Corp. (2-3230, Form A-1) of Detroit, Mich., has 
filed a registration statement covering 695,000 shares of common stock,. 
$1 par. Of the shares registered, 150,000 shares are to be offered by the. 
company through underwriter at $1 per share or market; 100,000 shares 
will be optioned to President of company and others at $1 per share; 95,000 
shares are outstanding having been issued to incorporators, and 350,000 
shares are outstanding having been sold to Michigan residents at $1 per 
share. Proceeds received by company will be used for construction, equip- 
ment and working capital. Underwriter of company’s shares will be filed 
by amendment. Philip G. Benjamin is President. Filed June 11, 1937. 


American Furniture Co., Inc. (2-3231, Form A-2) of Martinsville, Va., 
has filed a I. see seman statement covering 448,492 shares of common stock, 
$1 par. Of the shares registered, 2,000 shares have been optioned to under- 
writer by company for resale at $5.50 each, 98,541 have m optioned to 
underwriters by certain stockholders for resale at $5.50 each, and the re- 
maining shares are outstanding and not to be presently offered. Proceeds 
received by company will be used for working capital. Underwriters are 
Hartley Rogers & Co., Inc., and Scott, Horner & Mason, Inc. O. D. Ford 
is President of the company. Filed June 11, 1937. 


Consolidated Sciences, Inc. (2-3232, Form A-1) of Rochester, N. Y., 
has filed a registration statement covering 35,000 shares of common stock, 
$10 par, to be sold at $11.50 per share. Wagner & Associates, Inc., will 
be underwriters. Proceeds are to be used for laboratory and plant expenses 
and working capital. M.A. Holmes is President. Filed June 11, 1937. 

Greta Oil Corp. (2-3233, Form A-1) of Houston, Texas, has filed a 
registration statement covering 135,000 shares of class A stock, $1 par, to 
be offered at $12.50 per share. Proceeds will be used for debt retirement, 
development and working capital. Walter Lyon & Co., Inc., will be 
underwriter. A. F. Carter is President. Filed June 12, 1937. 

Securities Investment Co. of St. Louis (2-3234, Form A-2) of St. 
Louis, Mo., has filed a registration statement covering 3,000 shares of 5% 
cum. conv. preference stock, $100 par, to be offered first to stockholders 
and then publicly through underwriters at par. Company also registered 
5,000 shares of common stock, no par, to be reserved for conversion of the 
preferred. Proceeds will be used for working capital. Francis Bros. & Co. 
Cot will be underwriters. T.C. Tupper is President. Filed June 

’ Vol. 

Keystone Custodian Funds, Inc. (2-3235, Form C-1) of Philadelphia, 
Pas, has filed a registration statement covering 74,516 Keystone Custodian 
Funds certifs. of participation, ser.K1, and 219,942 certificates of participa- 
tion series S-4. The certificates will be offered at market. Proceeds will 
regret for investment. Sidney L. Sholley is President. Filed June 12, 


Food Machinery Corp. (2-3236, Form A-2) of San Jose, Calif., has 
filed a registration statement covering $2,500,000 of new cum. conv. pref. 
stock. Terms of the conversion and the price of the new issue, it is under- 
stood, are to be contained in a subsequent amendment. The purpose of 
the new financing is to provide for the retirement of the present outstanding 
preferred stock, and for working capital adequate to maintain under all 
circumstances the strong liquid position of the company. 

Esquire Coronet, Inc. (2-3237. Form A-1) of Chicago, IIll., has filed a 
registration statement covering 150,000 shares of capital stock, $1 par, of 
which stockholders will offer 75,000 shares through underwriters and option 
to b at pag =) C a for ate wae Price to the public and names of 
underwriters w i y amendment. David A. Smart is President. 
Filed June 14, 1937. . 

Utah Hotel Co. (2-3238, Form A-2) of Salt Lake City, Utah, has filed a 
registration statement covering 4,960 shares of common stock, $50 par, to 
be issued to stockholders at $50 per share through 10,040 warrants also 
being registered. The unsubscribed shares will be issued to the principal 
stockholders at $50 per share. Proceeds will be used for payment of debt 
and for working capital. There is no underwriter. H. J. Grant is Presi- 
dent. Filed June 14, 1937. 

Santa Rita Oil Co. (2-3239, Form A-1) of Long Beach, Calif., has filed 
a registration statement covering 1,300,000 shares of common stock, 25 
cents par. Of the total issue 650,000 shares will be offered to the public at 
25 cents per share and 650,000 shares to officers of the company for services. 
Proceeds will be used for equipment and drilling. No underwriters are 
named. Newton T. Bass is President. Filed June 15, 1937. 

Dixie Home Stores (2-3240, Form A-2) of Greenville, 8. C., has filed a 
registration statement covering 83,000 shares of common stock, $1 par, 
to be offered by certain stockholders to the public at $7.50 per share. Pro- 
ceeds will be credited to the account of the stockholders. Hammons & Co., 
Inc., are the underwriters. R.E. Ebert is President. Filed June 15, 1937, 
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NORTHWESTERN NAT’L INSUR. 
Bought—Sold—Quoted 


LOUWU & CO. 


een Oe MILWAUKEE, WIS. 













































































Calo Food Products, Inc. (2-2786, Form A-2, a refiling) of Oakland, 
Calif., has filed a registration statement covering 100,000 shares of common 
stock, $1 par. Of the shares registered, 8,375 shares will be offered 
by the company at $7.50 each and 91,625 shares will be offered for the 
account of certain stockholders at the same price. Proceeds received » 4 
the company will be used for payment of expenses. Russell Maguire 
Co., Inc., will be underwriter. H. C. Clayburgh is President. Filed 
June 12, 1937. 

Armstrong Cork Co. (2-3241, Form A-2), of Lancaster, Pa., has filed 
a registration statement covering an unstated number of shares of common 
stock (no par) to be offered to stockholders. (Further details on subse- 
quent page.) Filed June 16, 1937. 


_ The last previous list of registration statements was given 
in our issue of June 12, page 3991. 
——————— 


Abitibi Power & Paper Co., Ltd.— Reorganization Plan 
Submitted to Court— 


A plan for reorganization of the company has been submitted to the court 
by R.S. McPherson, liquidator for the company. 

The plan proposes to pay off the present 5% bonds and interest accruals 
with new bonds and warrants exchangeable for bonds. 

Preferred stockholders would receive common stock for their present 
shares and dividend arrearages. 

Common stockholders would receive common and warrants. 

The proposed basis of exchange is as follows: For each $1,000 of present 
5% bonds held, holders would receive $600 of new first mortgage 5% bonds 
and $700 of new second mortgage income 5% bonds convertible into com- 
mon stock, and $40 of $10 bond warrants exchangeable for new second 
morerse a on the basis of $100 of such bonds for 10 warrants, plus 

1.25 in cash. 

The second mortgage bonds would be convertible into new common stock 
at the rate of 40 shares for each $1,000 of the first third converting, 35 
shares per $1,000 of the next third converting and 30 shares for the last 
third converting. 

Preferred stockholders would receive five shares of new common for each 
share of 7% preferred, and 4% shares of new common for each share of the 
348,818 shares of 6% preferred stock, both of which are in arrears since 1931. 

Common stockholders would receive one share of new stock for each five 
shares held, and a warrant to purchase common stock on the basis of one 
new share for each warrant held over a period of three years, and exercis- 
able at $25, $30 and $35. 

The Wood, Gundy & Co. offer to take $9,000,000 of the first mortgage 
issue in the form of serial bonds, holds good and forms part of the present 
plan. These funds with earnings over the next 12 months before interest 
pan ra due, would give the company more than $17,000,000 of working 
capital. 


Ripley Committee to Submit Plan— 
J. P. Ripley, Chairman of the bondholders representative’ committee 
which was elected at a bondholders’ meeting to represent the holders of 
Abitibi Power & Paper Co. bonds, states that the bondholders representa- 
tive committee, with the approval of the pref. stockholders protective com- 
mittee. of which Lt. Col. Herbert Molson, C.M.G., M.C., is chairman, 
will at an early date announce a plan for the reorganization of the Abitibi 
company .—V. 144, p. 3657. 


Addressograph-Multigraph Corp.— feeting Adjourned 

The specia: meeting of stockholders scheduled for June 11 was adjourned 
to Sept. 8 without any action bring taken on ned gee to authorize 100,000 
shares ($50 par) cumulative convertivle preferr stock, of which it was 
proposed to sell about 63,000 shares and to employ the proceeds to retre 
on + > ieee a plant addition and build up working cayital. 
—V. 144, p. ’ 


Advance Aluminum Castings Corp. (& Subs.)—Earns. 





Years Ended— Dec. 31’ 36 Dec. 28 ’35 
Wet Gib ab bed } oe tSnw own dees Cae ebueweds $2,153,524 $1,582,260 
Pg OR EE ae nea mee eee 1,533 ,526 ‘ 2 
Selling and administrative expenses. --..-------- 442,438 
Provision for depreciation _ - - .------------------ 56,491 
Idle-plant expense, including depreciation - ~~ ----- 7,031 

Net operating profit... . . .-.-.<..62.--ccecene= $114,039 $84,123 
Other income and expenses, net__.-.-.-.--------- Dr2 ,387 Cr526 





$84,649 


Net profit before provision for Fed. inc. tax-.--- 
D 2 13 ,400 


$111,652 
Provision for Federal taxes......---..---------- 25,336 





Net profits carried to surplus-----.----------- $86 316 $71,249 
DIVUEIIEE 6 os cna de enna on dsnteens nse sesnusunss ok: See ae 
Earnings per share on capital stock------------- $0.57 $0.49 


Note—The earnings for the year ended Dec. 31, 1936, as shown above 
include the earnings of the Advance Pattern & Foundry Co. for the period 
from Dec. 29, 1935, to Sept. 26, 1936. Priort to Sept. 26, 1936, the Advance 
Pattern & Foundry Co. was a wholly-owned subsidiary, but on that date 
all of the assets and liabilities of that company were merged with those of 
the Advance Aluminum Castings Corp.—V. 144, p. 2285. 


Aeolian-Skinner Organ Co., Inc.—Comparative Balance 


Sheet Dec. 31— 








Assets— 1936 1935 Liabilities— 1936 1935 
a $114,063 $73,605| Accounts payable- $4,327 $15,740 
a Notes and accts. Commissions pay- 365 865 

receivable- ----- 262,909 334,292 | Salaries, wages, &c 1,284 2,252 
Inventories, &c-.-- 00,506 120,203 | Accrued State and 
Interest accrued - - 4,089 4,269 Federal taxes. -- 4,885 5,498 
Investments - - - - - 24,900 23,900 | Res. for completion 
b Fixed assets..-. 313,430 329,621 of contracts - - - - 4,850 
Adv. to employees 10,724 13,720 | General reserve- -- 18,730 18,730 
Notes rec. (other) - meee Bees c Capital stock... 1,255,326 1,255,326 
Music library - - --- 346,128 346,128| Capital surplus... 101,050 01,0 
(ee 8,931 9,648 | Deficit..._------ 193,841 136,776 
Def’d charges and 

sundry items-.-- 8,053 9,073 

oo a ere $1,196,976 $1,264,460! Total_-------- $1,196,976 $1,264,460 





a After reserve for doubtful receivables of $29,621 in 1936 and $30,587 
in 1935. b After depreciation of $76,247 in 1936 and $61,109 in 1935. 
c Represented by 104,167 no par shares.—V. 142, p. 4009. 








4164 Financial 
Aero Supply Mfg. Co., Inc.— Accumulated Dividends— 
The directors have declared a dividend of $1.1244 cents per share on 

account of accumulations on the $1.50 cumul. class A stock, no par value, 

payable July 1 to holders of record June 26. This compares with 75 cents 

paid on April 1, last; $3.75 paid on Dec. 15, 1936, and $1.50 on Oct. 1, 

1936. Arrearages after the payment of the current dividend will amount 

to $2.25 per share.—V. 144, p. 2637. 


Aetna Life Insurance Co.—New Directors— 

Directors of this and affiliated companies, at their meetings held June 11, 
elected Henry H. Conland, director of the Aetna Life, Aetna Casualty & 
Surety and the automobile insurance companies succeeding the late Edward 
Miiligan. Roy C. Wilcox, was elected to directorships in the Aetna Life 
ont Te companies, succedeing the late J. Henry Roraback.—V. 

Pd. 4 ‘ 


Ahlberg Bearing Co.—Larnings— 
Earnings for 3 Months Ended March 31, 1937 
Net income after oper. exps., Fed. inc. taxes, deprec. & other 


charges but before prov. for Fed. surtax on undistributed earns-_.$15,900 
—V. 144, p. 3826. 


Ainsworth Mfg. Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $10, payable July 1 to holders of record June 24. Similar 
amount was paid on March 25, last, and compares with $1 paid on Dec. 
23, 1936, and 50 cents paid on Oct. 5, July 10 and April 10, 1936. A 
special dividend of $1 was paid on March 2, 1936, and on Dec. 28, 1935; 
75 cents was paid on June 28 and March 4, 1935; $1.25 on Dec. 27, 1934, 
am on conte ee, share paid on Dec. 27, 1933, and on March 15, 1932. 
—V. es ; 


Alabama Fuel & Iron Co.—Earnings— 


Calendar Years— 6 Bt 


193 
$372,910 




















. eee ee ee mene ee eer 68,866 
, RN RN peas nein 260,173 346,025 
ee weckecn $112,736 $122,840 
ee nn. ek ondaemonnanobue 1,212,441 1,259,881 
EEE ELL 75,398 2,3 
I a i Lt ik $1,400,575 $1,385,035 
Interest on land mortgage. ..............-..-.. +750 41,344 
Sg REI Sieg eget a 157 ,500 131,250 
SN; SIN 8G SOs nvicdcuncudadensueeeuce $1,210,325 $1,212,441 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilittes— 1936 1935 
a a $87,341 $174,141] Accounts payable. $82,956 $77,277 
Accts. receivable... 247,634 272,041 | Note payable. ----. a = §=§$s xx ana 
Notes receivable. 25,162 12,126 | Unclaimed wages. 2,154 2,154 
Inventory -----.. 109,419 94,661 | Store orders -_--.--. 4,273 3,754 
Investments - - - - 151,235 151,235 | Accrued interest -. 7,406 8,968 
Accrued interest -_-_ 1,674 1,343 | Accr. sal. & wages 46,590 42,261 
x Real est. & leases 3,972,178 x4,043,259| Res. for accident 
y Develop., mach. es 6,528 10,194 
& equipment... 849,042 y774,364] Res. for unemploy. 
Life insur. cash val 26,675 25,075 comp. taxes... ak | tenine 
Unexpired insur-_- 6,992 16,574| Res. for Fed. & 
Accts. receivable States taxes -- ~~. 36,618 46,681 
(receivership) -- 61,755 61,755 | Real est. mortgage 92,500 717,500 
Deposits in closed Capital stock ----- 3,500,000 3,500,000 
NG os amare 2,189 2,189 | Res. for self-ins. -- 59,690 54,808 
Miscellaneous - - - - 10,125 11,565 | Surplus_-........ 1,210,325 1,212,441 
Invest. in contr. 
Wa wiecacaa 51,840 35,711 
Total... _--...$5,603,262 $5,676,042 TEs ccennaon $5,603,262 $5,676,042 


x After depletion reserve of $190,070 in 1935 and $164,084 in 1936. 
y yan ee reserve of $2,777,807 in 1935 and $2,694,076 in 1936. 
—Vv. as ; 


Alabama Power Co.—Earnings— 


Period End. May 31—— _1937—Month—1936 1937—12 Mos.—1936 
Gross revenue__.....-- $1,692,359 $1,448,697 $19,867,484 $17,269,433 
x Oper. exps. and taxes_ 700,641 660,995 8 81 7,761,931 











Prov. for retirement res-_ 227 ,431 40,500 2,082,431 1,532,106 
Gross income___._..-. $764,287 $647,202 $8,913,071 $7,975,396 
Int. & other fixed chges_ 401,925 401,317 4,831,173 4,853,261 
ee. SOGUINS......00% $362 362 $245,885 $4,081,898 $3,122,135 
Dividends on pref. stock 195,178 195,178 2,342,138 2,342,138 
eS $167,184 $50,707 $1,739,760 $779,997 


x No provision was made in 1936 for Federal surtax on undistributed 
rofits, as all taxable income for that year was distributed. No provision 
been made for such tax in 1937.—V. 144, p. 3658. 


Algoma Central Terminals, Ltd.— May Postpone Interest 
Holders of 5% mortgage debenture stock and bonds of company, will 
meet in London, Eng., on June 24 to consider proposals to postpone pay- 
ment of interest due June 30, 1937, to Dec. 31, 1938, inclusive, for a iod 
of two years; interest to be paid at the rate of 5% on such deferred pay- 
ments.—V. 137, p. 4527. 








Ce -_ 

ts Allemannia Fire Insurance Co.—Exztra Dividend— 

> The directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable June 30 to holders of record June 19. A 
similar extra dividend was paid in each of the six preceding quarters. The 
company paid extra dividends of 10 cents per share on Jan. 2, 1935, and 
in each of the four quarters prior to this latter date.—V. 144, p. 1946. 


Allied Kid Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 75 cents per share on the 
common stock, par $5, payable June 26 to holders of record June 21. An 
initial quarterly dividend of 25 cents was paid on May 1, last. 


. : 
Employees to Receive Bonus— 

Approximately 1,800 employees and executives of the company will 
receive on June 18 bonuses and special distributions aggregating $140,000, 
according to an announcement made by S. Agoos, President, following a 
meeting of the company’s executive committee. Of this amount, less than 
15 2 will go to officers. 

n connection with these payments, Mr. Agoos said: 

‘“‘When our pension plan was recently announced, it was understood that 
part of our profits would be used toward increased pension benefits to 
employees. The company’s earnings for the year ended June 30 are not 
= certain, but they will undoubtedly be above the average of the last 

ew years. 
“These distributions, including the 75-cent extra dividend, are based upon 
the expected earnings by the end of June and the prospects for our next 
business year. While it is our intention to continue to make distributions 
from year to year if earnings and prospects so warrant, the amount paid 
this year should not be considered as a basis for the future. It is unlikely 
that the amount would be as great in another year, because a considerable 

art of last year's profit has been due to the increased selling prices, of our 
eather made from lower priced raw skins.’’ 

The cash distributions on June 18 will amount to at least $37 for each 
employee of one year or more of service, with smaller amounts to those in 
the employ of the company for six months to a year, and those who have 
been employed for less than six months. Larger amounts will be paid to 
foremen, superintendents and other executives. 

Mr. Agoos observed that, in addition, approximately $20 per employee 
will be paid to the insurance companies handling the company’s new retire- 
ment pension plan, for the benefit of all employees eligible for participation. 
This amount is in addition to the regular weekly contributions by employees 
and the company in combined amounts ranging from 50 cents to $3 per em- 
ployee.—V. 144, p. 3826. 
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Allied Laboratories, Inc. (& Subs.)—Earnings— 


Consolidated Income Account for the Year Ended Dec. 31, 1936 


eee ees OE BA, .. «<6 es be oo cnc bdbereddsceeeocensnee $1,043 305 
Selling, general and administrative expenses_-..........-.-.---- 728,556 

Ee IE Se Gs 6 6 no hbo hb oss he sSoS ee ese scene $314,750 
CE Bk. 6 an ee eh edd bed Cees enneonseeare 18,984 


i oe een adds bebdebdateesesnbetesesune $333,734 
Pieeeeses Gees TED n. oo 6 oo hing tig 0ese cas enecdcns~ 1,305 
Prov. for Fed. & State income taxes, (incl. $1,139 surtax on un- 


GUUANEE, TOGEIN 6 no oo cc nde cccecccesocusswsncccoscncse 53,058 
Net profit carried to earned surplus. .-.-................-.-.- $279,370 
PCE BE Gn 08:6 ho oc we ces tndssteeestiossctese~ 17,024 
ee Ee ree rer oe 168,217 
Note—Provision for depreciation included in the above statement 


amounted to $30,125. j 

The above statement includes the results of operations of certain former 
subsidiary companies whose net assets were taken over and merged with 
those of the parent company as at Dec. 30, 1936.—V. 144, p. 1770, V. 142, 
p. 1274. 


Allied Products Corp.— Listing Approved 

The New York Curb Exchange has approved for listing 75,050 outstanding 
shares of common stock, $10 par, with authority to add to the list, upon 
official notice of issuance, 64,200 additional shares of common stock, 
$10 par.—V. 144, p. 3318. 


Altorfer Bros. Co. (& Subs.)—Earnings— 























Calendar Years— 1936 1935 1934 1933 
[OO \ Not (3 ,820,296 $3,236,377 
a YS re j Reported 3,106,029 2,392,705 

Gross profit......... $1,387,651 $1,022,376 $714,267 $843 ,672 
Operating expenses- ---- 683 ,857 480, 6,704 420,254 
Depreciation .......... 66,401 77,702 87 422 92,55. 
Other charges. ......-- 59,472 62,981 57,408 76,081 
Prov. for Fed. tax_...-- x125,000 62,953 12,243 35, 

Operating profit... --- $452,921 $338 ,026 $100,490 $219,781 
Other income. _....--- 34,430 26,031 19,820 17,634 

Net profit.......... $487,351 $364,056 $120,310 $237,415 
Divs. on pref. stock- --.- 293,898 et )6=6h€* eee | © cee 

ee ee $193,453 $257,184 $120,310 $237,415 
Earns. per share on 153,- 

282 shs. common stk. - $2.65 $1.85 $0.26 $1.02 

ConsoPidated Balance Sheet Dec, 31 

Assets— 1936 1935 Liabiltttes— 1936 1935 
ae een $495,828 $485,211] Accounts payable. $501,351 $159,350 
Receivables -..... 355,523 292,902 | Reserves......... 42,985 28,375 
Inventories... -..-. 941,260 531,349 | Tax accruals--.--- 167,817 85,806 
| 570 901 | Miscell. accruals- - 9,790 29,761 
Fixed assets-....-. 845,078 632,010 | Dividends payable 20,038 26,718 
Piss cccdnces 90,224 109,309 |x Preference stock 1,015,284 1,015,284 
Deferred charges. . 19,993 38,590 |x Commonstock.. 321,892 321,892 

Paid-in surplus--- 87,538 87,537 
Earned surplus... 541,780 335,550 
Teh s ceded $2,748,477 $2,090,274 Wels os danwod $2,748,477 $2,090,274 





x Represented by 26,718 shares of convertible preference stock (no 
— shares of common stock (no par).—V. 144, p. 2463; V. 
Dp. . 


Aluminium, Ltd. (& Fully-Owned Subs. )—Earnings— 


Calendar Years— 1936 1935 1934 1933 
Gross earns. after deduc. 
all exp.incident to oper $3,724,827 $1,910,267 bei te 34 $2,770,505 


De 
143 


| (ee ee 1,234,116 1,293,642 632,375 1,522,649 
pO en OR ae oo a ee Cr361.320 
Sundry adjustments----aCr575,885 aCr691,208 cCr789,233 dCr203,389 
Res. for deprec. & deple_ See b See b 1,457,778 1,594,759 
Res. for income taxes -- - 246,564 5,914 a 0t=«éC wee 
Res. for doubtful accta.. j....-.- .-..-.-- 55,000 87,000 
Directors’ remuneration -_ 19,521 20,847 = — is uueue 
pO Pee 47,290 a).  Schakw  <emee 
Executive salaries -- - - ~~ 347,918 ee,  - «aaa - ‘senna’ 
Amort. of patents & exp. 

in connection with is- 

sues of bds. & pref.stk. 84,390 Tae 0tié«ié‘t kw” § * pelieis 
Res. in respect of losses 

SPU Gisaecaceess  sheauu De. . Teese . ~ nae 





Balance, surplus - - ~~ - 
Previous surplus - - -- - - - 
Trans to surp. from un- 

used reserve provided 

ee Sea eee. (i hee lC el 150,000 


P. & L.surp. Dec. 31_ $3,223,232 $902,319 $273 ,559 $173,091 

a Includes income from investments, interest on advances, &c., and gain 
from purchase and redemption of bonds. b Provision for depreciation and 
depletion amounted to $1,730,592 in 1936 and $1,384,905 in 1935, of which 
$1,241,870 in 1936 and $1,102,211 in 1935 was charged to cost of production, 
and $488,721 in 1936 and $381,694 in 1935 charged directly against profits. 
c Includes income from other investments of $505,986, gain from sale of 
investments of $149,562, and gain from purchase and redemption of bonds 
and stocks of $133,683. d Gain from purchase and retirement of preferred 


stocks and bonds. 
Consolidated Balance Sheet Dec. 31 


$2,320,912 $628,761 
902.319 


1 $130,806 
273,559 173,091 def107,714 











1936 1935 1936 1935 
Assets— $ 7 Ltabiltttes— 
c Land, plants, &c.32,369,124 32,397,348 | Preferred stock_..12,504,600 12, 
Invest. in & advs. d Common stock.26,655,659 25,669,139 
to other cos- _ ..16,212,294 14,548,583 | 5% gold bonds-_--.16,950,000 17,243,000 
Deferred charges... 661,798 714,115| Bonds of subdid’s. 1,658,887 1,725,263 
Indem. deposits... 125,586 132,982 | b Notes. -.-..--- 1,200,000 1,500,000 
Sinking fund bal-- 25,421 24,746) Accts. pay.tosubs 131,327 117,683 
Pats. & tr. marks. 172,359 168,361 | Accrueditems.._.. 369,811 331,193 
Unamort. expenses 890,594 966,685 | Accts. & bills pay. 6,075,935 6,666, 
a Inventories----_- 10,288.582 10,407,110| Defd. exch. gain-- 23,593 154,028 
Accts. & notes rec. 6,209,356 4,673,400/ Tax reserve. _--__- 770,828 228,461 
Adv. pay. on pur. Other reserves.... 404,803 363,740 
contract... -..... 89,569 289,393 | Earned surplus... 3,223,232 902,319 
Notesofasubsid-. --.--- 810,000 
Marketable securs. 323,470 331,845 
Caancseentcace 2,600,524 1,940,899 
ren 69,968,677 67,405,466! Total_..... -- 69,968,677 67,405,466 





a At cost or market, whichever is the lower. b Given for acquisition of 
a subsidiary company. c After depreciation and depletion of $18,455,287 
in 1936 and $17,075,087 in 1935. Represented by 626,737 no par shares 
in 1936 and 593,853 in 1935.—-V. 144, p. 3992. 


American Forging & Socket Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable July 1 to holders of record June 15. <A dividend of the 
same amount was paid on June 1, last and in previous quarters dividends of 
20 cents per share were distributed.—V. 144, p. 3162. 


American Furniture Co., Inc.—Files Registration State- 
ment for Common Stock— 


O. D. Ford, President, has announced that the company has filed a regis- 
tration statement with the Securities and Exchange Commission at Wash- 
ington, D. C., covering 448,492 shares of common stock ($1 par). Subject 
to the registration statement becoming effective, public offering of 100,541 
shares of this stock will be made by the underwriters, Hartley, Rogers & 
Co., Inc. of New York and Scott, Horner & Mason, Inc. of Lynchburg, Va. 
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The proposed offering comprises 98,541 outstanding shares, held by present 
stockholders and 2,000 shares held in the treasury of the company. 

Company was organized 31 years ago with an authorized capital of $60,000 
Manufacturing operations are conducted at five plants located at Martins- 
ville, Va., which have an annual producing capacity of approximately 
$3 400,000 of finished products at present prices. The company manu- 
factures bedroom suites, dining room suites, dinettes and library desks. 
On April 30, 1937, outstanding capital stock and surplus was $1,635,667. 

The company has no bonds, debentures or other funded indebtedness 
authorized or outstanding. Giving effect to the expected sale by the com- 
pany of 2,000 shares of treasury stock but excluding 6,008 treasury shares 
thereafter to be held by the company, it will have outstanding 448,492 shares 
of common stock ($1 par) and 8,149 shares of 7% cum. pref. stock ($100 par) 
not including 900 shares of treasury stock. 


See also list given on first page of this department.—V. 138, p. 506. 
American Gas & Power Co.—Earnings— 











12 Mos. Ended March 31— 1937 1936 
ES ndedadwe ace edhebdednscendewess $702,098 $607 ,765 
SN 3 66664. ep aRN REE RE RHKR Oe eckSdéde eos 7,296 5,1 
, ee PERE PS CR Re ne eee 4,292 6,753 
Reorganization expense. ----........-....----- ” f 130,701 
Unconditional interest........--.-2----- Le 375,545 392,005 
Ge SE, sntinigananchateeededadecwa 418,552 329,5 

Balance, loss---------- wn ewerressecceesecce~ $113,664 $336,457 
Profit on reacquired securities.............____- 487 ,970 54,030 

PP Ghtaneed én usnadhambiaaeeee cece $374,306 loss$282 ,427 

Balance Sheet March 31, 1937 

Assets— Liabilittes— 

Investment in Amer. Utils. Long-term debt----...----- $10,880,500 

PC ee eee $2,096,650 | Certificates of indebtedness. 

Invest. in secs. of affil. cos... 13,398,389 incl. int. accrued thereon... 3,186,935 
Notes receiv. from affil. cos_ 719,000 | Cum. conditional int. on se- 
Special cash deposit--___-__-- 281 cured debentures_-__..-_- 629.915 
Cash in banks and on hand-_- 21,706 | Notes payable, bank loan. -- 300,000 
Accounts receivable. ____. _. 420] Accounts payable-.-._.---_-- 2,341 
Dividend receivable_-_..__ ~~ 44,000 | Accrued unconditional int. on 
Interest receivable. ___._.__ 8,740] secured debentures------- 59,057 
Deferred charges_-.._.-._- an 726 | Accrued taxes__-._....----- 2 
Other accrued liabilities. -- 914 
Com. stock ($1 par)..------ 189,638 
Capital surplus__.....-_.-- 1,000.562 
Earned surplus.__.....----. 40,032 
a $16,289,913 We tte nssécabvndsaces $16,289,913 





—V. 144, p. 3994. 


American Insurance Union Citadel, Columbus, Ohio 
A committee of first mortgage bondholders on June 1 purchased the 44- 
story skyscraper, at a public auction for $1,650,000. 
The sale is subject to approval of Federal Court. 
_ Until the foreclosure proceedings in Federal Court are completed, opera- 
tion of the building will be supervised by Ralph H. Beaton, receiver. 


American Maize Products Co.— Earnings— 




















Calendar Years— 1936 1935 1934 1933 
Gross a $1,741,736 $1,008,469 $1,747,725 $2,292,592 
Selling expenses, &c _ _ -_- 848,580 830,331 875,863 882,945 

Operating income__-_ $893,156 $178,138 $871,862 $1,409,647 
Other income- ----.-.-- 23,762 55,684 84,252 114,759 

Total income- ------- $916,918 $233 ,822 $956,114 $1,524,406 
Depreciation____....-- 173 ,362 156,376 296,417 301,311 
Federal taxes. _......-- 103,500 4,200 98,000 138,000 
Other deductions _ _ _ _ __ 4,424 12,660 16,612 113,727 
ee 60th 06€«C« Se! | 
Adjust of investments to 

DCC ces6ss «<sesse -subade.... |‘ iBuxs 150,224 

Net income... -.-..-.-.- $635,632 $60,586 $545,085 $721,144 
Preferred dividends - _ _ _ 1,179 1,400 1,498 1,584 
Common dividends - - - .- 600,000 300,000 600,000 600,000 

0 ree $34,453 def$240,814 def$56,413 $119,560 
Earns. per sh. on 300,000 

shs. com. stk. (no par) $2.12 $0.20 $1 81 $2.40 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash___.......-- $592,468 $1,278,117] Accounts payable. $197,752 $118,623 
Cashdep.inescrow 8 ----- 139,313] Accr. wages & sal_ 38,513 35,903 
Mar. secs. at cost 614,223 614,223 | Process. taxes accr. senses 139,313 
x Accts. receivable 609,558 517,923] Accr. taxes (incl. 

Inventories _ _ - - - - 1,375,657 811,312 Fed. income tax 162,846 57 ,360 
Invest. & advances 210,372 172,643 | Preferred stk. (par 

Land &improve'ts 298,488 298,487 Sarees 15,400 19,500 
y Blidgs., mach. & z Common stock-_- 3,000,000 3,000,000 

equipment.___. 2,046,566 y1,864,083 | Surplus---------- 2,437,284 2,405,414 
Trademarks, form- 

ulae, proc., &c- 1 1 
Deferred charges- - 104,462 80,010 

co a $5,851,796 $5,776,115 Total... ~~ -.--$5,851,796 $5,776.115 





x After reserve of $52,518 in 1935 and $32,773 in 1936. After reserve 
for depreciation of $3,360,921 in 1935 and $3,505,192 in 1936. z Repre- 
sented by 300,000 no-par shares. 


Omits Common Dividend— 

The directors took no action on the payment of a dividend on the no par 
common stock at this time. A dividend of 25 cents per share was paid on 
March 31, last, and each three months previously. In addition, a specia 
dividend oi $1 per share was paid on Dec. 15, 1936. 

In a letter to stockholders, Donald K. David, President, explained that 
comenem of the company for the tirst five months of this year had been at 
a loss. 

“The abnormally high price of corn, which has been rising steadily in 
recent months, together with the failure of selling prices to advance in line 
with high material costs, were responsible for the loss,’’ Mr. David said. 
“‘Our sales volume has been satisfactory; indeed, our sales, both in dollars 
and in pounds for the 5-month period exceeded those for the same period of 
1936 and 1935. 

‘*While it is impossible to predict the future, we do know the price of corn 
is still high and probably will remain out of line with the other commodities 
with which we must compete until the new corn crop is harvested. A 
normal corn crop this year will. tend to correct the present unfavorable 
sitvation.'’’"—V. 143, p. 3832. 


American Public Service Co. (& Subs.)—Earnings— 











3 fonths Ended March 31— 1937 1936 
eg ee ae $1,136,891 $1,067,940 
Operating expenses and taxes__....-------.---- 770,941 692,767 

Net operating income. ........-..-.-..-.---- $365,950 $375,173 
OURET TOOTS NG) in nib oo ee ciscnccecnsccessedne 3,077 § 

GpOns INCOMES... . 4 6 occ cc cceseccececcscscecs $369,027 $387 ,044 
Interest on funded debt. ---------------------- 289,320 297 ,896 
CI a 9 6a Se eek d cb ocgvedasdtescs 3,900 ‘ 
Amort. of bond discount and expense - _-_._-_..- ,386 20,995 
Taxes assumed on interest _-.-.-....------------ 3,750 3,600 
Divs. on $6 cum, pref. stk. of West Texas Utilities 

Co. held by the public: Paid of declared _-_-_--- ade 37,407 

INGU DOU OF GUGUIOR a dekiiiceicccdetvchasees . ééceee 37 407 

Balance loss before cum, div. require. on pref. 

stock of American Public Service Co-------- $22 605 $17,702 


Note—It is estimated that the principal subsidiary, West Texas Utilities 
Co., had no liability for Federal normal or undistributed profits tax on its 
operations for this period. No provision has been made by the American 
Public Service Co. for Federal normal or undistributed profits tax.—V. 144, 


p. 3994 
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American Mfg. Co.— To Pay $2 Div. on Common Stock— 

The directors have declared a dividend of $2 per share on the common 
stock, payable July 1 to holders of record June 15. This compares with $3 
paid on Dec. 31, 1936, this latter being the first dividend paid on the com- 
mon stock since July 1, 1931, when a distribution of 50 cents per share was 
made.—V. 144, p. 3457. 


American Metal Co., Ltd.— Acquisition— 
See O’Okiep Copper Co., Ltd., below.—V. 144, p. 3319. 


American Stores Co.—Sales— 





Month of— 1937 1936 
pe ae ee oh ery Se amen? pee $9,440,019 $10,193,697 
) | a IRE ip OOS SE EG es OLE ci 9,036,674 9,078,407 
ES ter ee 11,665,791 11,123,953 
Me eu cékeo a ade Like ube de cieten deks 8,948,778 8,943,951 
© . FE o & 6 SWS oss KSwSS SEURHERSSOKS SENESCENCE S ’ ’ , ’ 

M 8,894,869 8,411,377 


a Five weeks ended April 3. b Four weeks ended May 1. c Four 


weeks ended May 29.—V. 144, p. 3995. 


American Thermos Bottle Co.—Fztra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common stock, 
no eee vetue, both payable Aug. 2 to holders of record July 20.—V. 144 
Pp. < : 


American Telephone & Telegraph Co.—LHarnings— 


Period End. April30— 1937—Month—1936 1937—4 Months—1936 
Operating revenues -_-__- $9,065,498 $8,866,690 $37,032,796 $35,347,438 
Uncollectible oper. rev. - 50,095 30,299 193 ,766 135,382 








Operating revenues... $9,014,403 $8,836,391 $36,839,030 $35,212,056 
Operating expenses---_. 6,471, 6,213,136 25,726,427 24,659,284 
Net oper. revenues_.. $2,542,883 $2,623,255 $11,112,603 $10,552,772 
Operating taxes__.___.- 811,877 766,451 3,385,196 3,034,593 





Net operating income_ $1,731,006 $1,856,804 $7,727,407 $7,518,179 


—V. 144, p. 3660. 
American Toll-Bridge Co. (& Subs.)—Earnings— 


Calendar Years— 1936 1935 
Operating revenues__________------ $1,538,377 $1,262 418 
Operating and general expenses - - - _ - 6,05 
Prov. for deprec. & amort. of property 


1934 
$1 157,143 
’ 340,992 


366, 
413,369 390,088 368,277 


> 
_ 

















Profit from operations -_—_ .--.---- $758,958 $531,725 $447 874 
COR Coe eke ead Soca ada 16,683 15,293 13,242 
es SL. wok cee cov eescuvs $775,640 $547,019 $461,115 
Interest on funded debt. _____-_-_-- 227,172 324,435 325,680 
Amort. of bond disct., exps. & prem_ 93,515 67 ,634 52,052 
Federal income tax paid on tax free 
ee SS ee Sra 34 2,973 3,776 
Documentary tax stamps used on new 
ee ee ceaekas, —wedue 4255: ee 
Other income charges__________---- eee ee 1,453 
Federal income tax............-.-- 67,132 15,638 11,234 
Net income for the year_-_-___-_--_-- $387 ,097 $132,038 $66,920 
SUR soo 5c oo ho en ee ate etee ‘seemed > gee 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
a Property .....-- $6,841,581 $7,248,197 | Cap. stock ($1 par)$3,719.593 $3,719,593 
Franchises - - - - - - - 1 ljist mtge. 5%% 
b Excess of cost of serial bonds__-- 3,539,000 3,950,000 
capital stock _-- 80,700 80,700; Accts. pay. (trade) 77,245 11,719 
Cash on demand - 150,966 106,998 | Interest accrued on 
Certificates of dep. 340,000 125,000 serial bonds - - - - 89,123 98,541 
Cash on deposit - - - 314,236 316,626 | lst mortgage serial 
Accts. rec. (less res. 20,354 12,310 bds.,duecurrent 350,000 350,000 
Cap. stks. of Am. Federal tax - - - - -- 67,132 15,638 
Toll-Bridge Co. Other taxes accr’d_ 45,322 43,057 
of California- - - 97 ,304 85,610| Reserve for taxes. 232,880 204,219 
Due from Calif co_ 11,103 7,255 | Other reserves- - - - ets.  _ékaeee 
Miscell. assets- - ~~ 3,824 4,338 | Deferred credits - - 66,096 72,227 
Deferred charges - - 763,546 823,395| Earned surplus.-. 357,749 345,437 
. $8,623,617 $8,810,433 a $8,623,617 $8,810,433 





a After reserves for depreciation and amortization of $2,775,540 in 1935 
and $3,168,479 in 1936. b Martinez Benicia Ferry & Transportation Co. 
over net worth of that company at date of acquisition.—V. 144, p. 96. 

American Utilities Service Corp. (& Subs.)—FEarnings 
Subsidiary companies 








12 Months Ended March 31— 1937 1936 
Subsidiary companies 
en ec eubeankcndpacweans ee $3,430,154 $3,157,213 
Operating expenses, maintenance and taxes.... 2,384,348 2,317,082 
in ot rcinlcnsctas aces kandex $1,045,806 $840,131 
Other income—interest, rentals, &c____._---- 16,471 15,219 
Net earnings, including other income-_------ $1,062,278 $855,356 
Provision for retirements_-_-........--------- 340,495 312,480 
Int. & amort. of discount & exp. on funded debt 
(less int. charged to construction) __-_-_.--- 81,241 84,552 
Equity of min. stockholders in net inc. of subs-_- 34,022 25,667 
Miscellaneous charges—net._..........------ 24,692 15,713 





Balance of net income of subs. applicable to 
American Utilities Service Corp_--...---------- $581,827 $416,939 
Expenses & taxes of Am. Util. Service Corp. ------ 55,563 52,153 








Consolidated net income._-.........--------- $526 ,264 $364,786 
Incerest om Tandel Gene. .. 2. 2 cn ccc nc cccccces 346,875 348,258 
Consolidated net income_-_.-...--..--------- $179,389 $16,527 


Note—No provision has been made for liability, if any, for Federal surtax 
on undistributed profits for the three months ended March 31, 1937, as such 
liability is not determinable until the end of the year.—V. 144, p. 3995. sas 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending June 12, 1937 totaled 50,718,000 
kilowatt hours, an increase of 14.9% over the output of 44,155,000 kilo- 
watt hours for the corresponding period of 1936. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1937 1936 1935 1934 1933 
May 22_-.--50,273,000 44,605,000 38,269,000 35,528,000 31,866,000 
May 29__--50,672,000 44,104,000 37,878,000 35,634,000 31,274,000 
June 5-_-.--48,018,000 43,061,000 36,505,000 33,692, 31,356,000 
June 12.---50,718,000 44,155,000 38,100,000 35,014,000 33,480,000 
—V. 144, p. 3995. 

Anglo-Canadian Telephone Co.— Earnings— 

Income Statement for the Year Ended Dec. 31, 1936 

a Dividends, interest, and other income. -_-.---------------- $669,178 
Salaries, directors’ fees, legal and miscellaneous expenses. - - - - - 70,422 
Taxes (incl. prov. for Dom. income taxes and Prov. profits taxes) 32,658 
TR ooh oo ca cebdeee nce hbacasbdweeegrsntsSerseusane © 219 

Tn Sno a cana neeedeackc nn sacberann cataumentnenas $565.87¢ 
po GS ee Oe 44,831 

EE I ok oe eds bonne hoeak os danpneeanenehi hen $910,709 
Miscellaneous adjustments----_---_..-__.------------------ 2 
Dividends—7 % cumulative preferred_-___._-_-------------- 231,000 

ES .222 50% See tas hme s Kh eb tas eane unt aae tana’ she om 143,550 

CSL tnnhetebon cnose cant ecevasuses tare acadeeackeet 125,685 

Beatanee 6 OG S08; Bi, TEee. - ~~ oo on eek sae $410,192 


a Including $25,899 non-recurring income. 








_ a. 
4166 Financial 
: Balance Sheet Dec. 31, 1936 
Assets— TAabtilittes— 
Investments and long-term 7% cum, pf. stk. ($50 par) - .1$3,300,000 
accounts (less reserve) ....$10,720,288 | Clas A stock ($10 par) .-.-- 3,600, 

i eile ek Che aeoee 201,119 | Class B stock ($10 par)_.... 2,600,500 
Dividends receivable. -..-..-. 38,576 | Deferred stock ($10 par).... 1,000,000 
Accrued interest.........-.- 629| Accounts payable..-.-.....--. 38,403 
Accounts receivable ACSTESE TARE... ccecccees- 21,583 

Subsidiary companies. ---- 53,985 | Dividend accrued_......--. 38,500 
Ra 7,997 | Res. for div. paid by sub. co. 12,916 

ee etna 410,192 
CC $11,022,594 DOOR. occascuccacntnssae $11,022,594 





x The $3,300,000 7% preferred stock was retired on May 1, 1937, at 
110 through the sale of $3,630,000 54% preferred stock. By this re- 
financing, the company will effect an annual saving of approximately 
$31,000 ta preferred stock dividend requirements.—V. 144, p. 1266. 


American Type Founders, Inc.—New Directors— 
James A. Coleman and Clinton $. Lutkins have oeen elected directors of 
this company .—V. 144, p. 3995. 


Angostura-Wuppermann Corp.—!/nterim Dividend— 

The directors have declared an interim dividend of 10 cents per share on 
the capital stock, payable June 30 to holders of record June 23. 

Previously regular quarterly dividends of five cents per share were dis- 
tributed. n addition the Lanrageing | extra disbursements were made, 
5 cents on March 31, last; 15 cents on Dec. 28, 1936, and 5 cents on June 29: 
and April 1, 1935 and on Dec. 31, and April 2, 1934.—V. 144, p. 2639. 


Arcturus Radio Tube Co. (& Subs.)—Earnings— 











Calendar Years— 1936 1935 1934 1933 
Net operation profit - ~~ _loss$135,330 $98,891 $9,195 $76,011 
Provision for depreciat’n 50,456 48,064 43,905 42,66 
Federal excise tax_----- ,836 14,063 18,036 15,717 
Other charges (net) -_~- 10,555 13,284 Cr742 43,769 

Net loss for year_..-- $213,179 prof$23,480 $52,004 $26,143 

Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1937 
ee $13,483 $76,258 | Notes pay., trade. $13,158 $15,548 
Notes, bills and ac- Notes pay.—bank (Cc Tar 

counts rec., less Accounts payable- 53,974 35,261 

POOP VOR.... «<2 98,758 67 ,918 | Royalties payable_ 20,893 18,026 
Other notes rec'le_ 2,037 2,541] Federal excise tax 
Notes rec., pledged Sa,008 $$ uesen pavyasle......- 10,296 2,469 
Equity in trade ac- Munic.taxes pay'le 10,701 24,648 

cepts. & accts. Accrued expenses - 16,598 6,991 

rec. assign ---_-- 2 eee Customers’ credit 
Inventories - - - - . - 346,730 479,028 balances - -_-.--- 5,272 2,338 
Investm'ts at cost_ 35,609 35,609 | Mtge. payable— 

a Fixed assets__-. 760,551 788,369 Pay'ts due cur- 
Notes receiv’ le, less DE + s-ctenece 25,000 6,000 

i 4,580 9,322] Mtge. payable---. 100,000 17,000 
Cash on deposit in Cap. stk. ($1 par). 1,200,000 1,200,000 

closed bank - - -- 544 544 | Surplus----...--- def170,722 167 ,548 
Patent rights, &c- 1 1 
Deferred charges - - 23,495 36,240 

a a oa oe oe $1,311,162 $1,495,833 Ls 66 «is oe $1,311,162 $1,495,833 





a After reserves for depreciation of $247,471 in 1936 and $197,232 in 
1935.—V. 144, p. 1098. 


Arkansas Power & Light Co.—Earnings— 
Period End, Mar.31— 1937—Month—1936 1937—12 Mos .—1936 





Operating revenues ---_-- $600,871 $538,443 $8,254,612 $7,302,716 
Oper. exps. (incl, taxes) - 350,764 331,016 4,607,988 3,947,566 
Prop. retire’t res.approps 42,000 42,000 596,400 596,400 
Net oper. revenues... $208,107 $165,427 $3,050,224 $2,758,750 
Rent from lease of plant 
IRS Gee 8,815 10,795 127,595 62,831 





Operating income_... $216,922 $176,222 $3,177,819 $2,821,581 
Other income (net) -___- 165 748 18,822 14,214 











Gross income___._..- $217,087 $176,970 $3,196,641 $2,835,795 
Int. on mtge. bonds_-_-_- 151,071 151,253 1,813,755 1,816,020 
Other int. & deductions-_ 7,375 6,329 81,690 75,790 
Int. charged to constr’n- Cr1,629 Cr1,009 Cr7 ,482 Cr12,161 

Net income......... $60,270 $20,397 $1,308,678 $956,146 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__..-.-.------ 949,265 949,265 

6 ate a xeon she ddan $359,413 $6,881 


x Dividends accumulated and unpaid to March 31, 1937 amounted to 
$1,186,581, after giving effect to dividends of $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, declared for payment on 
April 1, 1937. Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 


Balance Sheet Dec. 31, 1936 





Assets— | Liabilities— 
Plant, property, franchises, a Capital stock (no par val.) - $26,579,250 
Tis deinen aie Gaba) «yaaa 65,566,815 | Long-term debt. --.-....--- 36,113,344 
pO eee eee 2,349,535 | Accounts payable_...-.---- 12,463 
Cash in banks (on demand)-_- 1,044,861 | Dividends declared. __.___-- 237,500 
Cash in bank (time deposit) -- 65,000 | Contracts payable_-___-_.__- 28,274 
Notes anc loans receivable- -- 7,910 | Wilson Power & Light Co. Ist 
Accounts receiable.__... -- 1,101,294 mtge. 6% gola bonds, due 
Materials and supplies-_-_--__- 343,964 _ ee eee 33,000 
Prepayments -_--__-..._.._-- 20,610 | Customers’ deposits_._....-- 458,833 
Miscellaneous current assets- 59,050 | Accrued accounts-_-_._._-.-- 1,380,010 
Miscellaneous assets-_--_-_-- 243,325 | Miscellaneous current liab--_-_ 7,435 
Contingent assets (contra) -- 107,462 |Matured & accrued intest on 
Deferred charges_-.......__ 956,073] long-term debt, &c_____- 19,349 
Contingent liabilities (contra) 107,462 
Deferred credits to income-- 18, 
| 1 A ee 2,209,279 
Capital surplus. .-.....---- 1,795,036 
eerneu SUPIUS.. . 2... nce 2,666,364 
WE ds ckbwocedecseepa dal $71,865,899 MES Sede ote oe cease na $71,865,899 





a!Represented by $7 preferred, cumulative (entitled meee liquidation to 
$100 a share); pari passu with $6 preferred; authori » 150,000 shares, 
outstanding, 96,131 shares (including 3 shares exchangeable for stock of 

ed company); $6 preferred cumulative (entitled upon liquidation to 
$100 a share); pari passu with $7 preferred; authorized, 100,000 saares. 
issued, 50,000 shares; in treasury, 3,656 shares; outstanding, 46,344 shares. 
yn eres, 1,300,000 shares; outstanding, 1,233,638 shares.— 

. , Pp. e . 


Armstrong Cork Co.—Files with SEC— 

The company on June 16 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3241, Form A-2) under the Securi- 
ties Act of 1933 covering an unstated number of shares (no par) common 
stock bo be offered to stockholders through transferable subscription 
Warrants. 

According to the registration statement the authorized common stock of 
the company as of Dec. 31, 1936, amounted to 1,524,693 shares of which 
1,209,124 shares were outstanding. The company based its filing fee on 
210,000 shares at a proposed maximum offering price of $50 a share. 

The proceeds from the sale of the stock are to be applied to the redemp- 
tion after July 1, 1937, of the company’s outstanding 15-year 4% deben- 
tures due July 1, 1950, which will require, it is stated, -400,000 prin- 
-y and $252,000 premium and accrued interest to the date of redemption. 

e balance of the proceeds will be added to the working capital of tne com- 

pany, it is stated. 
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The exact number of shares being registered, uhe price at which they are 
to be offered, the names of the underwriters, and the underwriters’ dis- 
counts and commissions are to be furnished by amendment to the regis- 
ion statement. 
“— W. Prentis Jr., of Lancaster, Pennsylvania, is President.—V. 144, 
». 2985. 
Arrow-Hart & Hegeman Electric Co.—Earnings— 











Calendar Years— 1936 1935 1934 1933 
Te BE nc ncueee eee $953,601 $643 ,556 $254,927 $17,288 
Preferred dividends ---- 64,995 102,270 104,852 109,937 
Common dividends - - - - - 550,000 140,000 80,000 80,000 

Balance, surplus 57000 $338 ,606 $401,285 $70,075 def$172,649 
Earns. per sh. on 200, " 

shs.com.stk. (par $10) $4.44 $2.70 $0.75 Nil 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilittes— 1936 1935 
Cash on hand and Notes&accts. pay., 

in banks...---- $199,101 $ 449,539 accr’d liabilities, 

a Marketable sec’s 924,878 969,782 taxes_.......-- $843,016 $897,010 
Notes & accts. rec. Prem.on called stk. 

(less allow’ces for not yet surren’d ---.--- 5,264 

doubtfulaccts.). 812,244 655,644164%% cum. pf.stk 1,368,800 1,543,900 
Inventories ------ 2,070,443 1,722,068|Common stock --. 2,000,000 2,000,000 
b6%% cum. pref. SDs ves wunb on 2,845,863 2,401,880 

stockintreasury 367,309 473,951 
Patents (less res’ve 

for amortiza’n) - 25,397 30,569 
Prepaid ins., taxes 

& miscell. assets 27,086 32,732 
Real estate, plant 

& equip. (less re- 

serves for depr.) 2,631,220 2,513,768 

THE, caweausa $7 057,679 $6,848,055 Th. 0cceesee $7 ,057 ,679 $6,848,055 





a After reserves to reduce valuation to market quotations. b Repre- 
sented by 3,703 shares in 1936 and 4,781 shares in 1935, at cost.—V. 144, 
p. 2288. 

Arundel Corp.— ELarnings— 

Period End. May 31— 1937—Month—1936 
Profit after charges, de- 

rec., &c., but before 
ed. income taxes__. $107,320 $55,819 $415,879 $35,690 

Current assets as of May 31, 1937, amounted to $3,031,708 and current 
liabilities were $795,116, comparing with $2,073,545 and $479,758, re- 
spectively, on May 31, 1936. 


To Pay Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable July 1 to holders of record June 21.—V. 144, p. 3320. 

Ashland Oil & Refining Co.—Earnings— 

{Including subsidiary and predecessor companies] 
Consolidated Income Account Year Ended Dec, 31, 1936 


1937—5 Mos.—1936 








Wet, 5 gos, cs eccedcscieecanenenbbesouaseseeauiatsanead $4,845,970 
Cl SEE can cdeceusecdenedensduendeenysckoaseeanssann 3,035,393 
OS RT OO AE ee ee ee $1,810,577 
pe eS ae 401,57 
Administrative and general OCZPONse.. . . . onc cccccccscnccvcesoe 208,498 
pO REI LEE Se ee ee ene 111,430 
FE a eecckc adn abhebscubehewh essdcekssaeesene 266,30: 
6, en $822,767 
PeGETs 00k GEae BE ORICA! GRNNGS CRUE) 2... oc cncncceccsscussansvon 33,827 
Ce Ne CI iv hi 654 dee ns cecwcseuntectinncesenoseune 13,467 
Profit before income taxes... .. «wn cccccccceccessscccecesose= $870,062 
Federal ant Biase 1nogne tOR88 G6.) «oc co kc ccccccccesccssene 124,308 
Surtax on undistributed income (est.) .. ....-<--ccccnccancnee 3,884 
Net profit before eliminating minority interests........----- $741,870 
Portion of net profit of former subsidiary applicable to minority 
interests in common stock of such subs, acquired during year_-_ 32,311 
Divs. paid ($25,153) on pref. stock of former subs. and premium 
($6,294) paid on redemption of such preferred stock--__-..--- 31,447 
Portion of net profit applicable to minority interests in common 
stock of other subsidiary companies... ................----.- 527 
EE DEE DORs an cd bade wadadcscvescocsconseuse $677 ,583 
CORREITEASE SPOTS TPN8. SL, IDB Bic nc cdc acccwedencuceaccdee 2,391,001 
es a re $3,068,584 
pe a! ee ee ee 287 .6 
Ashland Oil & Refining Co.: Common dividends. ........--- 191,798 
OE Po ee ae 1,153 
Additional Federal income taxes for prior years_........------ 11,883 
Consolidated balance—Dec. 31. 1936.........6-<-enccacaee $2,576,051 
Earnings per share on 958,990 shares common stock ($1 par) --- $0.70 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— LTiabilities— 
Cash on hand & on deposit.... $360,993 | Notes payable. .........---. $250,000 
Accounts rec. (less reserve)--. 331,851] Accounts payable-----...--- . 315,559 
Se 887,358 | Accrued real & pers. taxes, &c_ 33,461 
| 198,908 | Federal & State income taxes & 
Affil. co stk. owned (at cost) - - 28,051 surtax on undis. profits--~--- 128,192 
a Property, plant, & equip... 2,599,757 | Reserves. .......-..--.--.. ‘ 24,245 
eee 132,439 | Minority int. in common stk. 
& surpius of subsidiaries - - - _ 2,858 
5% cum. pref. stk. ($100 par). 250,000 
Common stock (par $1)------ 958,990 
Consolidated surplus - - - - ~~ -- 2,576,051 
BR vga neseheeessneganes $4,539,358 i Se ne ee $4,539,358 





a After reserves for depreciation and depletion of $10,566,821 and reserve 
to reduce book value of oil lands and leases to estimated fair values as of 


Jan. 1, 1934 of $1,443,281 


Note—As of Oct. 31, 1936, Swiss Oil Corp. and Ashland Refining Co. (a 
subsidiary of Swiss Oil Corp.) consolidated and formed the Ashland Oil & 


Refining Co., each share of stock of the predecessor parent compan 
exchangeable for a like share in the successor company .— V. 144, p. 


being 
118. 


Associated Gas & Electric Co.—70 Merge Two Units— 
An:application to merge Keystone Public Service Co. into Penn Central 


Light & Power Co. was fil 
Utilities Commission. 

This move will result in merging 
Utilities Co., a major unit of the 


on June 9 with the Pennsylvania Public 


two subsidiaries of the NY PA NJ 
Associated Gas & Electric System. 


Simplification of corporate structure wherever feasible has been a 


policy for years and is in line with 
Act of 1935. 


or 
the objectives of the Public Utility 


It was announced on June 11 that Penn Central Light & Power Co. 
has changed its name to Pennsylvania Edison Co. 

Upon the approval of the proposed merger of Pennsylvania Electric 
Co. and Keystone Public Service Co. with Pennsylvania Edison Co., 


petitions for which were recent] 
mission, the territory served will 
portion of the State. 


filed with the Public Utilities Com- 
extended in the western and northern 


In view of this —— 
served it was felt that the former name 


change in the territory 
d not properly describe the 


contemplated enlarged operations of the company. 
Weekly Output Increases 14.5%— 


For the week ended June 11, net 


Electric System was 87,987,410 units (kwh). 


electric output of Associated Gas & 
s is an increase of 11,- 


152,574 units, or 14.5% higher than that reported for the comparable week 


a year ago. 


his is the highest net output reported since the week ended March 19, 
or approximately three months.—V. 144, p. 3996. 
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Associated Telephone Co., Ltd.—EZarnings— 


Calendar Years— 


1936 1935 1934 
CI evo cin cadessacees $3,150,797 $2,837,784 $2,617,324 
6. 1,868,061 











x Operating expenes and taxes______ 2,213,263 1,790,774 

Net operating income---......-.-- $937 534 $969,722 $826,549 
Other income (net) ..........-...-.-. 14,346 12,555 15,251 

DE bn on ncceueeeeenso $951,880 $982,278 $841,800 
Interest on funded debt_._......-.-_- 340,000 389,285 423 ,601 
GND SIND ov a occ cn ensnccesc ,058 1,323 74 
Amort. of debt disc. & expense_-_-_-__-_ 35,689 30,749 25,841 
Int. charged to construction. -_-_____ Cr9,666 Cr2,485 Cr973 
Miscellaneous deductionsfromincome - ____-_ 2,619 3,830 

ae ee ee $583,799 560,78 389,427 
Dividends on preferred stock-_-_-_-_-_-_ 141,749 ETT $730'408 
Dividends on common stock__ _-.___- 409,455 163 ,782 163 ,782 


x Includes provsion for depreciation of $607,959 i 36, $555,621 in 
1935 and $510,341 in 1934. $ in 1936, $5 


Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ Liabtlities— $ $ 

Telephone plant, $1.50 cum. pf.stk. -...... 2,445,176 
equipment, &c__16,156,583 15,307,016|b Cum. pref. stk. 

Inv. in & advs. to (no par).....-- 2,824,910 «cesses 
sub. op. cos. not a Common stock.. 3,344,200 3,344,200 
consol. (at cost) 266,543 285,044| 1st mtge. 4% ser. 

Misc. inv. (at cost) 17.640 16,599 bonds, due 

Debt disc. & exp. July 1,1965__-. 8,500,000 8,500,000 
in proc.ofamort. 1,016,506 1,050,754|Due General Tel. 

Prepaid accts. and Oe 300.000 $$ ceceecs 
deferred charges 178,165 186,381 | Deferred liabilities 6,417 3,691 

ee 206,502 374,562] Accounts payable. 044 194,283 

Working funds-_- 12,261 14,000 | Accrued pay rolls. ------ 36,327 

c Accts. receivable 377,010 310,525 | General taxes_. _- 67,280 49,590 

Interest receivable  ______ 356 | Federalinc. tax... 112,872 25,028 

Mat’ls & supplies. 584,902 671,651 | Accr, of. stk. divs. 22,148 26,578 

Serv. billedinadv. 125,422 82,883 
Mise. currentliab. -.--.-.. 983 
Pee Oss . nsercue 849 
Reserve for deprec. 2,745,666 2,444,976 
Contributions for 
line extensions... 423,840 419,015 
DIG Kciitmenaiee 313,311 643,309 
Ps. «0 emaaceon 18,816,111 18,216,890 | ann tneeh 18,816,111 18,216,890 


a Represented by 136,485 no par shares. b Represented by 106,312 
shares. c Less reserve for uncollectible accounts of $29,633 in 1936 anc 
$25,224 in 1935.—V. 144, p. 3996. 


Atchison Topeka & Santa Fe Ry.—Abandonment— 

The Interstate Commerce Commission on May 25 issued a certificate 
| en tepeteen abandonment by the company of the line of railroad extending 

m a point on its Hot Springs branch approximately 3.7 miles northwest 
of the junction with the main line, near Las Vegas, to the end of said branch 
line near Montezuma College, Speeeaaey 5.4 miles, all in San Miguel 
County, N. M.—V. 144, p. 3661. 


Athey Truss Wheel Co.—/nitial Dividend— 
The directors have declared an initial dividend of 25 cents per share on the 
common stock, payable July 1 to holders of record June 21.—V. 143, p. 3458. 


Atlantic Oil Investment Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, payable July 10 to holders of record June 19. An initial 
dividend of like amount was paid on April 10, last.— V. 144, p. 2640. 


Atlas Imperial Diesel Engine Co. (& Subs.)—Earnings 


Years Ended Nov. 30— 


1936 1935 1934 
Cs ids 004k cae x$1,468,759 x$1,307,195 $1,066,078 
Replacements and allowances. --_~._-_ See x See x 23,551 











Cost of sales, exclusive of depreciation 1,105,839 948,401 805.325 
Selling and administrative expenses -_ 292,803 234,994 187,434 

Oper. profit, excl. of depreciation _-_ $70,116 $123,801 $49.768 
Ge Ds. 6. cannnenn5sseebence 31,619 21,596 20,832 

Co, EP eT ee $101,736 $145,397 $70,599 
I i en ce wnaaee ,272 59,278 59,551 
Interest on 6% gold notes__....-.--- 36,555 41,460 41,460 
Provision for income taxes --- - - -- - - - 164 ee pa 

a aC Fe os re $5,745 $36,885 loss$30,412 
AT ATES SL 229,086 T4508. \ncteke 


x After Gaseowns replacements and allowances. y Dividend of June, 
1935, of 10% on shares outstanding, payable in additional A shares, 
9,191 shares at $5. z Dividend of May, 1936, of 1 share of A stock for 


each 30 shares of A & B outstanding, 5,817 7-30 shares at $5. 
Consolidated Balance Sheet Nov. 30, 1936 


Assets— Ltabtitttes— 

Cash on hand & in banks.... $106,552 | Notes payable__.....--..-- $210,000 
Notes & accts. receivable- --- 374,380 | Accts. payable & accruals- - -- 198,858 
PE nk eceaaconce 941,908 | Conv. 6% ext. notes.......- 548,000 
-@ Operating plant, prop. & General reserve-_-......--.--. 31,699 
EER IR er ea 835,117 | b Class A common stock---.-. 555,390 
Other assets... _.......---- 140,763 | b Class B common stock---- 346,000 

Real estate, non-operative-- 200,200 | c Scrip for fractional shares of 
common stock A_.....--. 1,001 
d Capital surplus........-.- 657,188 
Earned surplus--....-...-.-- 50,785 
WOE, i'n ckiusdcussadesas eee C0) a ee $2,598,920 





a After provision for depreciation of $449,375. b Represented by shares 
of $5 par. c Equivalent to 200 7-30 shares. d Arising from reduction of 
stated capital, less losses to Dec. 1, 1934; stock dividend, 1935, to A share- 
holders and stock dividend, 1936, to A and B shareholders; plus capital 
surplus from conversion of 6% notes into A stock.—V. 143, p. 1711. 


Augusta & Savannah RR.— Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a dividend of $3 per share on the capital stock, both payable 
July’l to holders of record June 15. This compares with an extra dividend 
of 25 cents in addition to a dividend of $3.50 paid on Dec. 22, 1936; $1.50 
paid on July 1, 1936; $3.50 on Jan. 6, 1936; $1.50 paid on July 1, 1935 and 
dividends of $2.50 per share paid each six months previously. Extra 
dividends of 25 cents were paid on July 1 and Jan. 6, 1936, July 1 and Jan. 7, 
1935, July 5 and Jan. 3, 1934 and on July 5, 1933.—V. 143, p. 4145. 


Automatic Instrument Co.—New Name, &c.— 

The Automatic Musical Instrument Co. of Grand Rapids, Mich., 
changed its name to Automatic Instrument Co. effective April 27, 1937. 

A dividend has been declared of 60c. per share on the pref. stock, and 30c. 
per share on the common pagent June 30 to holders of record June 15. 
All cumulative dividends on the pref. stock are fully paid. 


Automatic Musical Instrument Co.—Name Changed— 
See Automatic Instrument Co. above.—V. 141, p. 105. 


Automatic Voting Machine Corp.— Special Dividend— 

The directors have declared a special dividend of 25 cents per share in 
addition to the regular quarterly dividend of 12% cents per share on the 
common stock, no par value, both payable July 1 to holders of record 
June 19. —s payments were made on Jan. 1, 1936 and on Aug. 1, 1935. 
—V. 142, p. s 


(B. F.) Avery & Sons Co.—Securities Oversubscribed— 
F. Eberstadt & Co., Inc., on June 15 offered $1,000,000 


10-year sinking fund 5% notes, with warrants attached to 
purchase 40,000 shares of common stock and 34,750 shares 
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($25 par) 6% cumulative preferred stock, with warrants 
attached to purchase 69,500 shares of common stock. The 
notes, offenet at 99 and accrued int., and the preferred stock 
at $25 per share plus accrued dividends, have been over- 
subscribed. 


Notes—Dated June 1, 1937; due June 1, 1947. Coupon notes in denom, 
of $1,000, registerable as to principal only. Interest payable J. & D. 
Both principal and int. payable in New York City and uisville, Ky. 
Certain Penn., Kentucky and Mass. taxes refunded. Red. in whole or in 
part on or prior to May 31, 1946, at principal amount and accrued int. plus 
specified premiums of from 34% to 4%; thereafter without premium. 
Entitled to annual sinking fund of $50,000 and (subject to certain limita- 
tions) to additional annual sinking fund based on net profits. 


Capitalization (Giving Effect to this Offering) 


Authorized Cuistendig 
10-year sinking fund 5% notes (with warrants) 
Premered 660Gk (925 DOT)... <<. occccccesecn : ; N hs, 
Common stock ($5 par)_____.__------------- b300,000 shs. c129,201 shs. 

a 6% cumulative pref. stock (with warrants). b Includes 109,500 shs. 
reserved for issuance upon exercise of warrants. c Includes 5,855 shares 
issuable in exchange for stock of predecessor company. 

Preferred Stock—Entitled to 6% cumulative dividends payable Q.-J. 
Redeemable at $27.50 per share on or before March 31, 1940, and there- 
after at $26.50 per share, with accrued dividends. 

Warrants—Each note carries a warrant entitling thé holder to purchase, 
prior to June 1, 1942, at $10 per share 40 shares of common stock. Each 
certificate for 6% cumulative pref. stock carries a similar warrant entitlin 
the holder to purchase two shares of common stock for each share of su 
preferred stock. 

Business— Company was organized in 1932, when it acquired the assets 
and business of B. F. Avery & Sons, incorporated in 1877, succeeding a 
business originally founded in 1825. It manufactures and sells a general 
line of agricultural implements and machinery, many of which are designed 
especially to meet the requirements of Southern farmers. 

Purpose—Pr from the sale of the notes, the 6% cum. pref. stock and 
the warrants will be devoted to the payment of all of the company’s series A 
and B mortgage and collateral trust notes outstanding in the principal 
amount of $1,748,672, whereupon the company will have no funded debt 
other than the $1,000,000 10-year sinking fund 5% notes. 

Listing—Company has agreed that upon the request of the underwriter 
it will apply for the listing of its 10-year sinking fund 5% notes (with 
warrants) and 6% cumulative preferred stock (with warrants) on the New 
York Curb Exchange. The common stock of the company is listed on the 
New York Curb Exchange. 

Earnings—The earnings of the company for the three fiscal years ended 
June 30, 1936 and for the 12-months ended April 30, 1937 have been as 


follows: 
Years Ended June 30-—————— _ 12 Mos End. 
1934 19. 1936 . 30,'37 
Gross sales, less disc.. &c $1,353,356 $2,035,804 $2,062,834 $2,597,374 


Net profit before int., 
Federal taxes & extra- 











ordinary charges - - -_ 138,103 332,015 306,026 434,289 
Interest on 6% mtge. & 

collateral trust notes, 

RS st nadtinets adn 71,548 65,217 48,912 60,429 
Prov. for Ved.ine.tex.. «-.<.« 25,000 43 ,672 42,775 
Net profit before extra- 

ordinary charges---_-_- $66,555 $241,799 $213,442 $331,085 
Extraord. charges (net) - 94,000 73,465 14,091 2,355 

Net profit or loss____- def$27 ,445 $168,333 $199,351 $328,730 


Giving effect to the issuance of the $1,000,000 10-year sinking fund 5% 
notes and the 34,750 share of 6% cumulative pref. stock, and to the retire- 
ment of the series A and series B mortgage and collateral trust notes, and 
before a charge of $2,355 incident to the operation of the Argentine branch 
of the predecessor corporation (which branch was discontinued in 1932), 
earnings and fixed charges for the 12 months ended Apri! 30, 1937 would 
have been as follows: 

Gross sales, less discounts, returns and allowances_-_-__.------ $2,597,374 
Net profit before int., Fed. taxes and extraordinary charges --- 34,289 





Annual interest on $1,000,000 10-year sinking fund 5% notes-_- 50,000 
Da ir OE Fes ok 66 Ka Heer esogeas eee cus ‘ 
Federal income taxes, exclusive of undistributed profits tax- --- 57, 
Annual dividends on 34,750 shares 6% cumul. pref. stock. _-.--- 52,125 

Balance available for 129,201 shares of common stock (incl. 

5,855 shares issuable in exchange for stock of predecessor 

EPCOT 6 PE Rad REL Ed CREE GS EES $269,164 
Per share of common stock, before provision for undistributed 

SE OU: fa coi tceuncn sekteen~ bine anes Kane saene ae $2.08 


Listing A pproved— 
The New York Curb Exchange has approved for listing 109,500 additional 
— common stock, $5 par, upon official notice of issuance.—V. 144, 
p. 3661 


Backstay-Welt Co.—Exzira Dividend— 


The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the 
cousin eek. no par value, payable July 1 to holders of record June 19, 
—V. 143, p. ; 


Baldwin Co. (& Subs.)—Earnings— 








Calendar Years— 1936 1935 1934 
|. a ee ee eee y$288,092 y$235,480 x$66,979 
Previous earned surplus_-_---.------ 1,254,444 1,235,280 1,336,053 

co UE ee ee $1,542,536 $1,470,760 $1,403,032 
Added to depreciation reserve- ------ :720 56,189 56.195 
Federal income tax--_-.-.-.---- te eae 46,530 7k RR 
Adjustment of deprec. prior years---- ------ RRR Ce 
Dividends on preferred stock - - ~~ ---- 108 ,366 109,218 111,557 
Dividends on common stock- - - - - - - - 53,51 BG.408  - Kkeeees 
Adjustment of plant accounts - - - - - -- oe eee, 
Adj. of Fed. inc. tax year 1935------- Tarr. |) «esses 2 ite ato 

Balance earned surplus---~.------- $1,284,584 $1,254,444 $1,235,280 


x Before depreciation. y Before depreciation and Federal income tax, 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabdilities— 1936 1935 
COS Sica ceeden $157,720 $245,116] Accounts payable. $143.877 $139,997 
Notes & accts. pay 1,845,263 1,727,207 | Accrued expenses - 72,101 48,149 
Inventories - - - - - - 2,045,973 1,956,902 | Federal income tax 
x Plant &equipm'’t 855,166 886,319 current) - ..---- 46,530 23,832 
Other assets- - - - -- 30,905 28,995 | Mortgage payable_ 50.000 50,000 
Deferred charges to Deferred credit --- 71,060 63 ,847 

future operat’ns 5,501 8,354] Res forconting’s. 116,769 117,019 

Preferred stock _-- 1,806,100 1,806,100 
Common stock --- 1,070,293 1,070,293 
Capitalsurplus_-. 279,212 279,212 
Earned surplus --. 1,284,584 1,254, 
QE 2c nunsese $4,940,528 $4,852,895! Total_....-.--- $4,940,528 $4,852,895 





x After reserve for depreciation of $1,351,114 in 1936 and $1,308,394 
in 1935.—V. 144, p. 3661. 


Baldwin Locomotive Works—Capital Changes Approved 

Preferred and common shareholders at a special meeting held June 15 in 
Philadelphia approved changes in the capital structure of the company 
requ for consummation of the plan of reorganization now pending in 
the U. S. District Court for the Eastern District of Pennsylvania. 

These changes include an increase and re-classification of the oussgeny's 
authorized capital stock so that it shall consist of 3,125,251 1-5 shares 
dividend into two classes—125,251 1-5 shares of 7% cumulative preferred 
stock ($30 par) and 3,000,000 shares of common stock ($13 ); and an 
increase in authorized indebtedness up to a total of $33,676, ‘ 

The stockholders also approved the form, execution and delivery of the 
indentures, mortgages, securities, share certificates and other papers and 
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documents for use in consummating the plan. Among these were a supple- 
mental indenture to the first mortgage and the new general mortgage and 
new refunding mortgage provided for by the plan. 

A total of 142,074 shares of preferred stock and 602,508 shares of common 
stock were represented at the meeting and of these an aggregate of 743 ,072 
shares were voted affirmatively. 

The meeting of stockholders was held in pursuance of an order of the 
Court entered by Judge Dickinson on Feb. 11, last, directing that they 
take ‘‘all action necessary to enable the debtor to issue the securities, in 
the form of bonds and shares of common and preferred stock of the debtor, 
warrants, scrip and voting trust certificates required for consummation 
of the plan of reorganization.’’ The present action marks the completion of 
another step toward consummation of the plan which has been approved 
by all classes of security holders in amounts exceeding the minimum per- 
centages specified by Section 77-B. 

After the amendments to the articles of incorporation shall have become 
effective, and the documents and certificates have been printed, and en- 
graved in form for execution and delivery to conform with the requirements 
of the stock exchanges and the orders of Judge Dickinson, the company will 
petition Judge Dickinson for an order of final confirmation of the plan of 
reorganization.—V. 144, p. 3322. 


Baltimore Transit Co. (& Sub.)—Earnings— 


Earnings of Company (and Baltimore Coach Co.) Inter-Company 
Items Eliminated 
1937—Month—1936 


Period End. May 31— 1937—5 Mos.—1936 














Operating revenues _- __-_ $1,052,397 $1,008,264 $5,025,329 $5,034,716 
Operating expenses _. - - - 851,653 818,890 4,157,386 4,218,930 
Net oper. revenues... $200,743 $189,374 $867 ,943 $815,786 
. “eth ea Ga seen 113,321 97 ,796 504,004 464,539 
Operating income_-___ $87 422 $91,578 $363 ,939 $351,247 
Non-operating income_-_ 1,883 1,885 7,451 7,757 
Gross income_-_--_--_-_- $89,305 $93 463 $371,390 $359,004 
Fixed charges - - --_--_-- 7,395 10,285 41,007 52,705 
Net income... -....-- $81,910 $83,178 $330,383 $306,298 
. EL »786,907 »784,054 13,621,683 13,798,589 
Revenue passengers__-_ 11,510,562 10,653,302 55,109,653 53,455,686 
Operating ratio__-__-_-_-_- 80.93 % 81.22% 82.73% 83.80% 


Note—No deduction is made for interest on series A 4% and 5% deben- 
bentures. The approximate interest for the five months, at three-fourths 
of the stipulated rates, is $294,240.—V. 144, p. 3487. 


Banc Ohio Corp.— Larger Dividend— 

The directors have declared a dividend of 20 cents per share on company’s 
stock payable July 1 to holders of record June 21. previously dividends of 
18 cents per share were distributed.—V. 144, p. 923. 


Barium Stainless Steel Corp.—Report— 


W. L. Woodward, President, says in part: 

“Corporation acquired the property, Fm and entire assets of the Barium 
Steel Corp. (Ohio) on Aug. 31, 1936. om that date until the end of 1936. 
we were engaged principally in equipping the plant with additional heavy 
machinery and other equipment and with making certain repairs to the 
buildings and machinery for the purpose of enabling the company to engage 
in the commercial production of stainless steels on a satisfactory basis. 

“A manipulator was delivered on Dec. 4 and was installed ready for use 
about Dec. 15. The cold mill equipment was installed and ready for use 
on Jan. 8, 1937. 

“Plant is now fully equipped for production of stainless steels on a 
satisfactory commercial basis.”’ 


Income Account for the Four Months Ended Dec. 31, 1936 


a $5,980 
ae 13,056 
I hoe md wean $7,076 
SR a ee ee 8,7 
ak Os te a ewe eeuadenocmen $15,776 
Other income (sale of scrap)--.--.------ ES a Ae Ea | 
See FO CTE BO GIN a o.oo oo no oo Se ksh hs ck de cccidccia $14,057 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
0 . $322,492 | Accounts payable- -_-_-_----_-_ $14,136 
Accounts receivable- - ---- -- No) eee 7 463 
Co eee 79,133 | Com. stk. (par $1).......-.-. 432,400 
ae 425,691 | Paid in surplus_-__......---_- 463,685 
| Se ee 70,402 | Operating loss____------- sles 14,057 
CO eee 3,490 
Weesstenudbeass. wurde $903 ,627 0 Se ee . $903,627 


a After reserve for depreciation of $4,963.—V. 144, p. 1590 
Bathurst Power & Paper Co., Ltd. (& Subs.)—Earns. 


























Years Ended Dec. 31— 1936 1935 1934 
i te is oan dene aman weeds $2,069,073 $1,817,670 $1,284,653 
Ul ee eae b1,670,274 1,448,348 1,126,476 

NII a 5s Sa cecceenccaueece $398,799 $369 ,322 $158,177 
Miscellaneous income_-___.________- 69,363 102,728 86,398 

Go ae $468,162 $472,050 $244,575 
General, adminis. & selling expenses _ _ 198,920 144,073 149,540 
Prov. for Capnee. of plant & equipm’t_ 176, 176,381 100,000 
Idle properties expense. ...___._.--- 31,436 20018 ° |‘ Gaswee 

Profit from operations for the year_ $61,716 $116,483 Loss $4,965 
Bathurst Elec. & Water Pr. Co., Ltd. 

—oper. loss or deprec. for year end. 

tt, ae ee ee ee 3,972 5,649 2,004 
Prov. for Dominion income tax - _ _ __ 12,406 ee eee 

Combined profit for the year _____- $45,338 $94,534 Loss$6,970 
Provenws Getielt................... a22,489 72,044 245,933 
Adjustment of over-run in block pile, 

& sundry other adjustments, af- 

fecting prior years_____._.___.__~- i» Cr180,859 

Surplus at Dec. 31_--__--------- $69,859 $22,489 def$72,044 

a Surplus. b Including depletion of $46,585. 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Ltabilities— $ $ 
Cash &oncall..._. 153,478 264,076 | Accounts payable. 171,586 153,497 
Dom. of Can. bds. 266,C65 352,707 |Commitments for 
Prov., munic. &c. cap. expend_._.. 127,146 = -—-.---. 

bonds___._..... 441,348 776,104 | Accrued liabilities 26,627 34,572 
Accts. & notes rec. 227,898 290,742 | Taxes & stumpage 
Trade deposits. -_- 10,833 10,553 pee 67,096 47,397 
Inventories _____- 1,220,399 791,909 ' Prov.for Dominion 
Exp. logging oper. 262,019 200,047 income tax- _--- 10,000 16,300 
Properties. _____- 14,118,516 13,692,970 | Reserves. ..__.._. 1,184,201 983,647 
Inv. in & adv. to x Class A stock___14,400,000 14,400,000 

assoc., &¢., COs. 55,761 55,596 |y Class B stock... 840,000 840, 
Prepaid taxes, un- Earned surplus--_. 69,859 22,489 

exp. ins. & exp. 25,407 21,842 | 
Mill replace. to be 

absorbed in fu- 

ture operations. ee. aebewe 
Depl. on pulpwood 47,483 41,353 | 

PEs cheese 16,896,517 16,497,904 | Ws & di 3s Sed 16,891,517 16,497,904 


x Represented by 400,000 no par shares. y Represented by 300,000 on 
par shares.—V. 143, p. 2826. 


Bath Iron Works Corp.— Listing A pproved— 

The New York Curb Exchange has approved for listing 24,053 additional 
shares of capital stock, $1 par, upon official notice of issuance.—V. 144, 
Dp. ‘ 
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Baton Rouge Electric Co.—Earnings— 




















Per. End. April 30— 1937—Month—1936— 1937—12 Mos.—1936 
Operating oremes er $168,028 $138,865 $1,791,548 $1 ,571,474 
 ciihcanannges< 78,163 73,378 956,122 858,473 
Maintenance. -.....---- 7,038 6,310 82,386 69,986 
Ell: “. ovesskwaeeens > al9,141 16,715 a230,082 183,858 

Net oper. revenues. - - $63 ,686 $42,462 $522,958 $459,157 
waaraeer. inc. (net) __-- 1,973 3,254 30,359 41 ,357 

RN, di ccdcnaeee $65,659 $45,716 $553 ,317 $500,514 
Int. & amertis. yee 13,547 13,634 163 ,585 167,110 

TN RS eee $52,112 $32,082 $389,732 $333 ,404 
Appropriations for retirement reserve - - ---------- 156,666 140,000 

en. a Kee eee dhbdbaweOebendeans $233 ,066 $193 404 
Preferred dividend requirements. -------------- 37,254 37,254 

Balance for com. divs. & surplus - ~~~ -.-------- $195,812 $156,150 


a No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined until the end 
of the year.—V. 144, p. 3997. 


Boston Wharf Co.—New Director— ; 
Edwin D. Brooks has been elected a director of the company.—V. 144, 
p. 764. 
Beaunit Mills, Inc.—Earnings— 
Income Account for the 7 Months Ended Mar. 31, 1937 


(Including operations of Beaunit Weaving Mills Corp. and Luxuray, Inc. 
from Sept. 1, 1936 to date of statutory merger on Oct. 20, 1936) ra 
Sales, less returns and allowances. _-------------------------34,630,45l 


Ce ee ES cco cca cece ce nn b 45 S5eb 0H sh es heusecnse en 4,025,441 

i cements -ctiasnnnnsSeseqeseseeesesase $605,009 
Selling, shipping and general and administrative expenses - - - - - - 249,780 
Ce er ee e.g ccc eennmeetene< acca sngnnseund= 117,426 
COT ET Cr Le 44,159 
3 GS a ee takin anndeen Mma gerdeeniees 3,181 

nn. nem tteebnh ener hae senasaugaee $190,462 
Canis GiSOtnG GF BUPOREOES.. . 2 nnn oc nec nc cc es ccccccseneces 79,512 


Net income before prov. for Fed. inc. and excess profits taxes 
and surtax on undistributed profits - - _- 
Provision for Federal income and excess profits taxes --- ~~ ------ 
Prov. for Federal surtax on undistributed profits - - - - - - - 


i eS, nn obec ewes Sees sane steasneewa’s pn 
CD SEE. «non caccecscekeunabanaeees 


Balance Sheet March 31, 1937 


og rae eee hee eea Cees oeensaen $223,$ 
1 





Assets— Liabtlities— 
Demand dep. & cash on hand. $105,800 | Accounts payable, trade- - -- -- $391,348 
Notes receivable-~----.------- 774 | Wages & commissions accrued - 44,648 
a Accounts receivable (trade). 261,767 | Taxes, other than Fed. inc. & ; 
Textile Banking Co., Inc_.-- 33,667 excess-profits taxes. ------- 10,687 
| 1,320,296 | Other accrued expenses - - - - - - 660 
Invest. in & adv. to National Prov. for Fed. inc. & excess- . 
Weaving Co., Inc.......-. 117,126 SE Gc ccceeeeseces 84,704 
b Property, plant & equipment 1,107,774|$1.50 cum. conv. pref. stock 
Deferred charges------------ 39,120 Ea eas 461,680 
Common stock (par $10) - - - -- 1,651,240 
go nk emcee oan 207,787 
Pe GUIs «ccc osceccse 133,571 
Ee a ee $2,986,326 5 | ERR ae ae eee $2,986,326 





a After allowance for discounts of $10,488. b After allowances for de- 
preciation and amortization of $419,470.—V. 144, p. 3661. 


Berkey & Gay Furniture Co.—Earnings— 
Income Account for the Six Months Ended Dec. 31, 1936 





a aa ee | 
De I CL... . . wna cbadeneecouseweeeneesekedeeneee 10,884 

a oe ns csamenshaebasenheseeeeeneesncniees edd $542,006 
Leh eee ehiuheeteseaneusue 452,018 
ee ee IO 5 ok. nie kb cnneesntecdseucccsuasensee 10,553 

Gross provit. . .. . . «ec nncccnccccnnncccersccenvosenssesses $79,434 
Shipping, selling, advertising, sample & Adminis. & general exps--- 131,115 
ee ee Ge. cc a dnesonden aeedvcehsnaneeenceee 1,381 

SS Ee ee ee ee er ee ee $53 ,062 
COCR Ge, S008 CERNE THE, nc wen ccecccnnccennnssckeu< 25,685 

WE Es a hick Sinedaccddnneeseneeewbnnon8esndsgekeeenee $78,747 

Balance Sheet Dec. 31, 1936 

Assets— Tabilities— 
ee $45,316 | Accounts payable. _....--..-. $77,606 
U. 8S. Gov. securities (at cost). 200,062] Fed. & State social sec. tax. .- 5,000 
a Notes & accts. receivable... 123,292| Federal capital stock tax_--.-- 2,350 
Pei cncateseaaedenced 480,455 | Compensation insurance - - -- ee 
Workmen's compensation in- Capital stock ($1 par) _. --.--.- 985,010 

surance deposit - - - - - ee 1,800 | Paid-in surplus. ...-_-..-.-.-. 314,092 
b Prop., plant & equipment 

property not used in oper... $233,283 
b Property used in operations. 296,612 
Patents, trade-marks & good 

Se eee 1 
Deferred assets. ---_-.----.- 4,901 

War ckesbaeeeeewuacced $1,385,724 MCh Chun teebebececunees $1,385,723 

a After allowance for doubtful accounts, discounts, &c. of $5,000. 
b After allowing for depreciation.—V. 144, p. 3997. 

Bessemer Limestone & Cement Co.—ELarnings— 

3 Months Ended March 31— 1937 1936 
Net income after all charges___._....----------- $22,165 loss$54,825 
Earnings per share on 144,020 common shares. - - $0.02 Nil 


—V. 143, p. 3992. 


Birmingham Electric Co.— Earnings— 
Period End. April30— 1937—-Month—1936 1937—12 Mos.—1936 











Operating revenues__--_-__ $610,160 $535,315 $7,089,408 $6,215,085 
Oper. exp. (incl. taxes) _ - 458,705 406,278 5,292,494 4,824,649 
Amortization of limited- 
term investments. -_- 314 316 3,785 3,791 
Prop. retire’t res. approp 40,000 40,000 480,000 480,000 
Net oper. revenues_-. $111,141 $88,721 $1,313.129 $906,645 
Other income (net) - - - - - 942 6 3.12: 661 
Gross income- -- - - - - - $112,083 $88,727 $1,316,252 $907 ,306 
Interest on mtge. bonds_ 45,750 45,750 9,000 549,000 
Other int. & deductions. 4,490 4,076 51,206 50,484 
Net income- -------- $61,843 $38,901 $716,046 $307 ,822 
x Dividends applicable to preferred stocks for 
the period, whether paid or unpaid-_-_--_-_-_-_- 429,174 429,221 





$286,872 def$121,399 
x Dividends accumulated and unpaid to April 30, 1937, amounted to 
$250,352. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on April 1, 1937. 
Dividends on these stocks are cumulative. 
Note—No provision was made for Federal surtax on undistributed wane | 


for 1936. inasmuch as the company reported no undistributed us 
net income for that year. No such provision has been made to date for 
1937.—V. 144, p. 3997. 





Volume 144 Financial 
Birdsboro Steel Foundry & Machine Co.—Listing 
A pproved— 


The New York Curb Exchange has aggeeved for listing 200,000 outstand- 
ing shares of common stock, no par.—V. 144, p. 3661. 


Birtman Electric Co. (& Subs.)—Zarnings— 























Year Ended Dec. 31— 1936 1935 1934 
Es an nnccccsescecncs $538,160 $399 ,643 $181,464 
Provision for depreciation. __......- 69,002 47,583 55,871 

CORON OENE son onc acceecseus $469,158 $352,060 $125,593 
Ge pbtdctcéckdcceavecas 18,87 12,545 30,588 

et SE... cade ek amawnee $488 ,032 364,605 156,181 
Other deduc., incl. prov. for Fed. tax 105,747 ’ 69,960 . 30,448 

NGO DPOF. 2 ccccecwccscncssce $382,285 $294,644 $125,733 
De Rg cw cbndccacecatece 1,071,113 1,042,673 1,003,598 

EN cccaeuemdhenee nas $1,453,398 $1,337,317 $1,129,331 
PEs «tn enocscccuetenens x345,152 220,499 58,032 
Adj. of allow. for deprec____....__-_ Casee weuwées  § seadea 
Adjust. of pref. stk. purchased to 

eclared value - --.-- necccessesowe 7,087 11,792 3,100 
Reserve for contingencies. .._._..__ Cr10,000 10,000 $i w«ececee 
Bie, Wemeens GAMES. ....ccncccccccucs —— = ss amma. >a 
Depreciation on appreciation______- 2,751 23,912 25,526 

Ue Ss Dh iduscoucdeccemade $1,110,381 $1,071,113 $1,042,673 

x Comprised of $31,652 preferred and $313,500 common. 

Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 TAabilittes— 1936 1935 
Lae $343,854 $312,276] Accounts payable. $112,632 $84,407 
a Customers’ notes, Accrued exps., incl 

trade accepts. & prov. for Federal 

accts. receivable 186,834 208,911 _ aaa 105,037 66,852 
Mdse. inventories. 628,417 531,482 | Res. for conting-. ------ 10,000 
Other assets ---._-- 7,832 8,116 |c 7% cum. pf. stk. 67,545 68,670 
Pa'ts, licenses, &c. 25,00C 25,000 | Com. stk. (par $5) 627,000 627,000 
b Property, plant GE sasensnce 1,110,381 1,071,113 

and equipment. 820,137 829,662 
Prepaid expenses - - 10,519 12,594 

, 0 $2,022,595 $1,928,044 _ «eee $2,022,595 $1,928,044 





a After allowance for doubtful accounts of $13,225 in 1936 and $9,798 
in 1935. b After allowance for depreciation of $13,225 in 1936 and $631,109 
in 1935. c Represented by 4,503 no-par shares in 1936 and 4,578 shares 
in 1935.—V. 144, p. 2469. 


Bishop Oil Corp. (& Subs.)—Earnings— 




















Years Ended Dec. 31— 1936 1935 1934 
Net oil sales (after deduct. royalties). $613,241 $452,951 $430,654 
Divs. on invest. & misc. income-_-___- 10,277 19 979 

I I a a i, ee $623,518 $459,150 $434,634 
Operating expenses _____..........- 216,110 174,756 167 ,622 
Depletion and depreciation________- 188,541 125,647 101,953 
Prov. for Federal income taxes. ____- 26,114 16,785 15,203 
Prov. for Federal surtax..........-- a  seiene ee 

DC ntikiwckeontedeubdcaucs $178,019 $141,962 $149,857 
WIEN < Fs « cone caeueedeslcan 740,341 637 ,517 824,4 

a $918,360 $779,479 $974,345 
Cost of shs. of stock charged tosurplus -___-_- 2,1 289,611 
Adjs. applic. to prior years_......--- | 6Ul( CO Cl 
Prov. for res. for contingencies---.-~-- | 8 §€=5e atte  °daneen 
po ee See 64,733 36,998 47 ,217 
Earned surplus Dec. 31---.-...---- $792,864 $740,341 $637 ,517 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabilities— 1936 1935 
Cashon deposit... $37,661 $20,327 | Divs. pay. Jan.15 -..... $9,247 
Investments - - - - - 211,448 218,796 | Loan payable (sec. 

Accts. receivable -- 58,326 38.667 by inv. pledged) ----... 20,000 
Other invest'ts at Accts. & royalties 

iccastsuaees . «600s 23,388 payable. _....- $29,898 18,594 
a Props. & develop 1,204,269 1,094,354 | Taxes accrued - - -- 10,013 7,514 
Prepd. & def. chgs. 13,093 11,923 | Fed. ~~ taxes. 40,848 16,784 

e for em- 
ployees’ benefit_ 2,400 1,200 
Res. for conting - - - oo iii 
Cap. stock (par$5) 585,525 585,525 
Capital surplus- - - 8,250 8,2. 
Earned surplus... 792,864 740,341 
: $1,524,798 $1,407,458 DOR Zaccccce $1,524,798 $1,407,458 





a After deducting $2,175,793 for depletion and depreciation in 1936 
and $2,038,871 in 1935.—V. 144, p. 3488. 


Bolsa Chica Oil Corp. (& Subs.)—Earnings— 





Consolidated Income Account for the Year Ended Dec. 31, 1936 
eee er eee enn $492 ,060 
I... 5. cc GekGen ne eante ees abe waanaenes 402,895 

Sn, . cu bsdiesesccbeooesdnnesaneceeeudss $89,165 
SIE a og 8 a chad wcccecawecndestvedecesessss 5,925 
Income before interest charges. ...........--------------- $95,090 
I I oso ee nt eecenwdaneseccctsanes cevadenetens 6,172 
PR dE Se eT Te eee eee $88,919 
Dividends paid in cash on class A common stock. ---.--.------ 47 ,898 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabdtlities— 
Ci Niidudibinaneeemeinen $42,341 | Accounts payable_-_._.--.-- $24,769 
Notes receivable. ........--. ,388 | Unclaimed aividends- _- __ _- 597 
Accts, receivable (less res.) -- 42,334 | Accrued taxes__.........-- 4,495 
pO eee 2,181 | Deferred liability. -.....__-_- 91, 
Inv. in non-affiliated cos-_.-- 1,764] Res. for Fed. inc. & Calif 
a Fixed assets. ...........-. 2,931,795| Corp. franchise taxes--_-- 2,500 
Prepaid & deferred charges-- 11,900}8% cum, cl. A common cap- 
ital stock ($10 par)__.___- 2,397,539 
Cl. B common capital stock 
CE ctasacccaancncns 522,171 
Capital surplus.___.__.___- 22,591 
Earned deficit..........__- 32,828 
SE iiwnsacdoscnauesen BEGG FCS: TOs cincedndncceunenee $3,033,703 


a After reserves for depletion of producing lands and leases, $279,600; 
for depreciation of plant and equipment, $811,746; for intangible develop- 
ment costs, $1,034,956. 

Note—At Dec. 31, 1936, the accumulation of unpaid dividends on the 
class A common capital stock amounted to $5.20 per share, or an aggregate 
ooueenatien of $1,243,013 on the 239,041 shares outstanding.—V. 1438 
D. ; 


Borden Co.— Sells Unprofitable Units in Produce Division 

Unprofitable units in the produce division of this company have been 
sold, according to an announcement made on June 16 by Arthur W. 
Milburn, President. 

The units sold, which dealt largely in butter, shell and frozen eggs, and 

poultry were located at Norfolk and Omaho, Nebraska; Sioux City, Iowa 
and Springfield, Missouri, Mr. Milburn said. In addition several city sales 
branches and certain inventories have been liquidated. 
“The properties retained,’’ Mr. Milburn said, ‘‘are those having a fairly 
consistent record of earnings and give greater promise than those which we 
areretiring. The latter averaged an annual loss of more than $600,000 over 
the last six years. A further benefit attending the transactions is the release 
of a substantial amount of working capital heretofore employed in the opera- 
tions now liquidated.’’—V. 144, p. 2818. 
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Borne-Scrymser Co.—Balance Sheet Dec. 31— 

Assets— 1936 1935 TAabilities— 1936 1935 
Plant, equip., &c. $737,375 $734,594|Capital stock----- $1,000,000 $1,000,000 
Merchandise- - - - 262,122 261,188 | Accounts payable. 19,969 16,022 
Notes & accts. rec. 83,903 76,162 | Accrued expenses. 1,924 2,438 
Cidiicitinee cee 78,608 62,003 | Reserves. .....-.- 542,939 519,357 
a Treasury stock-__ 50,164 41,632 | Surplus-......--. 133,185 127,296 
Other investments 484,120 484,120 
Prepaid items- --- 1,724 5,414 

WR csctcced $1,698,017 $1,665,114] Total_...-.-.-- $1,698,017 $1,665,114 





a 5,100 shares in 1936 (4,450 in 1935).—V. 144, p. 1431. 
Bourjois, Inc. (& Subs.)—Earnings— 
Consolidated Income Account for Year Ended Dec. 31, 1936 
Grose pbetits Hhetn NNN sn oink a wes deck oscccessscssss $2,639,807 
Selling, shipping & general expemses-----..-.--------------- 1,736,501 


re yO cmon cdoteecesadtalaevenoe 
pS, EE I a ee 15,334 


SE CE PEE TE EN $918,641 
a on i ee nee eee eee 320, 
i te a eh aig bin CRE Ree 6,7 
Loss on sale of plant CIEE i divccnnsschoosnenedassnseente 2,310 
i Oe oe nee nedoenaees alee 7,057 


Prov. for Federal income taxes (incl. $8,194 surtax on un- 


TT Cn ae CC auweas een ene wan ee guia a 107,353 
ns le bia da Sa ted GEaoesdnons $445,126 
Earned surplus at beginning of year-------.------------------ 1,820,687 
ee... ck ca madne eee ue ebeeoenves $2,265,813 
poe gO” ae ene eres 123 ,633 
Ce ee Gs ok 0h 0 ccs rede deunnvecesdonsuesian 294,169 
a re ne $1,848,011 
Earnings per share on 392,225 shares common stock, no par__-.- $0.82 


Note—The earned surplus at the beginning and at the end of the year in~ 
cludes $1,093,889 earned by predecessor companies at effective date of con™ 
solidation, March 1, 1929. 

Consolidated Balance Sheet Dec. 31, 1936 


Assets— Liabilittes— 
Cie wactasnasdenasescs $406,681 | Accounts payable (trade).... $200,462 
b Accounts receivable- ------ 836,040 | d Dividends payable- ------- 1,413 
SI otk cccccceunse< 399,614 | Accrued expenses. -......-.-- 189,176 
Advance against mdse purchs 39,699 | e Preference stock. ----._.--.- 670,305 
a Estimated salvage value of f Common stock. -_--.----.- 392,225 
antic. returns of mdse- ---- 44,300 | Capital surplus_--..------- 58,297 
Cash surrender value of insur- Earned surplus...-.....--- 1,848,011 
Cl cocvnudesscean aaa 75,533 
Claim for refunds of Federal 
and State taxes._.....-.- 25,066 
c Plant property --...-.---- 339.650 
|. Re aR 233 
Good-will, trademarks, recipes 
and formulae -....--...--. 1,106,458 
Deferred charges. -......--- 86,612 
WR ceccencsccdcebeecs $3,360,880! Total........ re ee $3,359,889 





a Including estimated refunds of Federal excise taxes in connection there- 
with, $16,300. After reserves for doubtful accounts, discounts, and 
returns of merchandise of $238,001. cc After reserve for depreciation of 
$230,435. d Applicable to unexchanged stock of predecessor company. 
e Preference (no par value; cumulative dividend, $2.75; liquidation value, 
$42; authorized and issued at a stated value of $15 a share, 63,693 shares 
including 50 shares reserved for issuance in exchange for stock of pre- 
decessor company) , $955,395; less held in treasury, 19,006 shares, $285,090. 
f Common (no par value; authorized, 540,000 shares); issued at a stated 
value of $1 a share, 400,000 shares (including 100 shares reserved for 
issuance in exchange for stock of predecessor company) , $400,000; less held 
in treasury, 7,775 shares, $7,775.—V. 143, p. 3834. 


Bowman-Biltmore Hotels Corp.—E£arnings— 

Period End. May 31— 1937—Month—1936 1937—5 Months—1936 
Profit after ordin. taxes, 

rental and int., but 

before amort. and in- 




















come taxes.......... $5,545 $20 $133,218 $29,269 
—V. 144, p. 3998. 

(E. J.) Brach & Sons. (& Subs.)—Earnings— 

Years End. Dec. 31— 1936 1935 1934 1933 
| I eee $7,579,639 $6,465,082 $5,803,908 $4.271,977 
Cost of sales__...___.-.- 6,082,076 5,190,087 4, ,869 : 947 
Sales & admin. expenses - ,624 809,536 824,822 

Net operating income. $592,939 $465,459 $456,218 $334,082 
Other income_---_--_---- 58,689 58,045 41,066 6,773 

Net profit.........-- $651,628 $523 ,504 $497 ,284 $340,856 
Depreciation _______--- 141,772 131,626 121,750 135,968 
Federal taxes____.__-_-- x89.215 52.001 59,000 31,000 

Net income_-------- $420 642 $339,877 $316,534 $173,888 
Dividends paid____-_--- 356,222 220 650 175. 835 72 627 

EE SS ee $64 420 $119,227 $140,699 $101,261 
Earned per share on com. $2.33 $1.92 $1.79 $1.00 

x Including $7,690 surtax on undistributed profits. 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 TAabilities— 1936 1935 
y Property - --.---- $1,784,750 $1,638,881 | x Capital stock _ . $2,707,665 $2,647,500 
Other assets----.-- 45,89 38,249 | Notes payable__.. 400,000 -—-_._-- 
eS 475,475 344,096 | Accounts payable. 494,778 75,516 
Marketable secur. 1,083,349 1,341,379] Res. for conting- - 54,489 489 
Cash advance to Federal taxes, &c_ 185,865 138,163 

ee ee ers 1,441] Surplus aris. from 
Real est. not used. 27,165 29,002 reval. of bidgs. 

Receivables _ -.--- 253,641 212,803 &equipment_._. 208,554 219,930 
Inventories _ - - - - - 1,497,854 590,316 | Capital surplus - -. 160,737 178,092 
Deferred charges. 127,297 29,643 | Earned surplus_.- 1,083,343 962,120 

en $5,295,432 $4,275,811! Total_....---- $5,295,432 $4,275,811 





x Represented by 176,500 no-par shares in 1935 and 180,511 in 1936. 
y After allowance for depreciation of $1,684,421 in 1935 and $1,776,479 
in 1936.—V. 143, p. 4146. 

Bridgeport Machine Co.—Earnings— 

Income Account for Calendar Years 














1936 1935 1934 1933 
Net sales & tool rentals.. $4,280,760 $2,538,490 $1,899,614 Not 
Cost of sales & tool rents 3,472,381 2,017,184 1,425,193 stated 
Gross profit. ..-.---- $808,379 $521,306 $474,420 $237 ,407 
Operating expenses -- -_- 713,054 489 ,944 370,627 194,373 
Prov. for Fed. & State in- 
come taxes_..------- 61,000 17 ,945 Rae > Giese 
Net operating profit _ $34,325 $13,417 $95,574 $43 ,034 
Miscell. credits (net) _-- 24,915 5,050 Dr7 ,055 7,380 
Net income from oil pro- 
ducing leaseholds be- 
fore deprec., deple., 
repairs and taxes_-_--- 302.411 121,405 Ie... «-seeeee 
Net income. _..... -- $361,651 $139,871 $221,907 $50,414 
Cash dividends paid -_ --_- 317,559 50,183 40,146 10,256 
ee $44,092 $89 ,688 $181,761 $40,158 
Shares com. stk. (no par) 260, 150,000 150,000 150,000 
Earnings per share. - - - - $1.25 $0.70 $1.24 $0.09 
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WE DEAL IN 
Buffalo & Susquehanna R.R. ist 4s, 1963 
Lehigh Valley R.R. Annuity 4's and 6s 
Buffalo, Roch. & Pitts. Cons. Reg’d 4%s, 1957 
Philadelphia Electric Co. Common Stock 
Pennsylvania Sugar Co. Common Stock 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Balance Sheet Dec 31 








Assets— 1936 1935 | Ltabilities— 1936 1935 

Di ccieenadnde $242,626 $115,645| Notes payable.... $600,000 $475,000 
a Customers’ notes Accounts payable. 400,350 182,687 

& accts. receiv.. 1,314,068 532,698 | Accrued liablities. 78,550 23,733 
Sundry rec. (curr.) 1,051 16,009 | Serial 6% gold de- 
Inventories - - - - - - 1,610,277 1,076,184 benture notes... ...... 62,400 
Prepaid expenses - - 27,484 18,727 |7% pref. stock.... 504,550 504,550 
Sundry notes and c Common stock... 1,72¢,000 150,000 

accts. receivable 9,983 9,116|Capital surplus... 453,506 466,170 
Advances to joint Reserve for con- 

venture. .....-- Se 0s wanes tingencies_... 11,722 11,722 
Investments ---_.-. 8,137 8,647 | Earned surplus... 377,331 313,484 
Producing oil lease- Pref. stk. issued & 

holds &equip... 556,599 205,723} redeemed-_-.-.--- Dr5,300 Dr2,700 
aI 949 1,121 
b Plant & equip.. 338,315 202,196 
Unamortizied disct 

on deben. notes. ------ 979 

See $4,140,709 $2,187,046’ Total... ..--- $4,140,709 $2,187,046 





a After reserve for doubtful accounts of $54,153 in 1936 and $48,703 in 
1935. b After depreciation and amortization reserve of $374,764 in 1936 
and $372,502 in 1935. c Represented by 260,000 (150,000 in 1935) no par 
shares.—V. 144, p. 3998. 


Brandram-Henderson Ltd. (& Subs.)—Earnings— 
Consolidated Income Account for the Year Ended Dec. 31 1936 


pT RE i A Pa A EE ES ee LN A a a $484,134 
I Eo nnn acdendoer nt neannwnnamenn pmo 2,356 
ee tailed o ODOR Meee ie anne $486,490 
ee ee ne ORNS... .. .  cnenwcmwnsncewcnaucecccs 230,776 
Administrative and general expenses--_--_-........-------------- 7 Be 
Es as ee ha ne eee 
Deeeenwe Gaeere Gnleries... . .. ~~. ~~ nme n no cen we ncececcee 0,475 


SS De ek wan ek banks see ee aan aaah cee ,865 
I ee a ree gat aca eed 2,000 
ne a on me water ee neem 25,945 
Bond interest, first mortgage bonds (old issue)_.-.....-.-.------ 5.5 
BE eee ae ee eae 45,000 
Amortization of reorganization expenses --_-.._-.._..--.--------- 2,000 


Net profit for year before providing for interest on income bonds 
RES a aE ee A a ee TEES ey RE 
Minority interest's share of profit. -_-..----.------------------ 





ee we OO cu cusccedecsescedeedewnecd 1,950 
Net inc. avail. for int. on 1st mtge. inc. & fixed interest bonds__ $8,638 
Transferred to reserve for interest on income bonds: 
sf RL ESE, Aa eee er 8,250 
BORNOS Ce OO Cntried forward... «o.oo occ ee ccc ccke ce 38 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabtlities— 
Cash on hand and in bank.... $20,222/ Bank loan____--._---_.--... $260,000 
a Accounts receivable-.._--_-- 235,355 | Accts. pay. & accrued charges. 115,847 
iia eintiecdnie ac 300,695 | Taxes payable. ._.-.--.---..- 8,524 
Sundry investments---_----- 2,000 | Res. for int, on inc. bonds---- 8,638 
b Real estate, bidgs., plant & Deferred liability. _......... 7,787 
Ee ee 942,792 | Mortgage payable__._._____. 9,100 
Deferred charges--.....-._-- 49,860 | 46% 20-year Ist mtge. income 
& fixed int. bonds due June 
yf Ae OY ee 825,000 
Minority interest_.........-- 4,438 
General reserve---_.-.-..---- 675 
GQ Camm S0008.. . . . .22...086 e313, 563 
eee 2,650 
Wich tweecddadisnwccce BA MER CSS! TR cs. oon cwestimacscicnd $1,550,925 


a After reserve for doubtful accounts and for discounts of $49,058. 
b After reserve for depreciation of $216,804. c Represented by 49,175 no 
par shares. d The above capitalization is in accordance with the plan of 
pe mm ee which was approved by the bondholders and shareholders 
on April 28, 1936. The exchange of the new securities for the old ones 
had not been effected as at Dec. 31, 1936.—V. 144, p. 2641. 


Breeze Corp., Inc.— Earnings— 








3 Months Ended March 31— 1937 1936 
I 5 goto e dette Cute eathnweiec ew? $432,429 $315,967 
Profit after charges but before Federa! inc. taxes_- 74,407 49,384 
—V. 144, p. 3829. 

Brill Corp.—Earnings— 

Year Ended Dec. 31— 1936 1935 1934 
Interest on U. 8S. Treasury bonds-_-_-_- $813 $812 $2,881 
Int. & finance charges on notes receiv - 13 ,855 16,961 14,052 
Profit on the sale of U.S. Treas.notes -----. Ju __L_L 273 

eee 14,668 $17,772 $23 ,206 
Administrative expense___..______- 19,130 15,594 13,197 
EE SRE GO. Cn acwececnaenad>: . > Beagam 161 959 

TY GD ttinus cree keccanaaewe loss$4 ,463 $2,018 $9,050 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ & Liabilities— $ $ 

es 160,168 115,754 | Preferred stock... 3,718,400 3,718,400 


Inv. in other cos..15,867,814 15,866,814|* Class A & B stk. 8,000,000 8,000,000 











Organization exps_ 99,824 99,826 | Provision for Fed. 
Partic. in notes rec 167,500 217,500 PT Mihi scene webece 161 
U.S.Treas. bonds. 26,249 26,249 | Accts. payable and 
accrued taxes... 2,565 2,530 
| eee 4,600,590 4,605,053 
, 16,321,555 16,326,143 | . 0 aero 16,321,555 16,326,143 


x Represented by 217,288 shares of no par class A and by 400,000 shares 
of no par class B stock.—V. 144, p. 1100. 


Brink’s, Inc.—Jnitial Dividend— 
The directors have declared an initial dividend of $1.25 per share on the 
capital stock, payable June 25 to holders of record June 18.—V. 144, p. 3488. 


Brooklyn Borough Gas Co.—Fztra Dividend— 

The directors have declared an extra dividend of 6% cents per share in 
addition to the regular Oe gid dividend of 75 cents per share on the 
6% cumul, and partic. pref. stock, par $50, both payable July 1 to holders 
of record June 16. An extra dividend of 64 cents per share has been paid 
each quarter Se we ge of April 1) since and including July, 1927. An extra 
partic. ag iy 18068 cents per share has been paid each April 1 since 











Chronicle June 19, 1937 
British American Oil Co., Ltd.—Earnings— 
{Including Canadian Subsidiaries] 

Calendar Years— 1936 1935 1934 1933 
Profit for year........- x$5,824,411 $5,147,426 $4,767,150 $4,451,529 
Debenture interest _ — ~~ - 302,204 315,737 221,766 226,562 
Depreciation. -......-- 1,257,365 1,292,374 1,351,605 1,176,650 
pe Se Sere 139,459 | 
Dominion income tax. ~~ 557 ,853 515,180 428,203 388,000 

Net income......... $3,706,990 $2,884,675 $2,756,024 $2,660,317 
Previous surplus ------ 8,732,195 7,996,420 7,338,510 6,810,805 
Add—Dominion income 

Mi ois waiaadamed- «. Kind —~< kee .. sane Dr34,498 

Total surplus. _..-...- $12,439,185 $10,881,095 $10,094,534 $9,436,624 
Tax Adjustment --_..... 117,969 2. . tenes > cmeetin 
Dividends paid__..-.-- 2,622,642 2,098,114 2,098,114 2,098,114 





Balance, Dec. 31----- $9,698,574 $8,732,194 $7,996,420 $7,338,510 

x Includes dividends paid by wholly owned subsidiaries in the United 
States of America $1,407,000 less Dominion and U. 8. Federal income 
tax thereon of $194,445. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ Liabilities— $ $ 

y Refinery plant & x Capital stock - --10,618,118 10,618,117 

equipment---.--. 15,283,445 15,198,575 | Surplus. ......--- 9,698,574 8,732,195 
Trucks & autos... 280,211 318,731 | 15-year 5% conv. 
a 1 1 sink, fund gold 

Mtges. receivable. 754,952 701,668} debentures..... --..-..-. 8,103,500 
Invests, in and ad- 10-year 4% sink. 

vances to assoc’d fund debs.-.-.--- Oh 0 il 

and other co.’s. 2,835,786 2,786,628 | Serial debentures. 4,000,000 # ------ 

| Ras Re 2,519,241 1,598,160| Mtges. payable- -- 25,914 36,000 
Discounts a’ * bills Amt. due to subs. 

receivable...... 2,397,542 2,609,995) inU.S.A_-.--- 334,442 51,776 
Inventories... -.-. 6,939,788 6,596,502 | Reserve for sinking 

Deferred charges.. 149,059 172,390 fund deb. purch. = --.--.-- 25,631 

Dividend payable. 1,049,057 524,528 
Accts. payable and 

accrued charges. 837,197 1,286,839 

Int. acer. on debs- 59,332 121,725 

Res.forDom,.tax. 759,392 482,338 

: ee 31,160,024 29,982,649! Total......-.-- 31,160,024 29,982,649 





x Represented by 2,622,642 no par shares. After depreciation reserve 
of $11,536,745 in 1936 and $10,745,095 in 1935.—V. 144, p. 2818. 


Brown Co. (Maine)—IJmpiovement Reported—No Plan 
Likely for Some Months— 


In a letter to holders of the $21,415,500 Ist mtge. bonds, the bond- 
holders’ protective committee (Charles Francis Adams, chairman) expresses 
the opinion that in spite of improved earnings thus far in the current fiscal 
year, “it is premature and not in the interests of the bondholders to con- 
sider or formulate a plan of reorganization at this time.”’ 

The letter emphasizes the importance of the recent appointment by the 
trustees in bankruptcy of the firm of Coverdale & Colpitts to conduct a 
survey with respect to the company’s earning power, its rehabilitation 
needs, working capital requirements, timberlands and the desirability of 
expansion. Hardy 8. Ferguson & Co., pulp and paper mil] engineers, and a 
competent independent iorester to be selected by the trustees, will be 
associated with Coverdale & Colpitts in this survey. 

“The action o. the trustees in recommending a survey and report was 
strongly supported by this committee,’’ the committee states. ‘‘Without 
a comprehensive and unbiased survey and report . . . there appears 
to be no adequate basis upon which to develop a plan of reorganization or 
to test the fairness and soundness of any plan which may be pro ‘ay 

With the letter, the committee is sending out copies of the consolidated 
profit and loss statement for the period from Dec. 1, 1936 to May 15, 
1937, constituting the first 24 weeks of the current fiscal year. This state- 
ment shows a profit for the period of $1,773 ,536 before provision for deprecia- 
tion, depletion, non-operating items and deferred interests, comparing with 
$421,868 earned in the corresponding period of the previous fiscal year. It 
is noted that a special study is being made to determine the amount which 
will finally be charged for depreciation during the present year. 

The committee, which now represents holders of approximately 45% of 
the bonds, requests additional deposits in order to make its efforts fully 
effective.—V. 144, p. 2819. 


Bucyrus-Monighan Co.—Earnings— 























Calendar Years— 1936 1935 1934 1933 
Gross income_.......-- $317 ,205 $339,822 $131,689 $131,058 
Gen. adminis. & selling 

DE. 2tieeccoen 118,023 106,961 77 A776 65,948 

Operating profit... - $199,182 $232,861 $54,213 $65,110 
Other income____.__.- 8,779 32,529 47 431 16,658 

Total income-_--_--.-- $207 ,961 $265,391 $101,644 $81,767 
Depreciation.......... 26,140 28 ,566 30,971 30,567 
ll ee x26,981 35,279 7,430 10,776 

Tee WOO... wcccccae $154,840 $201 ,545 $63 ,241 $40,425 
EU. cnn secane 115,584 98 ,482 103 ,032 84,7 

Surplus for year___-_. $39,256 $103,063 def$39,791 def$44,364 
Previous surplus _—--.-- 489 ,433 386,369 426,160 470,525 

Profit and loss surplus $528,689 $489 433 $386,369 $426,160 
Earns. per sh. on 40,000 

class B shares______- $1.75 $2.36 Nil Nil 

x Includes $950 surtax on undivided profits. 

Balance Sheet Dec. 31 
Assets— 1936 1935 Liabtlities— 1936 1935 
a $330,309 $547,249|Accounts payable. $44,986 $38,208 
a Receivables__._. 590,583 511,106 | Dividends payable 14,362 50,777 
Inventories - - - - - - 240,695 164,150 | Accrued expenses- 45,595 51,891 
Cash value of life Adv. payments on 

insurance -_---- 13,925 12,075; sales contr__--_- | ii: 
Unexpired insur- Due to affil. co_-_- 14,196 4,662 

ance premium __ 586 597 |c Class A pref.stk. 600,000 600,000 
Expense advances dClass Bcom.stk. 200,000 200,000 

to employees-. -____- 160 | Paid-in surplus - - - 121,295 121,295 
b Mach'y & equip. 210,978 168,267 | Earned surplus... 528,689 489,433 
ce 1 1| Treasury stock. _.- Dr183,048 Dr152,661 

| RR $1,387,0% $1,403,606! Total.....---- $1,387,076 $1,403,606 

a After reserve for cred.t losses of 69,816 in 1936 and $64,890 in 1935. 


b After depreciation of $340,889 in 1936 and $334,876 in 1935. ec R 


resented by 40,000 shares (no par). 
par value) .—V. 144, p. 17 “"~" 


ep- 
d Represented by 40,000 shares (no 


Buffalo Niagara Electric Corp.—Sale of Securities Post- 


poned— ° 


The corporation on Jun® 16 announced that the New York State P. S. 
Commission had approved the issuance of $17,029,000 30-year 314s but 
had not yet acted on the *7 000,000 serial debentures proposed to be issued 


by such corporation. 


C \asequently, it was necessary to postpone the 


offering of these issues su..eduled for June 17. The registration statement 
filed with the Securities and Exchange Commission did not become effective 


this week. 


The P.S.Comm, of N.Y. on June 15 authorized the corporation, which'wa 


formed by the consolidation of Buffalo Genera] Electric Co., Ni 


agara 


Electric Service Corp. and Tonawanda Power Co., to issue not to exceed 


ndi 


17,029,000 general & refunding mortgage bonds, 344%, series C, for re- 
a 


ng purposes. 
hewmen to the Commission's announcement the bonds are to be sold 
at such price, or prices, as to realize to the compan 


not less than 2 points 


below the price at which the bonds are sold by the underwriters to the 
public, but at not less than par and accrued interest, to realize proceeds 





Volume 144 


Financial 
to the company of not less than $17,029,000 and to > apply the 2 process to 


refund, by redemption, the following outetanding mo 
First ref. mtge. 5% gold bonds due April 1, 1939, of Saftale Sam 
Electric Co., outstanding in principal amount of $7,029,000, to be redeemed 
on July 1, 1937, at 105 and interest. 
Gen. & ref. mtge. 5% gold bonds, series A, due Feb. 1, 1956, of Buffalo 
General Electric Co., Gurstepding in principal amount of $10, ‘000,000, to 
be redeemed on Aug. 1, 1937, at 103 and interest.—V. 144, p. 3998. 


Bulolo Gold Nolen ing Ltd.— May Output— 
" The company y reverts May production amounted to Pr. 746 en of fine 
gold compared wi ,»390 ounces in April and 11,196 ounces in May, 1936. 
Estimated tne. A ‘profit in May was 6,156 fine ounces, equal to $215,460 
in Canadian funds, taking gold at $35 an ounce. In ‘April the working 
we hee to $212,345 and in May a year ago $267,190.—V. 144, 
Pp 


Bulova Watch Co.—T7 Pay $1 Common Dividend— 

The directors have declared a > arterly dividend of $1 per share on the 
common stock, payable July 1 to holders of record June 24. A dividend of 
$2.50 per share (a special of $1.50 and a qerventy <6 $1) was paid on March 
23, last, this latter being the first distribution to be made since Sept. 1, 1931, 
when s , regular ied dividend of 20 cents per share was istributed. 


Bunker Hill & Sullivan Mining & eae Co. 
Years Ended Dec. 31— 935 
Gross sales of ore and metals__............-.-.-- $16, 730, $95 $11 Dt th 
TE ET EN. 6 wa ncostumedeonsosndueea 4,337,615 9,804, 10 
Deprec. & prop. of deple. chargeable to production_ 453,312 422.026 








EE NG satis nb che cbc seni ocsbdnnnee ae 179,629 122,166 
Increase in metal inventories................__- Dr54,783 Cr207,099 

cn come ek make a belie oe Gi, 704. 657 $1, 194. 173 
CNS ecccncadcccecdhbaneeene 197. 06 2'317 
PEE EE, wa vocccccncccadeckcccos 70,964 . 33° "225 

CARE SS RRR, SA CARO, RP $1, 831 547 $1,158,266 
Federal income and corporate taxes___........__- 235 362 103 ,826 





aS aie emma 


: $1, at 185 $1, + 440 
icc nc emnwi awed anibuiie 3/667 4°982 








IRE BER LT Ee al 1 ant "500 163 :500 
Earns per share on 327,000 com. shares (par $10) -- $4.72 $2.1 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets—- Ltabilities— $ $ 
CN iste adie 100,332 562,452|Payrolls & accts. 
Self-insurers bond payable._..._-. 1,510,870 936,879 
under Idaho In- Accident awards 
dustrial Act... -- 49,952 37,276 under Idaho In- 
Accounts receivable 1,616,596 887,293 dustrial Act. -- 40,268 40,740 
Notes receivable... 318,122 45,455|Res. for prop. & 
Inventories. _.--. 2,097,923 2,094,768] other taxes... 105,276 68,774 
Prepd. ins. & other Acctd. inc. taxes._. 215,115 87,883 
deferred items - . 32,349 8,316|b Common stock. 3,270,000 3,270,000 
a Capital assets... .38, ay 436 39,123, '4541¢ Preferred stock. 78,1 ‘ 
Other assets_--..- 781,779 453,006 | Surplus.........- 37,839,861 38,118,844 
| eee 43,659,489 43,212,023 Det cas canwd 43,659,489 43.212.023 





a After depreciation and depletion. 
—— at $10. c Represented by 
D. n 


Burns & Co., Ltd.—Earnings— 


327,000 shares 


b Represented by 
$100.—V. 144, 


shares authoriz 








Calendar Years— al936 z1935 1934 1933 
Operating profit....-~- bSs08. 851 y$866,993 x$506,470 $451,571 
Other income and divs_. 46,267 38,166 55,199 22,463 

Total income____._-- $943,118 $905,159 $561,669 $474,035 
Depreciation -..-.----- 320,742 313,154 307,121 270,430 
Income tax (estimated) - 80,000 66.00 25,000 11,000 
Int. on funded and other 

indebtedness (net) -_-- 346,992 291,171 90,115 404,374 
SD Wet DE wctancess $195,385 $234,835 $139,433 loss$211,769 

a For the period from Dec. 26, 1935, to Dec. 31,1936. b After deductin 
3s. aoe for directors’ fees; $32,398 for salaries of executive officers, and fagel 


fees of $216. 
y After deducting $6,500 for directors’ fees; $3 
tive officers and legal fees of $257. 


x After deducting $5,143 for directors’ fees and expenses. 
4,500 for salaries of execu- 
z Year ended Dec. 26, 1935. 











Balance Sheet 
Dec. 31°36 Dec. 26°35 Dec. 31°36 Dec, 26°35 
Assets— $ $ Liabiltttes— $ $ 
Current assets.... 5,373,590 4,078,973] Current liabilities. 2,497,094 1,344,162 
Mortgages -_-...... 10,917 15,018 | Mtge. & agreement 90,000 100, ‘000 
Sinking fund cash. 211 211] 1st mtge. bonds... 6,673,400 6,693,400 
Prepaid expenses. 167,766 86,437 | Reserve. ..-...-.-. 44,1 468,604 
Invest. in subs... 925,184 927,554 | Capital stock-.... 2,723,275 2, = 275 
Other investments 304,566 319,194] Capital surplus-._ 38,517 354 
x Fixed assets.... 6,253,859 6,309,676] Earned surplus... 569,653 s78. 268 
WEisesacence 13,036,094 11,737,063 


ree 13,036,094 11,737,063 


$2,112,106 in 1936 and $1,797,432 in 1935 
1,982,977 provided through capital reorgani- 


x After depreciation totalin 
provided out of earnings and 
zation.—V. 143, p. 2042. 


(F. N.) Burt Co., Ltd. (& Subs.)—EZarnings— 








Calendar Years— 1936 1935 1934 1933 
Profits for years___---- $367,390 x$401,556 25,445 $311,68 
Reserve for depreciation 146,410 163,718 182,428 190,84 
Reserve for Fed. taxes_- 26,700 26,500 15,000 12,700 
"Net profit......-.-- $194 280 $211,337 $128,017 $108,146 
Preference dividends-.- 4116 ° » 4,29 
Common dividends- - - -- 215,296 215,294 215,112 215,088 
ce $25.132 $8,074 $91,372 $111,240 
Profit & loss surplus---- 812,180 837,312 845,386 936,758 
Shs. of common stock 
Voutstanding ($25 par) - 107,648 107 048 107 644 107 ,544 
Earnings per share__-_--- $1.77 $1. $1. $0.96 


xJIncluding profit of $29,573 on disposal of Drake ma 
Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Ltabilittes~ 1936 1935 
Cash in banks and Accounts pavable. $108,599 $77,518 
on hand.....-- $413,948 $587,150| Dividends gayable 54,853 54,853 
Govt. and munici- gf# Res. for Fed. taxes 33,526 29,193 
a 45,945 82,508|7% cumul. conv. 
a Accts. - billsrec. 247,981 240,388 py stay? ‘$100 
Inventories_...-.. 849,559 722,115 odie 58,800 58,800 
Inv. inothercos.. 443,878 443,877 ona Be ($25 
b Land & bidgs., Ge chee sacee 2,691,200 2,691,200 
mach’y & equip. 1,673,991 1,601,701 |Surplus.... ..... 12,180 837,312 
a ey ny 1 1 
Insur. deps. & exp. 
paid in advance. 83,854 71,134 ie 
be es Deeesonon $3,759,157 $3,748, nl Peleg y= sep seo: 759,157 $3,748,876 
= roviding for doubtful ac reserve for depreciation 


b After 
of 32.419, a9 802 in 1936 and $2,347.9 917 ir in i935. —V. 143, p. 1868. 


Butte, Ananconda & Pacific Ry.—Bonds Called— 
‘ All of the outstanding Ist mtge. 5% 30-year sinking fund gold bonds due 
Feb. 1, 1944 have been called for redemption on ‘Ane. | 1 at 105 and interest. 


Payment will,be made at the Guaranty Trust Co. of New York. 
we ‘Plans Issue of Stock— 
The company has asked the Interstate Commerce Commaiegon for au- 


to issue and sell 25,000 shares of ca 
pammay © sale would be used to redeem on 


ital stock at $13. Proceeds 
ug. 1 $1,491,000 eas mortgage 
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$i pO-veer sinking fund bonds, which mature Feb. 1, 1944.—V. 143, D 


(H. M.) Byllesby & Co.—Earnings— 





Calendar Years— 1936 1935 933 
= ENS. coc oSs tee $391,244 $228 ,816 lossdie. 4327 loss$o2" 603 
Deprec. to market of 

trading securities....  Cr33,097 Cr14,177 26,475 42,125 
Amortization of debt 

discount & expenses. ------ 31,420 44,700 43,500 
Deprec. furn. & fixtures_ 46,423 18,281 20,019 21,784 

Total net income--_-_-_. $377 ,918 $193 ,293 loss$107 ,521 loss$202,012 


Prev. earned surplus..-. 1,800,241 834,050 897,295 2,039,688 











Total surplus_._____- $2,178,159 $1,027,342 $789,773 $1,837,676 
Deprec. in nds, debs. 

and stocks owned_-_-_Cr1,160,023 Cr768,339 Cr36,361 718,500 
ee ee ee eae 150,024 
Res.for notes & accts.rec 13,442 Cr4,560 Cr7,914 71,856 
Realization on life ins. 

policies in favor of co_ BORIS * > dade) ©") ‘lkSadad’ (5 aan 

Surplus end of period. $3,700,030 $1,800,241 $834,050 $897 ,295 


x Income from trading and underwriting of securities and interest, divs., 


&c., less selling and other expenses, interest and taxes. 
Balance Sheet Dec, 31 
1936 1935 1936 1935 

Assets— $ $ Ltabtlittes— $ 3 
CREE. stacdbtasne 637,003 425,037 | Notes pay. (sec.). = ------ 2,030,269 
Due fr. customers Accts. payable.... 406,591 348, 595 

for securities sold 78,604 134,664| Dep. for payment 
Bonds,debs.& stks. of coupons of 

owned. ..-..--. 2,862,668 2,960,210} various cos-_---.- 63,118 102,323 
Notes & accts. rec. 504,215 645,339 | Accrued int. pay-- 49,997 33,752 
Value of life insur_ 37,291 16,233 | Accrued taxes---. 12,581 


Common stock in- 
vest. owned _ - - .a6,600,000 x6,600,000 
Other investment 


Preferred stock... 1,540,250 1,540,250 
y Class A stock... 4,583,800 4, 583,800 
z Class B stock... 398,592 398,592 











at fair value_--.- 22,596 21,983 | Surplus.......... 3,700,030 1,800,241 
Furn. & fixtures, 

deprec. value... .....-. 43,937 

Tee... «+. sek 10,742,378 10,847,404! Total_...-...-- 10,742,378 10,847,404 


x At values determined by board of directors, which include 330,000 
shares of Standard Power & Light Corp. common ‘stock series B represent- 
ing joint stock control of Standard Gas & Electric Co. _procese to secure 
notes payable, due re A 1938. y mepresented by 458,380 shares of yet ad 
value. z Represented by 398,592 shares of no par value. a At ue 
determined by the board of directors, comprising voting trust certificates 
representing 330,000 shares, or 75% of the 440,000 outstanding shares, 
common stock series E of Standard Power & Light Corp.—V. 144, p. 1431. 


Calamba Sugar Estate—Earnings— 














Years Ended Sept. 30— 1936 
Revenue from operation._............--...---.. $2,101,253 $1, b80 7309 
PR adc cuvbsble ounce dansénwerVaasacate »297 ,565 881,696 
Progts frome operatleme. << 4 ccccccdncccudsecd 03 ,687 198,632 
Other income om iced apache is Set ah cs Celis Alaa aad $303 403 $136" 874 
, ESTER EE AEs ee: og aa rE eS $1, 537. O91 $1,085,506 
Pw ieee 8,224 80;805 
Income tax, . Philippine ae ecuanadakenes 3 172 11,705 
of a ve. ae a rr $1,441,695 $992,995 
DIN in sein nc kkndsnnanddsdeudaboans r 89,623 
AD ED cn ddcile no dcalwctbwataawitiew 900,000 900,000 
Ps niente ce dentncnnnhedtmemmidntaes $461,111 $3,372 


—v. 144, D. 3324. 


Canadian Celanese, Ltd.—Zarnings— 


Calendar Years— 1936 1935 1934 933 
Net profit from oper ...z$2, 26. ,811 82,3038. 297 x$2, 124 971 $1 Be? 666 


Deprec. inc. tax., &c_.. 660,702 618.133 620262 "596.802 
DCC EREEneccs: EE... SEE 9. wecsemeras |... ermmenmelnae 
_ eee 24,265 Se, oe eee 
Ams. approp. for int. for 
| Pare tele tel yin pI Ee AS he TS eae 
Preferred dividends - - ~~ 665,695 630,000 630,000 630,000 
ee, Ce oo a.. . aekmins  .: . Geeiane 202'500 225.000 
Common dividends- - - ~~ SS a a See er Se ea eee 
Balance, surplus -—- $320,755 $972,960 $672,209 $405,864 
Previous surplus__.---- 2,402,748 1,719,000 1,628,176 1,723,450 
Prior year adjustment __ Dr42026 Dr28.313 Dr281,384 Dr1,138 
—_. re or P an A 2 
nc. 
ated SE ee ee ee SO0G0 ««::. gucsen!): males 
Part. div. on accumu- 
lated profits. ...._.-- 85,500 17L.0ee ..- skbden: - eee 
al res. acct.—Dr.. a367,200 ------ 300,000 500,000 





Profit & loss surplus... $2,228,776 $2,402,748 $1,719,000 $1,628,176 

x Includes income from investments of $77,461 and profit from sale of 
investments of $9,849. y Includes income from investments of $49,105. 
z Includes income from investments <= B na 337 and profit on income 
funding rights purchased for special and for sinking fund 1,922. 
a Amount set aside out of profits dt. subsequent to Dec. i $ 1934 a 
in special fund re income fund rights 


Balance Sheet Dec, 31 











1936 1935 1936 1935 

Assets— $ $ Ltabitltttes— $ 
Plant, &c....-.-. 10,760,493 9,897,923 | Preferrea stock...10,000,000 9,000,000 
Patents, &c_....-. 1,629,571 1,615,853 |x Common stock... 1,169,045 981,543 
Government bonds 1,221,704 1,027,286] Bal. of sink. fund 
Investments -.-.-.. 235,574 262,143 re. inc. fund. rts.  .. ‘amen 
Accts. receivable... 763,598 628,418 | Depreciation res.. 2,031,770 1,680,051 
2 eee ea 1,225,058 983,810] Pat., amort. res’ve 576,206 512,833 
Other receivables. 27,026 19,317 | Contingent reserve 39,066 102,383 
Inventories -..-...-. 1,620,372 1,363, Special reserve.... 450,000 450,000 
Deferred charges- 49,718 55,688 | Accts. pay., &c... 829,674 723,962 
Special fund re inc. Special fund re inc, 

funding rights.. 367,200 .--...-- funding rights... 367,200 -..... 

Surplus. ......... 2,437,344 2,402,747 

Petal. ..cscuem 17,900,315 15,853,524 BEB .. 04 sckea 17,900,315 15,853,524 

x Represented by 260,409 shares of no par value common in 1936, 
250,409 shares in 1935.—V. 144, p. 1593. 


Canadian General Electric Co. td -—Farnings— 

















Calendar Years— 1936 1935 1934 933 
Operating income...... $3,076,847 $2, oe. 574 $2,016,084 $1 O70. 807 
Depreciation........-- "658.495 2°568 881,340 435,631 
Income taxes. .......-. 459, 1053 142; 136 123 ‘O53 pats 
Salaries of officials & 

legal expenses_..... mt 167.687 ie” ——=—iéit nw we eatiiltide a 

| POR np eesunne 0,623 21,835 Ase. = sigue 

Net income. .....-.. $1,790. 789 $1, £98.035 $989,165 $635,175 
Preferred dividends. . ~~. 1,564 "532, 291 599,04 a 
Common dividends-..-.- 944 "225 566, 535 566,535 613,746 

BONER. .ccctannccce $775,000 $497,199 def$176,412 def$577,613 
previaus surplus. ...... 5,382,957 6,010,393 6,186,805 764,418 
Prem, on preference stk, 

a aS a p ERS PS i a ila 

Total surplus._...... $6,157,957 $5,382,957 $6,010, 303 $6,186,805 
Be SSO) = 188,845 «188,845 188,845 

r $50)----- lgate " 
earnings per shale... $9.10 shes 6 306 $0.19 

















4172 Financial 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilittes— 
Inventory - - - - - - - 4,769,676 5,121,987|x Common stock.- 9,442,250 9,442,250 
Accts. & notesrec. 2,189,327 1.857,993| Special employees’ 
Government bonds 7,440,000 6,841,229 preferred stock. 1,475,000 1,300,000 
Cash and loans_-_- 1,120,698 1,050,870} Accounts payable. 1,168,791 858,113 
Adv collections on Taxes payable.... 520,782 158,229 
contracts - - - - - Cr1,950,905C7r3,750,250 | Pref. dividends - - - 18,438 8,125 
PRG, BO ccccees 8,469,658 8,819,933|Common dividends 236,056 141,634 
Patents, &c-. .-..-- 1 1 |General reserve... 6,272,385 6,285,685 
Investments...-.. 3,260,754 3,253,469] Pension reserve-_. 500,000 }# ------ 
Securs.ofsubs.cos 325,500 325,500 | Surplus----.-..---- 6,157,956 5,382,957 
Employ. sav. plan 150,418 33,120 
Prepaid expenses - 16,531 23,139 
Wekénescducs 25,791,658 23,576,994 0 ne 25,791,658 23,576,994 


x Represented by $50 par shares.—V. 144, p. 3663. 


Calo Food Products, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2470. 


Camaguey Sugar Co.— Time Extended— 
See Vertientes Sugar Co. below.—V. 144, p. 2291. 


Canadian Locomotive Co., Ltd.—Earnings— 

















. 

Years End, Dec, 31— 1936 1935 1934 1933 
Operating loss.....---- prof$s84,166 $87 ,572 $70,131 $69,291 
Interest from invest_..-.  ------ 4,22 8,758 11,176 
Portion of payment re- 

ceived on option re 

ee ee 8 8 aadediiad [0 0=—ti(éfommnel 
Prof. onsale ofinvests.. ------ 20,025 5,503 4,205 

a prof$84,166 $63 323 $53,870 $53,910 
Directors’ fees......... P 1,650 ce. -. seamen 
Executive salaries. -~.- ~~. 30,125 a).  -<aee0- ~~. oan 

PE etintndenonnn 24 —  ~wswenen- eanene 

eee... -saeenes, . @e@eeea soeene 2,474 

BRE Se oni ee nsscts $52,517 $95,130 $55,520 $56,383 
Balance Sheet Dec, 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Land, bidgs. & eq- $1,612,399 $1,611,416|x Capitalstock... $977,141 $977,141 
DE be enweee 6,741 6,490] Ist mtge. 6% sink. 

Inventories - - - - - - 106,917 299,307 fund inc. bonds. 1,044,800 1,044,800 

Trade & misc. ac- Res. for deprec - - - Ae 
counts receiv'le 42,080 37,897 | Trade accts. pay., 
>= ee 127,184 3,791 wages and other 

Deferred charges - - 10,762 32,456 miscell. balances 59,140 143,646 

Profit & loss deficit 229,231 229,231] Taxes payable- --- a6”. <ehe 

Bank loanssecured = --.---.. 55,000 

Wicesesesed $2,135,313 $2,22C,588! Total.....-..--. $2,135,313 $2,220,588 


x Represented by 38,896 common shares of no par value and three 
Management preferred shares of no par value.—V. 142, p. 3841. 


Canadian National Rys.—ELarnings— 


Earnings of System for Week Ended June 14 
937 1936 Increase 
I 5 cincacesiancnesee $3,546,604 $3,337,186 $209,418 
—V. 144, p. 3999. 


Canadian Pacific Ry.—Ezchange Offer— 

The company, according to London dispatches, is offering £827,400 
perpetual 4% consolidated debenture stock for conversion of the 5% first 
mertanee bonds, Algoma branch, due July 1, 1937, of which £750,000 are 
ou nding. 


Earnings for System for Week Ended June 14 
1937 1936 Increase 
Gr Di css esweeeeewean« $2,607,000 $2,477,000 $130,000 


oss earning: 
—V. 144, p. 3999. 


Canadian Wirebound Boxes, Ltd.— Accumulated Div.— 
The directors have declared a dividend of $1.3714 per share on account 
of accumulations on the $1.50 cumulative class A participating stock, no 
par value, payable July 2, to holders of record June 15. Dividends of 
37% cents were paid on April 1 and Jan, 2, last, Oct. 1 and July 1, 1936, as 
against dividends of 25 cents share paid in each of the seven preceding 
ee and on June 30, 1934, and 37% cents per share distributed on 
pril 1 and Jan. 2, 1934. Accruals after the current payment will amount 
to $2.25 per share.—V. 144, p. 1953. 


Capital City Hotel Co., Inc.—Call for Tenders— 

The holders of the first mortgage 644% gold bonds, dated June 1, 1928 
are notified that, pursuant to the provisions of the seventh amendment to 
the indenture which became operative May 25, 1936, $13,294 held in the 
sinking fund set up and provided in the fifth amendment, will be applied 
to the redemption of bonds at the lowest price obtainable, not in excess of 
ne ' aa of the bonds purchased and accrued fixed interest to July 19, 


Tenders to sell will be opened on July 19, 1937 and the lowest tenders 
will be accepted, provided the same does not exceed the principal and 
accrued fixed interest on the bonds offered for sale. If two or more low 
tenders are the same, the trustee will apportion the funds ratably between 
said low tenders. Any bondholder making a tender shall enclose the same 
in a sealed envelope, addressed to First National Bank of Montgomery, 
Ala., as trustee, and shall endorse thereon: Offer to sell bond Capital Cit 
Hotel Co. Not to be opened prior to 12 o’clock noon day of July 19, 1937. 


Carnation Co. (& Subs.)—Earnings— 

















Cale? dar Years— 1936 1935 1934 1933 
Profit from operations.. $3,359,489 y$1,997,573 $1,958,550 $1,940,941 
Depreciation. _....---- 729,938 679,504 666,765 668,198 
Prov. for obsolescence- 58,000 25,000 25,000 25,000 

SE CO $2,571,551 $1,293,069 $1,266,785 $1,247,743 
Interest received _-_----- 34,708 42,843 38,334 68,575 
Miscellaneous income -- 34,600 ae w«astue 97 ,530 

Total income._....-- $2,640,859 $1,358,923 $1,305,119 $1,413,847 
Interest paid.........- 39,391 29,749 10,634 23 ,507 
Bond interest & discount $-_____- 37 ,999 61,593 74,245 
Prov. for income taxes-_-_ 438 466 141,772 165,456 154,208 
Provision for surtax---- ae a_i. = smaces =e 
ee. = (céecee 8 8=©6l eee 06©6©6C~«w 50,000 
Propor. of profits applic. 

to min. int. in sub. co_ 3,143 5,509 eG 8 3s asbann 
Loss on disposal of non- 

operating properties_-_ Se 6s fh weeeee -acedcan |-.. cae 
Goodwill pur. during yr- ——- =3—)é—<“(‘(aDkKmE GD 88 =|  amamkce "coe 
Miscellaneous charges- - 21,845 oe — 0=—s we 33,375 

Net profit.......... $1,904,038 $1,140,212 $1,057,027 $1,078,511 
Surplus at Jan. 1_-_----- 3,638,919 3,461,584 3,156,048 2,519,399 
Miscellaneous credits - - - ee ~~ ceoute ij ccleen. . Sea. 

,) Se $5,596,883 $4,601,796 $4,213,075 $3,597,911 
Divs. on pref. stock---~- 178,90 129,773 141,792 141,792 
Divs. on com. stk.—cash 914,385 609,611 609,698 300,071 
Miscell. deductions (net) «170,028 eo) ae 0 ee 

OO rn $4,333,565 $3,638,919 $3,461,584 $3,156,048 
Shares com. stock out- 

standing (no par)-..-- 609 600 609 ,586 609,701 600,142 
Earnings per share_.._- $2.83 $1.65 $1.50 $1.56 


x Payment to preferred stockholders on reclassification of preferred 
capital stock. y Approximately 16% of the total profit from operation rep- 
resents earnings of affiliated company accumulated in prior years. zReserve 
feri nvestment in affiliated company no longer required and now restored to 


venlus of $50,000 and cancellation of provision for minority interest appli- 





June 19, 1937 


Chronicle 


cable to preferred stock of subsidiary purchased during the year, less pre- 
mium thereon—net of $3,926. 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— > $ LAabtlities— $ $ 
Cash in banks and Accts. pay., trade. acs {1,409,615 
OR DADE. sscoce 3,183,356 2,710,770 | Accrued payrolls-- \ 110,926 
x Accts. & notes re- Other accts. pay. & 
ceivable—trade. 2,826,265 2,212,996 accrueu expenses 242,886 147,588 
Sundry debtors... 107,949 48,504 | Notes pay. to bks. 3,500,000 = -...-.. 
Due from empl., Res. for local ana 
incl. traveling ex- Feu. capital stk. 
pense advances. -..--- 41,595 SE, icancnene 270,713 188,531 
Marketable securs. Reserve for Fed'l 
at cost......-. 935,069 49,750 income taxes... 648,093 240,772 
Inventories. . - - - - 9,238,285 4,029,522 | Due to officers and 
Insurance fund... -.-..-- 522,121 employees ----.- 17,505 181,414 
Investments in and Reserve for process- 
advances to affil. 9 Rep 38,786 45,339 
companies. - - - - 1,022,897 976,696 | Divs. payable.... 353,415 337,864 
Other assets. --.-- 349,018 684,743 | Reserves --.---.-- 781,651 665,442 
y Capital assets... 9,058,008 8,373,916|3% notes payable. 600,000 800, 
Pats., trade-marks Min, stockholders’ 
and goodwill. - - 1 1 int. in sub. co... 62,237 113,181 
Deferred charges... 227,912 265,782 |7% pref.stock.... ------ 1,888,900 
5% list pref. stock. 3,889,200 #----.. 
z Common stock. -10,058,400 10,058,169 
Capital surplus... 15,944 89,736 
Earned surplus... 4,333,565 3,638,918 
TGs ose e aos 26,948,759 19,916,398 Total... ..--.--26,948,759 19,916,398 





x After reserves for doubtful items and discounts of $239,586 in 1936 and 
$205,073 in 1935. After reserves for depreciation and general obsolescence 
of $10,117,877 in 1936 and $9,556,631 in 1935. z Represented by 609,600 
no-par shares in 1936 and 609,586 shares in 1935.—V. 143, p. 4146. 


(Philip) Carey Mfg. Co.—Larger Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable June 30 to holders of record June 19. Previously — 
terly dividends of 25 cents per share were distributed.—V. 144, p. 1950. 

Carolina Power & Light Co.—Earnings— 


Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- - --- $933 ,64 


oe 
Es 
“I 


$11,285,599 $10.97) 

















9 . 571 
Oper. exps. (incl. taxes) - 472,252 437,636 5,488,527 ,930,837 
Prop. retire. res. approp. ,000 80, 960, ,000 
Net oper. revenues... $381,388 $332,711 $4,837,072 $4,180,734 
Rent for lease of pl’t (net) 17,173 17,077 205,322 205,658 
Operating income.... $364,215 $315,634 $4,631,750 $3,975,076 
Other income (net)-.-.-- 3,625 1,440 33,358 32,761 
Gross income--.-.--.--- $367 ,840 $317,074 $4,665,108 $4,007,837 
Int. on mortgage bonds- 191 ,667 191,667 2,300,000 2,300,000 
Other int. & deductions- 5,384 4,734 63 ,636 58, 
Int. charged to cometr’M. <ca5cce = ewcnee Wine sseane 
Net income-.......- $170,789 $120,673 $2,303,041 $1,649,237 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid...-.-...----- 1,255,237 1,255,237 
NI 66 icccnnncninmmananemeeemnaense $1,047,804 $394,000 


x Regular dividends on $7 and $6  peeaeevet stocks were paid on Jan. 2 
1937. After the payment of these dividends, there were no accumula 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on April 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed net income 
for Pino year. Nosuch provision has been made to date for 1937.—V. 144, 
D. 3 


Cawthra Apartments, Toronto—Plan A pproved— 

At the meeting held June 7, 1937, holders of the five-year notes due 
June 1, 1937, unanimously accepted the compromise plan presented to them, 

Subject to court approval, the following capital changes will be made: 

(1) Present common stock is to be canceled and replaced by an issue 
of 4,250 (no par) common shares. 

(2) Holders of the $29,750 of 6% notes, due June 1, 1937 are to receive 
one new common share for each $7 of notes held in full settlement. 

(3) Holders of the present preference shares, of which 4,250 are out- 
standing, are to be given the privilege of two votes per share. Preference 
shareholders are to have exclusive voting rights at any time that the com- 
pany — _ failed, after June 1, 1937, to pay four half-yearly dividends 
on s stock. 


Central Arizona Light & Power Co.—Earnings— 
Period End, Apr. 30— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues.... $308,629 $267,845 $3,624,831 $3,130,949 
Oper. exps. (incl. taxes) . 182,881 173,715 2,468,570 2,128,206 
Amort. of limited-term 

investments__._____- 2,979 2,975 35,753 32,988 
Prop. retire. res. approp. 24,000 19,890 281,440 210,361 

Net oper. revenues-.- $98,769 $71,265 $839,068 $759 394 
Other income (net) -.-.- 10,477 13,068 154,960 221,064 

Gross income. .._...- $109,246 $84,333 $994,028 $980,458 
Interest on mtge. bonds 18,985 31,250 334,437 375,000 
Other int. and deduct’ns 631 513 7,849 6,634 
Interest charged to con- 

EE CHGS # # <#seen CHijtee 20s wtweun 

Net income. .._.-..- $90 ,366 $52,570 $653,478 $598,824 
x Dividends applicable to pref. stocks for the 

period, whether paid or unpaid._........---- 108,054 108,054 

Ms cetcaccucnssadseieaaasnaeee $545,424 $490,770 


x Regular dividends on $7 and $6 pref. stocks were paid on Feb. 1, 1937. 
After payment of these dividends there were no accumulated unpaid divs. 
at that date. Regular dividends on these stocks were decla for pay- 
ment on May 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as company reported no undistributed adjusted net 
a a > > No such provision has been made to date for 1937. 
ned » Dd. ° 


Central Electric & Telephone Co.—Preferred Dividend— 

The directors have declared a dividend of $1.50 per share on the 6 Ke re- 
ferred stock, par $50, payable June 29 to holders of record June 18. divi- 
dend of $3 per share was paid on Dec. 24, 1936.—V. 144, p. 3491. 


Central Fire Insurance Co. of Baltimore—25-Cent Div. 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $10, payable June 28 to holders of record June 21. This 
compares with 50 cents paid on Dec. 28, 1936 and dividends of 25 cents per 
share previously distributed each six months.—V. 144, p. 100. 


Central Industrial Real Estate Trust (IIl.)—Barred 
from Sale in Massachusetts— 


The Securities Division of the Massachusetts Department of Public 
Utilities has barred from sale in Massachusetts securites of this trust. 


Central Maine Power Co.— Accumulated Dividends— 

The directors have declared the following dividends payable July 1 to 
holders of record June 10. 

$1.75 per share on the 7% cumulative preferred stock (par $100). 

$1.50 per share on the 6% cumulative preferred stock (par $100). 

$1.50 per share on the $6 cumulative preferred stock (par $100). 

Similar distributions were made on April 1 and on Jan. 1, last, and 
payments at one-half of the above rates were made in each of the nine pre- 
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ceding quarters. Regular preferred dividends had been paid quarterly from 
time of issuance up to and including July 2, 1934.—V. 144, p. 3831. 


Central Power & Light Co.—Accumulated Dividends— 

The directors have declated a dividend of $1.75 per share on the 7% cum, 
pref. stock, par $100, and $1.60 r share on the 6% cum. pref. stock, 
par $100, both payable Aug. 2 to holders of record July 15. Similar pay- 
ments were made on May 1, last. Dividends are in arrears on both issues. 
my ete record of previous payments see V. 144, p. 274.—V. 144, 
p.< " 


Central & Southwest Utilities Co. (& Subs.)—Earns. 

















3 Months Ended March 31— 1937 1936 
Oo EE. eee $7,089,890 $6,438,877 
Operating expenses & taxes...............--...- 4,565,830 4,006,696 
Net ee eT ae $2,524,060 $2,432,181 
Ct Cl canes eudcup end wenn cabuaaulin 11,0: 30,158 
ne nnnlemeemenus $2,535,098 $2,462,339 
po Se eee eee l, 02 E ° 
oO GO eee eee 223 6 
Amortiz. of debt discount & expense___.........- 131,607 130,810 
Taxes assumed on interest & other deductions_-_-._-_ 15,865 13,208 

Dit anuheks dn enacnenmeennanheenthenee $1,181,180 $1,047,392 
Divs. accred at rates currently paid on pref. stocks 

ofauns. held by the DUDIIC......ccnccccocccscess 604,579 414,715 

| ERS Ee Ape pe ae $576,602 $632,676 
Divs. not accrued on pref, stock ofsubs. held bythe 

DE LabithudidesueeGebhéRaSeumdmetsnwenet 174,235 372,503 

Balance before cum, divs. on Central & South 

West Util. Co. prior lien & pref. stock._..._.- 402,367 260,174 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 144, p. 2820. 


Century Shares Trust—Par Value Changed— 
Trustees announced that, as of June 15, the shares of the trust had been 
ven a par value of $1 ashare. Heretofore the shares were of no par value. 
Jertificates will not be exchanged as all shares outstanding automatically 
became of $1 par value. 
The change was enacted by an amendment to the declaration of trust 
adopted we Nay trustees on May 27 and subsequently ratified by the share- 
holders.—V. 144, p. 2644. 


Chain Store Investors Trust—FL£ztra Dividend— 

The directors have declared an extra dividend of 15 cents r share in 
addition to the regular quarterly dividend of 25 cents r share on the 
common stock, no par value, both payable July 15 to holders of record 
June 15. An extra of 10 cents was paid on April 15, last, and an extra of 
30 cents per share was distributed on Dec. 22, 1936.—V. 144, p. 2644. 


Chicago Daily News, Inc.—Debentures Called— 
A total of $209,100 10-year 5% s. f. debentures due Jan. 1, 1945, have 
called for redemption on July 1 at 104 and interest. Payment will be 
made at the City National Bank & Trust Co. of Chicago.—V. 144, p. 4000. 


Chicago Milwaukee St. Paul & Pacific RR.—Reorgan- 
ization Hearing Postponed Until Sept. 20— 


The Interstate Commerce Commission on June 16 decided to discontinue 
until Sept. 20 its hearing on a proposed reorganization of the road. 
President H. A. Scandrett, had asked a six-month postponement. He 
and the road’s board contended it was unwise to undertake reorganization 
now because of ‘‘uncertainties’’ in railroading, including changed working 
conditions, wage conditions and questions about future rates. 
maKenneth Burgess, representing the institutional bondholders, said he 
would not object to a delay. 
waMr. Scandrett was supported by H. S. Davis, representing a group 
of stockholders, and W. W. Colpitts, a director, who is a consulting 


neer. 
mest Scandrett said the reorganization plan, advanced in 1935, had two 
fects. These pag B in Lae financing provisions and in the modified 50- 
ear 5% mortgage bonds. 
imniic bm tied urther that a special reorganization committee believed that 
the plan would involve ‘‘such great sacrifices on the part of all classes of 
security holders that there would be small likelihood of gaining their con- 
t.”" 


sent, 
This conclusion was reached, he said, despite the fact that gross earnings 
of the last month exceeded expectations. Previously Mr. Scandrett had 
told the Commission that his road’s net operating income would increase 
D ively if the road's reorganization plan were approved. 
airman R. Dick, financial advisor to the Association of American 

Railroads, in testimony June 16 at reorganization proceedings before the 
Commission, asserted that the difficulties of reorganization for the St. Paul 
are insuperable at the present time, in view of the difficulties of determining 
the type of capital structure which would enable the St., Paul both to 
function in the immediate future and to weather the next depression. 

Emphasizing the necessity of a capital structure which will conform 
to variations in the road’s earning power, Mr. Dick submitted data indi- 
cating that a low level of earning power, rather than a high burden of fixed 
charges, has been responsible for the difficulties encountered by the St. Paul 
and many other railroads now in receivership. 


Protective Bondholders’. Committee in Letter to ICC States 
that Present Plan Is Impossible of Practical A pplication— 


The independent committee for the protection of bondholders in a letter 
addressed to the Interstate Commerce Co ion, states in part: 

When the plan for the reorganization of the company was originally 

romulgated, this committee had occasion to call to your attention certain 
cones which indicated that the primary interest of the reorganizers was 
to perpetuate control in the same management and its banking allies 
which plunged the road into receivership twice in a single decade. We 
op the appointment of the president of the company as a trustee 
pointing out that it was not reasonable to expect that he would carry out 
the requirements of the statute to investigate either his own conduct or 
the bankers to whom he owes his position. We also stressed the need of 
fearless and independent counsel for the trustees who would uncover the 
wrongdoings of the past and vigorously defend the rights of the investors. 
Our protests and warnings went unheeded. 

Almost a year and one-half have passed since the trustees assumed office 
and we have heard nothing about any investigation. No explanation has 
been made why the specific misdeeds mentioned in our several communi- 
cations have not been made the basis of suits for recoveries. No light has 
been cast upon the causes which led this company from one receivership 
to another in a space of seven short years, This is not surprising when we 
consider the grip which the old reorganizers of the St. Paul still retain over 
its affairs. 

This same group is again pressing for the consummation of their plan of 
two years ago in its original form, exhibiting a complete indifference to 
criticisms respecting future control and the dangerous character of the 
financial structure. Since our exposure of the real objectives of these 
reorganizers and the methods to which they will resort in achieving their 
ends, we have had the satisfaction to see our views supported in the findings 
recently made by the Securities Exchange Commission after a study and 
investigation of reorganization procedure (Report of the Securities and 
Exchange Commission May 10, 1937). It is there pointed out that the 
aims of reorganizers are not always compatible with the interests of investors 
and “that incompetent or faithless managements will be restored to power; 
that investors will be exploited;”’ that ‘‘Reorganizers’ objectives are signifi- 
cant largely in terms of control of the reorganization, The emoluments of 
control are the stakes of reorganization. Control means profits and pro- 
tection. He who controls the reorganization controls in large measure the 
assertion of claims based on fraud or mismanagement which the company 
or the security holders may have against the management or the bankers. 
Thus he may be able to protect himself, his associates, his affiliated interests 
his friends, if he has that control.”’ 

The fate of this reorganization will be the same as the one from which the 
company emerged in 1928 unless this commission steps in before it is too 


— is clear beyond doubt that, in the light of its earnings experience, the 


character of the management, and other relevant facts, no adequate coverage 
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for fixed charges as required by the statute is provided for. It is financia 
suicide to create a capital structure which requires fixed charges in an 
amount greater than the average earnings during the last five years. What 
assurance is there that there will not be a recurrence of another five year 
perses such as that of the 1932-1936 experience by this road, and if such 

the case, the road will succumb a third time to financial embarrassment ? 
The least that the investors are entitled to after the ghastly errors of the 
last reorganization is a financial structure proof against a breakdown under 
any and all circumstances, even in such a period as 1932-1936. 
_ it appears convincingly that, on its face, the ay plan of the St. Paul 
is utterly impossible of practical application; that fixed charges are far in 
excess of the probable prospective earnings; that contingent interest cannot 
be earned and will automatically increase the company’s indebtedness; 
that bondholders are asked to make substantial sacrifices for the benefit 
of the present stockholders to whom a substantial equity is reserved. If 
ever a plan was ‘‘prima facie impracticable’ this is it. Neither the com- 
mission nor security holders should be put to the expense of a hearing thereon 
and the commission should refuse a hearing at thisjuncture. If the manage- 
ment presists in pressing this plan for adoption without change, application 
will be made to charge the expense upon the directors personally and not 
upon the estate. 

The members of the committee are: James D. Coyler, Louis I. Kane, 
Denry Schenk with J. H. Behrens, Sec., 551 Fifth Ave., N. Y. City.— 
V. 144, p. 3665. 


Chicago & Northwestern Ry.—Protective Unit Approved 

The Interstate Commerce Commission has approved the applications of 
12 persons to serve as a protective committee for preferred and common 
stockholders. They are William Byrd, 8S. C. Steinhardt, R. A. Crawford, 
Arthur H. Kelly, W. H. Dayton and Nelson B. Williams, all of N. Y. City; 
Dr. Frederick A, Speik, Los Angeles; Arthur T. Galt and Clifford W. Barnes, 
both of Chicago; Harry W. Harrison, Philadelphia; H. 8. Leyman, Cin- 
cinnati and Arlie W. Schorger, Madison, Wis.—V. 144, p. 4000. 


Chicago Pneumatic Tool Co.—/nitial Pref. Dividend— 

The directors*have declared an initial quarterly dividend of 75 cents 
share on the $3 preferred stock, payable July 1 to holders of record June 24. 

Registrar— 

The Manufacturers Trust Co. is registrar for 750,000 shares of common 


stock, 100,000 shares of prior preferred stock and 181,135 shares of $3 
convertible preferred stock.—V. 144, p. 4000. 


Chicago Towel Co.— Dividend Correction—- 

The $1.50 dividend which is payable June 25 to holders of record June 15 
is the regular quarterly dividend ordinarily due at this time and not a 
resumption of dividend payments as erroneously mentioned in last week's 
*“Chronicle,’’ page 4000. The company paid dividends of $7 per share 
($6 regular and $1 extra) during 1936; $5 sy 1935; $6 during 1934; $4 
during 1933 and $4.25 during 1932.—V. 144, p. 2645. 


Childs Co.—Forms New Company— 

Continuing its policy of expansion, the company on June 14 announced 
the formation of a new restaurant company known as ‘“‘The Host, Inc.,”’ 
which will be a wholly-owned subsidiary. ‘The new company will have a 
capeseligation of $25,000, consisting of 250 shares ($100 par). 

he first store of the new company, costing approximately $35,000, will 
open about Sept. 1 and will employ about 40 persons. The new company 
will feature counter service plus booths and table service. 

Childs Co. plans no new financing at this time, according to George D. 
Bironeneyer. penne. He Se nai’ ey ae to round out our 
restaurant service by forming a new chain w operate in a lower price 
field than the Childs restaurants.’’—V. 144, p. 3833. ” “ 


Churchill Hotel, Chicago— Modified Plan A pproved— 

A modified plan for reorganization of the Churchill Hotel was approved 
June 4 by Circuit Judge Michael Feinberg of Chicago. 

The pian provides for the setting up of a new corporation to take title 
to the property. It will have authorized capitalization of 36,000 shares of 
stock and will be operated by three trustees to be named by Judge Fein- 
berg. The trustees are to operate the property for not more than 10 years, 
with the objective of liquidation by sale of the hotel. Their compensation 
may not exceed 4% of 1% of rents collected. 

The trustees are Dayton Keith, Chairman of the committee; Charles 
Tuttle, Vice-President of the City National Bank & Trust Co., and Frank 
McKey, head of the American Bond & Mortgage Liquidating Corp. This 
corporation holds title to the property, $19,000 of subordinated Py, first 
mortgage bonds, and a block of unsubordinated first mortgage bonds. The 
bonds originally were offered by the American Bond & Mortgage Co. 

The modified plan reduced from 2,500 to 1,500 the number of shares of 
new stock to be given the A. B. & M. Liquidating Corp. in exchange for 
title to the property and cancellation of the subordinated bonds. Other 
holders of the $206,000 of subordinated bonds will receive 1 2-5 shs. of stock 
instead of 1 share for each $100 of bonds. Five shares of stock will be given 
in exchange for each $100 of the $655,000 of unsubordinated bonds. 

Chicago Title & Trust Co. is receiver. 

The hotel has been in receivership since 1930, following default on the 
bonds in 1929. It is a nine-story fireproof steel and concrete structure, 
containing 78 units ranging from hotel rooms to 4-room apartments. 


Cincinnati Union Stock Yards Co.—Smaller Dividend— 
The directors have declared a dividend of 30 cents per share on the 
common stock, no pur value, payable June 30 to holders of record June 19. 


This compares with dividends of 40 cents per share previously distributed 
each three months.—V. 143, p. 1393. . ol 


Cliffs Corp.—Earnings— 





Years Ended Dec. 31— 1936 1935 1934 1933 
Int. accrued & received_ $38,018 $42,601 $34,451 
Dividends received----- 450,000 225,000 SY er 
Int. accrued & paid----- 13 16,068 34,306 72,882 
Taxes,legal & other exps. 61,499 24,158 20,905 18,030 

Net profit, excl. of se- 

curity transactions. $388,374 $222,791 $37,390 loss$56,461 


During 1936 total paid in dividends amounted to $604,301 of which $388,- 
373 was charged against earned surplus and $215,927 against capital 


surplus. % 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ $ 
Cash on deposit. -- 83,477 283,385) Accts. pay. 


Notes receiv. (net) 100,000 


ana 
100,000 accrued items--_ 9 
y Investments--~..27,699,176 27,699,176 


17,012 93 
a Capital stock _ ..24,172,020 24,172,020 











Def’a tax claim... 16,953 16,953 | Cap. surplus (paia- 
Mi tidsedunnesd 3,710,574 5,540,392 
PROMS GIR .cc 0 te tene df1,613,891 
Weteh. écesenne 27,899,606 28,099,514| Total......... 27,899,606 28,099,514 
x Represented by 805,734 shares 


of no par value. After deduct 
$50,000,000 reserve.—V. 144, p. 2647. vl =e 


Cluett-Peabody & Co., Inc—<Stock Split-Up Voted— 

Stockholders at a special mening held June 11 approved a proposal to 
split the company’s common st three shares for one, increas the 
authorized co: on stock to 750,000 no par shares from 250,000 shares 
formerly. The effective date for mailing the additional shares to stock- 
holders is June 18. 

This action increases the common stock outstanding to 564,870 shares 
from 188,290 previously. 

Proceeds of proposed offering will be used for additional working capital 
to finance increased inventories and accounts receivable as well as for certain 
additions to plant facilities. 


To Offer Rights— 


In an amendment to the registration statement filed with the Securities 
and Exchange Commission, it was announced that the price at which the 
company proposes to offer 112,974 shares of its common stock for sub- 
scription to its common s olders be $22 per share. Subject to the 
registration statement beco: effective, the company intends to offer the 
shares to its common stockholders of record at three o'clock p. m., Eastern 
Day! ht Saving Time, on June 25, in the ratio of one additional share for 
each five shares held. 
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The underwriters, in addition to Goldman, Sachs & Co. which is heading 
the group, will consist of J. & W. Seligman & Co.; Brown Harriman & Co., 
Inc.; Kidder, Peabody & Co.; Hayden, Stone & Co.; Hemphill, Noyes & 
Co.; Kleinwort, Sons & Co.; G. M.-P. Murphy & Co.; Tucker, Anthony & 
Co. and Kuhn, Loeb & Co.—V. 144, p. 4001. 


Climax Molybdenum Co.—Earnings— 


Condensed Consolidated Income Account for Year Ended Dec. 31, 1936 


Gross income from sales .....-.-cncccccn cc cw ccc ccccccceces $11,536,728 
Gross cost Of goods G0ld. .....< oc cw cw cen ncccccccccocccccce »790,555 
Administrative expenses... . .....--------- oe eee eww eee eee 229,952 


$6,516,220 
10,737 


4174 


Net income from operations. --.....---------------------- 
i sc Ck adetsbewes pecdeecdeeeedundeses 


Total income... .o< cocccccccccccccccooewcsocescecceccce $6,590 05° 


Depreciation, der‘etion, taxes, &C..... ~~... -cncccceccnceces 507 ,889 
Roterved for 1936 .’ed. inc. tax & surtax on undistrib. profits. -_ 812,958 
Net profit....... 2-22 2 - eo ee oe eee een ene eee ene = ne $5,206,111 
Dividends paid... .. -..c0c ncn nccennccccwccocncccccecocece 2,520,000 
Earns. per sh. on 2,520,000 shs. (no par) cap. stock.--.-..----- $2.06 
Condensed Consolidated Balance Sheet Dec. 31, 1936 

Assets— LAabilittes— 
Cash in banks & on hand.... $1,640,487 | Taxes payable. --...-.---.-. $1,108,573 
Accts. & notes receivable.... x581,020] Accounts payable. .-..-.-.-- 283,648 
Sundries receivable. -...-.---- 4,821] Expenses accrued--.-......-. 107,454 
Inventories at cost...-.---.- me VY yl 2a 54,663 
Deferred assets........-..-- 36,737 | Common stock. -.........- 239,311 
eee y76,225,313 | Discovered increment surplus 71,778,858 
TORPESE GUTTERS. « occ cccnces 6,866,228 
D.. o:ibebdcbacatecedd ee ee ere $80,238,735 





x After reserve for doubtful accounts of $6,011. y After reserve for de- 
preciation and Gapioticn of $3,309,503. z Represented by 2,520,000 no 
par shares.—V. 144, p. 4000. 


Colon Development Co., Ltd.—Preferred Dividends— 

The directors have declared a dividend of 1 4 75 on the 6% redeemable 
convertible yoy stock and a dividend of 14% on the 5% redeemable 
income stock, series A, both payable to holders of record July 1. 
payments were made on April 1, last.—V. 144, p. 2992. 


Colorado Fuel & Iron Corp.—New Treasurer— 

Officials of this company announced that S. G. Pierson has resigned as 
Treasurer, but will retain his position as Vice-President. H. C. Crout has 
been appointed Treasurer. He was formerly Assistant Treasurer.—V. 144 


Pp. 3833 

Commonwealth Edison Co., 
Aided by Court Decree— 

The Merger of the Commonwealth Edison Co., Public Service Co. of 
N. Ill., Western United Gas & Electric Co. and Illinois Northern Utilities 
Co. moved a step nearer June 11 when Judge Grover C. Niemeyer in the 
Superior Court of Illinois refused to issue an injunction preventing Edison 
from taking over the stock of Public Service. 

The suit was brought by two stockholders of Edison—G e A. Bates 
and Owen B. Jones—who hold 982 shares of stock. They charged that 
Edison stockholders had not been fully advised of the plan to accept shares 
of the other utilities in exchange for Edison stock. This allegation was 
attacked by Attorney Preston Boyden, counsel for Edison. 

Judge Niemeyer held that the evidence demonstrated that stockholders 
had been fully informed before the meeting in Jan., at which 76% of the 
stockhoiders approved the plan. 

On Jan. 21 last Judge Niemeyer denied a petition by Jones and Bates to 
prevent the stockholders’ meeting, brought on the same grounds of ‘“‘in- 
adequate information.’’ 

Execution of the plan now awaits approval of the Securities and Ex- 
change Commission in Wasbington and the Illinois Commerce Com- 
mission.—V. 144, p. 3494. 


Concord Gas Co.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents per share on account 


Similar 


Chicago— Merger Plan 


of accumulations on the 7% cum. pref. stock, per $100, payable Aug. 14, to 
holders of record July 31. This compares with 87 }4 cents paid on May 15, 
and Feb. 15 last and Nov. 15, Aug. 15, April 1 and Feb. 15, 1936. A divi- 


dend of 87 cents per share was paid onNov. 15, 1935 and one of 87 vo 
on Aug. 15, 1935, prior to which regular quarterly dividends of $1.75 per 
share were distributed.—V. 144, p. 1953. 


Commercial Credit Co.—$35,000,000 5-Year Debentures 
Offered—The second large new capital financing for the com- 
pany within the last 10 months was undertaken June 16 
with the offering of $35,000,000 234% debentures, due 
June 15, 1942, at 997% and int., to yield 2.777%. The offer- 
ing was made by a group of 43 jnvestment houses headed by 
Kidder, Peabody & Co. and the First Boston Corp. As in 
the ease of the first debenture offering, which consisted of 
$30,000,000 15-year obligations, the entire net proceeds 
from the sale of the present offering will be used by the 
company as new capital to purchase receivables, to make 
advances to subsidiaries for this purpose, or te replace out- 
standing short-term notes, or both, the aes prey states. 

The managers of the syndicate announced on the day of 
offering that orders were received from dealers in excess of 
the amount of debentures reserved for the selling group. 

The present financing is a continuation of the company’s 
program by which it is obtaining new capital after having 
simplified its capital structure and reduced preferred divi- 
dend charges. 


Dated June 15, 1937; due June 15, 1942 with Bankers Trust Co., New 
York, trustee. ai ge oy of and int. (J. & D. 15) payable at Central Han- 
over Bank & Trust o., New York, in coin or currency of the United 
States of America which at the time of payment is legal tender for public 
and private debts. Coupon form in denom. of $1,000, registerable as to 
— only. Redeemable at option of company, either as a whole or 

m time to time in part by lot (but if in part only in amounts of not less 
than $5,000,000 aggregate principal amount), on any date prior to maturity 
on at least 60 days published notice, on or before June 15, 1938 at 101 
% thereafter and on or before June 15, 1939 at 101%; thereafter an 
on or before June 15, 1940 at 101%; thereafter and on or before June 15, 
1941 at 100% %; and thereafter at 100%; in each case plus accrued interest. 

Listing—Company has eed to make application for the ating of the 
debentures on the New York Stock Exchange upon request of dder, 
Peabody & Co. and First Boston Corp. 

ge Sage entire net proceeds to be received by the company from 
the sale of the debentures to the several underwriters (estimated at $34,- 
462,500) will be used (a) to retire outstanding short term notes by pay- 
ment at maturity or repurchase prior thereto (b) to the purchase of receiv- 
ables in the ordinary course of business or to make advances to subsidiaries 
for such purpose. _ 

Company and Seinen Ceny was incorp. in Delaware on May 29, 
1912. The general character of the business being done by company and 
subsidiaries consists of specialized forms of financing coming under five 
general headings, as follows: 

(1) The | pereeees of retail time sale lien notes covering the sale of auto- 
mobi.es, refrigerators, oi: burners, household appliances, time and labor- 
sa machinery, industrial equipment and plant installations. 

(2) The acquisition of wholesaie lien notes and acceptances, of which 
the average maturity is iess than 90 days,§¥usually represent the sale 
of merchandise from manufacturers to their distributors and dealers, 
new automobiles and, to a lesser degree, refrigerators and other 


Covi 
ind 1 appliances and equipment, and occasionally representing loans 


on inventory or other security. 
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(3) The purchase of current open accounts and notes receivable from 
mills, manufacturers and wholesalers, who s on the credit of their 
customers, take all or a limited portion of the risk of loss thereon, and make 
their collections as usual from their customers who are not notified of the 
sale of their obligations under the so called ‘‘non-notification” plan. 
Occasionally advances are made on inventory in connection with such 


purchases. 

(4) The “factoring’’ business, which the companies entered through the 
acquisition of Textile Banking Co., Inc., of New York in 1933, and Edmund 
Wright Ginsberg Corp., aiso of New York, in 1935. This business is the 
purchase of current open accounts receivable from mills, manufacturers 
and wholesalers where shipments are made subject to investigation and 
approval by the ‘‘factor’’ of the customers’ credit, the ‘‘factor’’ taking the 
risk of loss thereon and collecting direct from the customer,s who are 
notified on their invoices that remittances are peas to the ‘‘factor.”’ 
Cosmmennanty advances are made on inventory in connection with such 
purchases. 

(5) The “credit insurance” business, which the companies entered through 
the acquisition in June, 1936 of over 99% of the capital stock of American 
Credit Indemnity Co. of New York. This business is the insuring of mills, 
manufacturers and wholesalers against credit losses on their receivables in 
excess of an agreed percentage of their total sales and issuing guarantees 
against credit losses through the failure of specific customers, and may 
include the making of cash advances on such receivables. The financi 
of current open accounts receivaole under the ‘‘non-notification’’ plan an 
through ‘‘factoring’’ are closely allied with ‘credit insurance.”’ he com- 
pany believes that it will be enabled to develop new and improved financing 
and credit insurance plans through the combination of these facilities. 

The volume of receivables purchased by the companies during the four 
months periods ended April 30, 1936 and April 30, 1937 and the amount of 
receivables held as of April 30, 1936 and April 30, 1937 were as shown in 
the tables set forth below: 


Volume Purchased During 


the Four Months Ended Amount Held as of 
Apr 30. '37 Apr. 30, °36 Apr. =. '37 Apr. 30 "36 


Motor lien retail time 


ee ee 73,835,311 62,581,885 153,749,178 97,833,862 
& Of 000Gl i ccnesee 23.90% 25.80% 58.19% 53.05% 
Motor lien wholesale 
notes and acceptances130,662,847 107,484,176 33,233,002 40,586,087 
% of tota -.-...-- 42.31% 44.33% 12.58% 22.01% 
Industrial lien retail time 
a 17,790,183 7,346,205 38,647,617 18,324,665 
ee i ao 5.76% 3.03 % 14.62% 9.94% 
Open accts., notes, ac- 


ceptances, rediscounts 
& foreign receivables, 


BO ceaneegecesesoe 45,131,600 27,840,125 15,415,899 10,448,108 








&, OF 00081. «e ceuse 14.61% i 0 . ¥ 
Factoring receivables... 41,440,611 37,224,830 23,160,355 17 ,206,5 4 
Sh 40 Gta cuwece 13.42% 15.36% 8.77% 9.34% 
© Ge. ccanenaseens 308,860,554 242,477,223 264,205,983 184,399,247 
& Of t0tOl.ce nace 100% 100% 100% 100% 
* Part of the foreign re- 
ceivables are included 
in motor lien retail & ° 
wholesale notes. 
Total foreign receiv- 
ables were... ---- 694,180 550,990 379,547 278,066 


Capitalization and Funded Debt—The capitalization and funded debt of 
the cunpeny as of Dec. 31, 1936, adjusted to give effect to the issuance of 
(7) 


the 234% debentures due 1942 was: 
Authorized Outstandin 
314 % debentures due 1951.....--------- $30,000,000 — $30,000,000 
2% % debentures due 1942........--.--.. 35,000,000 
122,699 shs. 


44% cumul. conv. pref. stock ($100 par) a122,699 shs. 
Common stock ($10 par) ............... 3,000,000 shs. b1,840,744 shs. 

a 250,000 shares were originally authorized by the charter, but 127,301 
shares had been converted into common stock on or before Dec. 31, 1 ; 
posers to the provisions of the charter, and could not be reissued. After 

ec. 31, 1936 and on or before Feb. 23, 1937, an additional 397 shares 
were similarly converted into common stock; and on Feb. 24, 1937, a 
formal certificate of retirement of the 127,698 shares was filed in the office 
of the Secretary of State of Delaware, which had the effect of reducing the 
amount of 444% cumulative convertible preferred stock authorized by the 
charter to 1 5 302 shares. 

b Including at Dec. 31, 1936, 1,703 shares called for by non-dividend 
bearing non-voting scrip. Since Dec. 31, 1936 and on or pefore Feb. 23, 
1937, 661 and 40-60ths shares of common stock (including scrip)s were 
issued on the conversion of 397 shares of 44% cumulative convertible 
pref. stock into common stock. At Dec. 31, 1936, 204,500 shares of 
common stock were reserved for conversion of the 122,699 shares of 444% 
cumulative convertible pref. stock outstanding. 

Note—Pursuant to action by the stockholders at a special meeting, held 
March 30, 1937, the charter of the company was amended to provide, 
among other things, for $37,769,800 of additional pref. stock (in addition 
to the $12,230,200 of 44% cumulative convertible pref. stock thereto- 
fore authorized) which additional pref. stock is issuable from time to time 
in one or more series. Directors are authorized to determine whether such 
additional pref. stock shall possess optional or other special rights or shall 
be made convertible into common stock of the company and what the 
dividend rates, the conversion ratios, if any, and the redemption prices 
shall be for each series. The 44% cumulative convertible pref. stock con- 
stitutes one series of the pref. stock of the company and all series of the 
pref. stock are to be of equal rank. Whether or not such additional pref. 
stock will be issued, and, if so, the amount thereof, will be determined by 
directors in the light of investment conditions and the need for funds to 
finance increased business. 

At Dec. 31, 1936 the outstanding unsecured short term notes of the com- 
pany and its subsidiaries ag ated $142,142,273, as follows: $137 ,548,000 
of the company, $4,000, of Textile Banking Co., Inc., and $495,000 
of Continental Guaranty Corp. of Ca , Ltd. (guaranteed by the com- 
pany); and $99,273 of unsecured short term notes of a foreign subsidiary 
payable in foreign currency and guaranteed by the company. In connec- 
tion with the increased purchase of receivables, the outstanding unsecured 
short term notes payable of the compan had increased to $176,528,000 
and those of its subsidiaries to $8,185,978 at May 31, 1937. 


Condensed Consolidated Earnings Four Months Ended April 30 














Operating revenue (income from commissions and ned ered 
charges after provisions for losses) ............. $10,531,434 $6,826,781 

Sie SN 6 oanansokansceassnebcsncaneannae 164,159 16,115 
a cin ti atc data heeded arnt a 10,695, 

Operating expenses ain a faces (cxcept grgoeane= $10,695,594 $6,842,897 

m u ribu rofits taxes)......__. 

Write off of doubtful pelt mines A nag SOR from Cas sae 
FREES a diinndenseccecnecdeaneinawensehonne Cr266,600 Cr274,727 
Consolidated net income before int. and discount h 

Interest paid to the public by subsidiaries on notes OARS 86.10E SES 
and accounts payable.............--.......- 79,966 93.213 

Federal income and undistributed profits taxes of 
SEE Ben ocuuusndnansidainweneneneacua 494,459 311,926 

Surplus adjustments of subsidiaries._........_ .- Dr1,039 Dr1,032 

Net income for minority common stock interests. _ 1,658 2,529 
ote see for interest and discount of 

Ee SED 60 64a diane hinc ei deen J J ‘ ‘ 

Interest and discount of parent company paid to EA, Wane 
CS Pci aa besecsnsccssesnehbenereeuands 942,718 416,397 
Balance, before Fed. income and undistributed 

profits, taxes, divs., and surplus adjustments 
of parent company. ..._------- eel $4,910,933 $3,367,166 
a No provision has been made for any liability for Federal surtax 


upon 
“undistributed net income’’ of the com *s subsidiaries for the four 
months ended April 30, 1936 and April 30, 1937. - 
Note—The above statement does not include the operations of Gleaner 


Harvester Corp., 62.4% of whose capital stock was owned at Dec. 31, 











ee ee ee ee ee a 


Volume 144 Financial 
1936 by Commercial Credit Co., since such company is not treated as a 
subsidiary. 


Underwriters—The name of each of the several underwriters of the 
debentures and the principal amounts severally underwritten by them are 


as follows: 
Kidder, Peabody & Co., New York._.___._.._____-_-_... $6,500,000 
Tee pees ossem Corp., New York... ~~ ...ccccccccceccce 6,500,000 
Robert Garrett & Sons, Baltimore.-._.................-.-. ,000 ,00 
Geeeeeem. mee a OOO., INOW POR ooo ncccccecccccccccccce 1,600,000 
Stone & Webster and Blodget, Inc., New York__________-- 1,400,000 
ee ee ee SO a... i cade ewecondaddceaes 1,000, 
eee eee. Me Oe, oo comme ncoscsteneos 1,000, 
a ee er C.D ME. 8d. ko ccmccecosoeconc 1,000,000 
Schroder Rockefeller & Co., Inc., New York____________-- 1,000,000 
re eee ee 1,000,000 
Genes Dame te e., BOO TOPE. << no cucu cnc cckcennncacce 700,000 
eommeen. tame & Oo., Baltdmore. ...-..cccn ccc cece ccecuo 600, 
a. wo neaeneeweounetauwe 600,000 
Oe Pe ee SS . eee eae ea 550,000 
Bie ee EO, , SONOE) BUE ono cn cncocccccsccaunsvoce 550,000 
Graham, Parsons & Co., New York....__-...._____._-.-- 500,000 
Mitchum, Tully & Co., San Francisco........__.___.__.-- 500,000 
ee ee. Ce Oe ic ednbaeenvoccencctuce 450 ,0 
OR OO ee eee 400, 
ee, ee ER en en 400,0' 
Chas. D. Barney & Co., New York.....__..___________-- 350,000 
Dominick & Dominick, New York........_..____.____-_-- 350,0 
eee 2. ee. Te ee nec ccmeccusude 300,000 
en ee I 300,000 
Baker, Weeks & Harden, New York.___________________-- 300,000 
Eastman, Dillon & Co., New York..._........__.___.-.-- 250,000 
Te, Wc Ree Ge GG., PRIMING. gg 6g ec ccnccnccnncc nun 250,000 
Stein Bros. & Boyce, Baltimore_____.._______________-_-. 250,000 
a ee Oe. . BE BO ono comcenecnawecces 200,000 
Baldwin ee tboceawes 200,000 
eee ae GEE, EG., INOW BOER. 6c dcecccccccuccocevece 200,000 
2 ee a ee. Sr wk ccm moccoue 200,000 
i. as ue at ©OO., Ime. DOW YORE. ..ccocccccncecece 200,000 
Cr k,n i cecewomn 200,000 
a cre. 2s. See ee... ce ccccmsunenoeeoun 200,000 
 @ a ee Eo e.g 200,000 
Edgar, Richer & Oo., Milwaulee......................--- 200,000 
Pacific Co. of Calif. Los Angeles.....................---- 200,000 
Strother, Brogden & Co., Baltimore___._._.._________-_-- 200,000 
Tn, 7 2c CO8., DOW BONE... .cesnccuecacnuwoceneee 200,000 
Brown Harriman & Co., Inc., New York. _.___._..------- 1,000,000 


Mellon Securities Corp., Pittsburgh 
Edward B. Smith & Co., New York....._...__..-.-_---- 1,000,000 
—vV. 144, p. 4001. 


Commonwealth & Southern Corp. (& Subs.)—Earnings 


Period End. May 31— __ 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue. ._....-.- $12,123,021 $10,823,799 $142 045,960 $126 ,907 ,352 
x Oper. exps. & taxes--- 317,724 5,680,869 74,014,627 64,742,178 
Prov. for retirement res. 1,342,851 961,769 13,183,073 10,855,119 











Gross income-_--_..... $4,462,445 $4,181,161 $54,848,260 $51,310,054 
Int. & other fixed chgs-_ 3,208,981 3,280,046 39,427,881 40,954,638 
Net income. -_ __..-.- $1,193 464 $901,114 $15,420,379 $10,355,416 
y Divs. on pref. stock. __ 749,760 749,760 8,997,227 8,996,991 
a $443 ,704 $151,354 $6,423,152 $1,358,425 


x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision has been made for such tax in 1937. y Reflects deduction for 
full preferred stock dividend requirement at the rate of $6 per share r 
annum. Dividends were paid in full to Jan. 1, 1935, and at the rate of $3 
per share per annum since that date.—V. 144, p. 3666. 


Connecticut General Life Insurance Co.—20-Cent Div. 

The directors have declared a dividend of 20 cents per share on the 
capital stock, payable July 1 to holders of record June 19. A similar pay- 
ment was made on April 1, last.—V. 144, p. 769. 


Consolidated Edison Co. of N. Y., Inc.—Submits Re- 
vised Proposal for Acquiring New York Steam Preferred Stocks 
—Hearing on Amended Petition June 21—Offer, if Approved, 
Will Expire Sept. 1— 

The company has submitted to the N. Y. Public Service Commission a 
eovsees — for acquisition of the preferred stocks of the New York Steam 

0! on. 

The new plan proposes the issuance of one share of $5 Consolidated Edison 
preferred for each share of New York Steam $7 pref. and nine-tenths of a 
ns Consolidated Edison preferred for each share of New York Steam 


hearing on the amended petition will be held in Albany, June 21. 

The petition states the new offer will become effective when two-thirds 
or more of the Steam corporation preferred shares have evidenced their 
willingness to accept the exchange. If approved, the offer is to expire 
Sept. 1, unless extended by the Commission. 

bout a week ago the mmission refused to approve Edison's original 
offer on the ground that it was excessive. That offer provided for the 
exchange of one share of $5 preferred and $10 in cash for each Steam 
$7 ee. and one share of $5 pref. for each Steam $6 preferred. 

he petition states the company does not propose to issue fractional 
shares under the exch offer but where the ratio of exch results in 
a stockholder being entitled to receive fractions the company will issue in its 
place certificates representing rights in respect of such fractions. 

Such certificates shall be issued upon such time and with such provision 
as may be determined by the board of trustees and shall be excha ble 
so that the holders thereof may acquire amounts sufficient to e up 
full lots, or may dispose of holdings thereof. 

The petition states that the company believes the preferrred stocks of 
New York Steam Corp. have a greater value in its hands than in the hands 
of the investing public and that the company also believes that if it uired 
all or substantially all of the preferred stocks of the Steam corporation it 
would be ina ition to take corporate action which would reduce the cost 
of money to the Steam corporation. . i ee 

he company has filed an amendment with the Securities and Exchange 
Commission, postponing the apes date of public offering of 97,941 
shares of $5 cumulative Pn. erred stock in excha for outstanding 
preferred s of New York Steam Corp. to June 25. 144, p. 3833. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Exztra Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to a semi-annual dividend of 50 cents per share on the capital stock, par $5, 
bot payante way 15 2 = i reces sae 30. Similar payments were 

eon Dec. 31, and a end 0: cents was paid on Jul 4 
1936.—V. 143, p. 3995. a ee 


Consumers Power Co.—Larnings— 


~ Period End. May 31— OR ee Pe 37—12 Mos.—193 


19. 
$2,680,221 $34,785,971 $31,634,041 











wy Agee aa 5067 lig Ht Sie GH 

x Oper. exp. es.-.. ’ , ’ ’ , ’ , ’ 

Prov. for retirem’t res... 335,500 262,500 1, 388 000 1b OE Doe 
Gross income. ......- $1,107,658 $1,048,145 K . 

Int & oth: fixed charges "362.263 © '937"gan 919°995°506 $19-206.180 
Net income_____-.-- $745,405 $710,821 $9,710,896 $8,213,844 

Divs. on pref. stock.--- 285,389 350,607 4.270, (207; 

Amort. of pref. stk. exp. 65,278 rengsoe ’ i350 bee : a 

W Balance__....-.--.- $394,738 $360,214 $5,310,039 $4,006,216 


” x No provision was made in 1936 for Federal surtax on undistributed 
rofits as all taxable income for that was distri . 

fas been made for such tax in 1937.—V. 144, p. e384 —— 
“Consolidated Sciences, Inc.—Registers with SEC— 


See list given on first page of this department. 
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Consolidated Oil Corp.—Ezira Dividend— 
The directors on June 17 declared an extra dividend of 10 cents per share, 
in addition to the regular quarterly dividend of 20 cents per share on the 


one tock, both payable Aug. 14 to holders of record July 15.—V. 144 
p. 34. 

Consolidated Electric & Gas Co. (& Subs.)—Earnings 
Years Ended Dec. 31— 1936 1935 
Ce I 6 occccdeadsnnedcssdceanaben $22.948,457 $20,868,057 

I aan diner mete 13,000,874 11,533,451 
NN aed eises 1,158,821 ,069, 
Uncoilectible accounts. ........-..-.- 89,627 123 413 





a Taxes (incl. Federal income taxes) 1,792,199  1,522°540 

















Net oper. revs. before prov. for retirements. ~~... $6,906,935 $6,618,716 
Pe es eee eee 56,555 100,118 
Gross income before provision for retirements... $6,963,490 $6,718,834 
Provision for retirements... ...-<---ccneennne 1,410,587 1,402,222 
GN IN. 8. otic nanendencnacucotenwes™ $5,552,902 $5,316,612 
Interest and other income charges of suosidiaries: 
TNE: NE GOR seas cckndccescccoccsoce 1,828,531 1,979,537 
OD eee eee 44,306 216,233 
Amortization of discount and expense on funded 
IT ti incre: eniceinh thine taiieae aes 28,580 16,729 
Government tax on interest and dividends. -__... 31,969 33 ,692 
Divs. earned on pref. stock of subsidiaries- ~~... 78,037 26,051 
Other income charges (net) ........----------- 52,819 23,733 
WI ik ntwcks<anmeenenianes $3,288,661 $3,020,638 
Interest and other income charges of Consolidated 
Electric & Gas Co.: 
Interest on funded debt__..........-----.--- 2,487,611 2,595,534 
Other interest charges. ...........-.--..... 233 439 374,468 
Federai and State tax on funded debt interest ---. 34,237 
Other income charges. .....---<ccccoccncccee 388 1,509 
Meee. L.-J ccsaubekecueddeekhengeaen $532,985 $14,791 


a The provision for Federal income tax for 1936 includes a small provi- 
sion py one subsidiary for surtax on undistributed pe: 

Note—The above consolidated statements include the operations of all 
subsidiary companies except the Spanish subsidiaries, Union Electrica de 
Canarias, S. A., and Gas y Electricidad, 8. A., which have been excluded 
for both years (the 1935 figures having been a poan to exclude the latter 
subsidiary, which was consolidated in the annual report for that year). 


Cor.solidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $s Liabiltttes— $s z 
Property, plant, Pref. cap. stock: 
and equip. ...120,548,182 129,146,115] Consol. El. & 
Investments.... 8,615,438 8,598,494 Gas Co..-.. 18,297,300 18,300,600 
Sinking funds & Subsidiaries... 1,781,250 1,797,750 
specialdeposits 363,653 883,207 | Class A non-cum, e 
Cis casiorens 2,088,551 1,902,012 partic. cap.stk. 
Accts. receivable ($1 par)...--. 1,480,000 1,480,000 
—Consumers. 3,779,884  4,073,608|Com. cap. stock 1,000,000 1,000,000 
Due from Em- Funded debt... 81,754,800 81,433,800 
ployees_...-.-. 18,343 15,162| Notes payable... 7,775,168 9,684,135 
a Due from affil. Accts, payable. 1,586.778 1,428,900 
cos. (note and Div. pay.—Sub. 19,500 26,000 
accounts) - -.- 39,376 38,082 | Interest accrued 1,387,608 1,744,864 
b Other receiv... 445,658 491,110 | Taxes accrued - - 775,674 619,984 
Merchandise - - - 553,826 514,354 | Consumers’ dep. 893,816 823,369 
Mater. & suppl. 703,629 635.473 | Service extension 
ln66 gu nebee 323,169 315,353 deposits, re- 
Residuals----.-. 110,014 157,427 fundable over 
Appl. on rental. 349,293 384,922] long term--.-- 137,867 144,474 
c Cash in closed Def. credititems 2,016,572 2,004,642 
Banks_-.-..--- 12,738 17,545 | Reserves. ...... 17,378,270 18,772,874 
Def. debit items 1,028,107 1,002,309|Equity of mino- 
rity stockh’l'ds 
in com. capital 
stocks & surp. 
of subsidiaries 57,100 57,634 
Capital surplus. See d 7,821,801 
Earned surplus. 2,638,260 1,034,348 
THe wcuwee 138,979,963 148,175,176! Total_.....- 138,979,963 148,175,176 





a Less reserve of $28,521 in 1936 and $29,041 in 1935. b Less reserves 
of $168,194 in 1936 and $197,539 in 1935, also included are municipal and 
government accounts due to foreign subsidiaries amount to $312,671, 
which are largely past due, against which a reserve of $122,320 has been 

rovided. c reserves of $49,954 in 1936 and $68,426 in 1935. d Dur- 
a the year 1936 net charges of $623,072 were made against capital 
of the parent company, and the balance of $7,198,729 was transf 
reserve for revaluation of investments in subsi es. To the latter reserve 
there was added $600,000 by er from the reserve for contingencies. 
es of $623,072 represent loss on sale of an investment in a 
subsidiary and reduction in the parent company’s ore value of invest- 
ments in subsidiaries to reflect charges made by the su lense egetaat 
capital surplus or oe at acquisition, principally for property a oned, 
written down, or sold. 

Note—In the above balance sheet the 1935 figures have been adjusted 
to include Gas y Electricidad, S. A., a Spanish subsidiary, as an invest- 
ment, rather than on a consolidated basis as in the annual report for that 
year. 


lus 
to 


Income Statement (Parent Company Only) Years Ended Dec. 31 








Gross Income— 1936 1935 
intense t—Subs. cos. (to extent earned).....- ra 62.008 967 $2,349,470 

a. ok ai mate cecal mtnin ecangme Olas emia tea iene 2 
Dividends—Subsidi companies: Pref. stocks 161,426 94,510 
Common stocks. wand AeREnssngnecasduaseue 2,245,307 1,878,835 
BE 00 ic028564éenegtenesbenwempacuensay :000 Si tiienatin 
SI i wrt ein nndenscane nase enennnhaenes ae... eae 
Total INGOMS,.....ccncocacsnasencserses -- $4,518,995 $3,824,606 

Generai (incl. prov. for Federal income 

tax in 1936)----.-..--..-------------------- ¢ 58,255 
Interest and other income charges-----.--------- 3,632,151 3,706,962 
Federal and State tax on funded debt interest..... 34,237 34 Bs 

Other income charges. -_......------.---------- 389 1, 
Net InooMe. ....cccncccenanncacncccecccocce $767 ,726 $23 544 


Note—No provision was required for surtax on undistributed profits. 
Balance Sheet (Parent Company Only) Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Ltabtlittes— $s $s 
Investments. - . .94,940,975 104,349,428 | Preferrea stock $6 
Sinking funds & cumulative. .-.18,300,600 18,300,600 
special deposits 32,014 209,394 | Class A non-cum, 
oo” eee 549,984 113,455; partic. cap. stk. 
Due from affil. co. ($1 par)..-..-. 1,480,000 1,480,000 
(note and acct.) 38,625 38,083 | Com. stk. ($1 par) 1,000,000 1,000,000 
Other receivables 5,370 8,510 | Funaed debt. ...46,389,300 46,890,800 
Def. debit items Property purchase 
& miscl. assets. 4,011 77| oblig. pay. to 
subs. co., Fed. 
Utilities, Inc.— 
due Feb. 28'57.20,570,595 20,570,595 
Notes payable... 4,318,192 5,894,500 
Accounts payable 2,817 3,875 
Accrued accts... 928,468 1,293,543 
Deferred credit... 160,518 197,376 
Reserves......- 145,643 667,573 
Capital surplus... = ------ 7,821,801 
Earned surplus... 2,274,846 598,285 
Total.....-.-95,570,980 104,718,947! Total........95,570,980 104,718,947 





—vVv. 144, Pp. 3667; Re 143, Dp. 3462. 
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Continental Baking Corp.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. pref. stock, par $100, payable July 1 to 
holders of record June 21. A similar payment was made on April 1, last, as 
against a dividend of $4 paid to Dec. 24, 1936; $2 paid on Oct. 1, 1936; divi- 
dends of $1 per share were paid in each of the 15 preceding quarters $1.50 
per share paid on July 1 and Oct. 1, 1932, and regular quarterly dividends 
of $2 per share previously.—V. 144, p. 2824. 


Continental Can Co., Inc. ( Subs.)—Farnings— 
Earnings for 12 Months Ended April 30, 1937 
Gross sales and oper. revenues less discounts, returns & allows_$119,554,804 
Net income after deprec., Federal income taxes & Fed. surtax 
i rer ee nw eeensneeeacces 9,084,927 
Earnings per share on 2,853,971 shares com. stock (par $20) --- $3.18 
—V. 144, p. 4002. 


Continental Motors Corp.—Earnings— 





Period Ended April 31, 1937— —3 Mos.— —6 Mos.— 
Manufact’g profit before deprec. & property taxes. $338,418 $561,748 
i la i ee Beda ee 75,662 151,325 
Property taxes, selling & administrative expense- -- 149,363 292,660 
Miscell. deductions, less miscell. income.-..------ 32,30 57,335 
Expenditures for new development.__.........-- 10,055 25,810 

Net profit before Federal] income taxes__-.....-- $71,031 $34,617 


W. R, Angell, President, says: ‘‘Black figures started in January, 1937 
and have increased consistently each month, sufficient to overcome the 
losses of the first two months of the current fiscal year and close the first 
half-year at a small profit, regardless of the disturbances, curtailments and 
difficulties in the automotive industry during that period. Our sales 


were increased 46% over the same six months’ period of last year. On 
May 1, 1937, we had unfilled orders on our books aggregating $2,681,000, 
well distributed over our diversified products.—V. 144, p. 1779. 
Copper District Power Co.—Larnings— 
Income Account Year Ended Dec. 31, 1936 
I I ono nn ee eesesndtaeckadseneunseeesens $277,605 
No i cn. «needed enneeeneieeterun™ 44,442 
es oa Ln Le nt eee AR aR eAeoeeekeee nue 9,404 
ee Se, DORE NG onneckésumdnecansatveceuneateons 5, 
re ie Ee Ra nage beabaa cae oi Mies ema yente a41,507 
EL, nee oxcncennmeneneesteeecesouekeqens $137 ,252 
ee pc ce china cessuencoead ceeuneenehenee® 232 
Grease IROethe.. .....4.06- is da bs pein ae aM aie dienes avira Gana elie $137,484 
Pt ee on. = 6S eebhSeneeeeenseeesenneon 25,937 
ee Ge Ie I 6 og coc cenecencnenceseoosessounes= 54,258 
Amortization of bond discount and expemse_._.. -.-.--------- > 
eta ebenghesebh~eohnakas $54,103 
a Including $10,435 undistributed profits tax. 
Balance Sheet Dec. 31, 1936 
Assets— TAabtlities— 
Prop., plant & equipment-_--__$3,557,771 | b $3 cum. pref. stock..-..--- $835,200 
Bond disc’t & exp. in process c Common stock............ 1,500, 
of amortization. --........ 109,362 | Funded debt__...-.---.-.-- 1,250,000 
Prepaid accts. & def. charges- 7,908 | Deferred liabilities. ......--- 7,362 
ss iin thudeedne mee 81,675] Notes payable---...-...---.--- 5,000 
Accts. & notes receivable----. 56,513] Accounts payable----.-..-..--. 5,871 
Materials and supplies------.- 15,507 | Accrued interest........-.--- 4,819 
NS oad a nascence 16,040 
Federal income taxes - - - ..-.-- 18,166 
Miscell current liabilities - - --- 5,986 
Dt. . ctiGunbSesceosense 180,763 
Dii6es acenseeeceneane 4 
0 ee ee ee a GEG WOR onc cccndceccncoacnd $3,828,738 





a Less reserve of $4,024 for uncollectible accounts and notes. b Re- 
yresanted by. 48.000 no par shares. c Represented by 40,000 no par shares.— 
‘ » D. 268. 


Copper Range Co.— Additional Stock Listed— 

The Governing Committee of the Boston Stock Exchange has approved 
for addition to the list on notice of issuance and registration under the 
Securities Exchange Act of 1934, 15,000 shares (no par) common stock. 
— 1000 shares are in addition to 550,000 shares presently outstanding 
and listed. 

On Dec. 31, 1936, Copper Range Co. and C. G. Hussey & Co., which it 
formerly controlled, were merged. Pursuant to the terms of the merger 
the 15,000 shares currently authorized for addition to the list are to be issued 
in conversion of all shares of common stock of C. G. Hussey & Co., other 
than those owned by Copper Range Co., on the basis of 244 shares of Cop- 
per Range Co. for each share of C. G. Hussey & Co. The 15,000 shares so 
issued will be capitalized at $15 per share, or $225,000, the value agreed 
upon in the agreement of merger.—V. 144, p. 2994. 


Coronado Hotel Co., St. Louis—Reorganization— 

Federal Judge Moore at St. Louis on June 11 signed a decree confirming a 
plan of reorganization for the company, which operates the Coronado Hotel 
and has been in receivership since 1932. 

The plan, which was pte 2 wpe by the majorityJbondholders’ committee, 
provides for issuance of stock to holders of approximately $2,145,000 de- 

ted first mortgage bonds on the property. 

The plan had been accepted by more than two-thirds of each class of 
creditors affected and all stockholders. 

The plan provides for a new first mortgage for $350,000Jto be borrowed 
from the Reconstruction Finance Corporation. This money will be used 
to Ey A delinquent taxes, receivership and reorganization expenses. 

udge Moore directed the receivers, Henry W. Kiel and Carl G. Stifel, 
to take necessary steps to wind up the Circuit Court receivership and to 
surrender the property to the reorganized company. 


Corroon & Reynolds Corp.—Accumuiilated Dividend— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable July 1 to 
holders of record June 25. Similar payment was made on April 1, last, and 
° Ro mr pA $4 by pele oe ee. 15, 1936, may latter being the first divi- 
since July 1, » when a regular quarter payment of $1.50 
per share was made.—V. 144, p. 1954. . 


Cosden Petroleum Corp.—Registrar— 
The Marine Midland Trust Co. of New York has been appointed registrar 
for the company’s preferred 5% convertible stock.—V. 144, p. 3835. 


Credit Acceptance Corp.—Earnings— 
Earnings for 11 Months Ended May 29, 1937 


Net earnings after provision for all taxes_.__....__....--____ " 
Earnings per share on class A common stock..........._____ ern 
x 7. 

he company’s dollar volume for the first 11 months of its current 


fiscal year amounted to $3,296,000, compared with $2,077, h 
same period last year, an increase of 58%—V. 144, p. 3668. a 
Crvatalite Products Corp.—Resumes Preferred Dividends 
e ectors have ared a dividend of $1 share on th - 
lative preferred stock, payable June 26 to holders ¢ of ah fa RP Y ovThis 
bg bg first dividend paid by the company since April, 1931.—V. 139, 


Cuban American Sugar Co.— Accumulated Dividend— 
e ave dec! a dividend of $2.50 sh acco 
of accumulations on the 7% Fag ey stock, es $100, payetie Ju 13. 
to holders of record July 6. similar payment was made on June 15 an 
-, ome r being “ gt . ve paid by the company on the 
. a seguler arter 
$i .75 per share was distributed.—V. 144, p. 3496. ” 7 ae 
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Dallas Power & Light Co.—Larnings— 

Pertod End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues.... $481,751 $454,154 $6,294,743 $5,562,449 
Oper. exps. (incl. taxes) 798 247,831 3,286,022 2,948,918 
Prop. retire. res. approp. 28,171 24,914 713,408 440,430 














ee. ae ae ce 
roe sarmtessaaaa PHBH HBL SHRINE SHE TEE 
Other interest & deduc-.- 4,418 4,482 55,411 88,610 
Rs Ue eee a ee 
period, whether paid or unpaid...----------- 507 ,386 507 ,386 
IE... c anncnsneenn denktioegegscseeenens $998,129 $859 ,286 


x Regular dividends on 7% and $6 pref. stocks were paid on Feb. 1» 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date, a 

Note—Includes provision made during December 1936, of $28 for Federal 
surtax on undistributed profits for 1936. No such provision has been made 
to date for 1937.—V. 144, p. 4002. 


Dallas Ry. & Terminal Co.—arnings— 
Period End. Mar. 31— eT ere 1937—12 Mos.—1936 

















Operating revenues_._... $ 463 $220,505 $3,079,454 $2 369,341 
Oper. exps. (incl. taxes) 181,736 149,562 2,251,983 1,665,416 
Prop. retire. res. approp. 9,532 16,900 To. 8 =—s ane 
Net oper. revenues... $55,195 $54,043 $652,913 $703 ,925 
Rent for lease of plant-- 15,505 15,505 186,063 186,063 
Operating income... $39,690 $38,538 $466,850 $517 ,862 
Other income. ......... 1,041 1,458 13,334 17,500 
Gross income--.--.--- $40,731 $39,996 $480,184 $535,362 
Interest on mtge. bonds 23 ,852 23 ,852 286,230 286,856 
Other interest & deduc-- 1,998 2,001 25,403 26,108 
Net income... ..-... $14,881 $14,143 $168,551 $222,398 
x Dividends applicable to pref. stock for the 
period, whether paid or unpaid.............- 103,901 103,901 
DR. itkéeacackdiacesunddbbudsieeeecvene $64,650 $118,497 


x Dividends accumulated and unpaid to March 31, 1937, amounted to 
$354,995. Latest dividend amounting to $1.75 a share on 7% pref. stock 
was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 

Note—Includes provision of $35,001 made during the last 12 months 
($30,000 in 1936 and $5,001 in 1937) for Federal surtax on undistributed 
profits.—V. 144, p. 4003. 


Darling Stores Corp.—Divid ends— 

The directors have declared an extra participating dividend of 25 cents 
per share and the regular quarterly dividend of 50 cents per share on the $2 
cumulative participating preferred stock, and a dividend of 11 cents 
ae “ye on the common stock, all payable July 1 to holders of record 

une 25. 

The company paid a special dividend of three cents on the common stock 

on Jan 27, last, and one of 10 cents on Jan 6, last.—V. 144, p. 3835. 


Davega Stores Corp.—Consol. Balance Sheet March 31— 








Assets— 1937 1936 TAabtitties— 1937 1936 

Cash in banks and Accounts payable. $242,674 $431,182 

on hand....--- $633,889 $274,814; Notes payable.... ---_---. 250,000 

Inv. in cap. stock Accrueo expenses. 156,885 106,134 
of Majestic Rad. Cust. dep. against 
& Telev. Corp... 306,022 ..-.-.-.- undeliv. sales & 

Accts. receivable... 1,300,867 972,909 other credit bals. 69,400 91,787 
Merchandise___-- 2,113,308 1,620,565! Prov. for Fed. and 

Furn, & fixtures... 273,723 284,972 State taxes-_---- 70,823 31,723 
Deferred charges & Prov. for Fed. and 

prepaid expenses 60,221 37,959 State taxes (def.) 99,883 70,227 
Cash rec. under 
3-yr. stk. purch. 

Rin 6s eae Fa 

Pref. stk. (par $25) 1,867,500 -_.... 

Com. stk. (par $5) 1,100,375 1,282,500 

Capital surplus... 572,347 745,698 

Earned surplus... 482,797 365,967 

Treasury stock... ---..-.- Dr184,000 

Wl caecasceud $4,688,031 $3,191,219 fe $4,688,031 $3,191,219 





The consolidated income account for the year ended March 27 was pub- 
lished in V. 144, p. 4003. 
New Director— 


Mortimer B. Burnside was on June 9 elected to the Board of Directors 
of this company.—V. 144, p. 4003. 


Davidson-Boutell Co.—Jnitial Preferred Dividend— 

The directors have declared an initial — dividend of $1.50 per 
share on the 6% preferred stock, par $100, payable July 1 to holders of 
record June 15.—V. 144, p. 448. 


Delaware Power & Light Co.—Larnings— 














Calendar Years— 1936 1935 1934 
Operating revenues—Electric....... $3,695,601 $3,429,032 $3,307,629 
INN StusSe GS cGetcoeeeeanennens 1,328,309 1,258,280 1,251,722 
Total operating revenue.......... $5,023,910 $4,687,313 $4,559,351 
Ordinary expenses. ~.-......-....-.. 1,972,310 1,806,143 1,699,963 
SE ian cs inl a all ies en 125,408 119,955 114,696 
Prov, for renewals & replacements. __ 2 869 562,477 405,866 
Provision for Federal income taxes_-_— er 514 197,385 213,409 
Provision for other Federal taxes... - 815 77,599 76,796 
Provision for other taxes...........- 128,306 130,545 134,668 
Operating income.-_....-........ $1,855,963 $1,793,207 $1,913,952 
Non-operating income.........._.- 54,398 44,701 36,561 
TAR SN nnn ceadechacdcuae 1,910,361 ‘ A RA ° 
Interest on funded debt.....2222 8. ° 573 ,833 - Bae o0D - B08 000 
Frere yeh A y tone sctksacitm iment ,830 8,824 8,874 
mort. of debt discoun expense_ ._ 12, J ‘ 
Amort. of debt disc. & exp.—bonds _ ae seaoned 
GH adatkacaanaccensuaocseae 9,739 9,739 9,739 
PM sccctnactugbachasske $1,305,409 $1,201,714 $1,314,268 
BRITS 4dn sas sccccduneess ks 1,200,000 1,125,000 1,275,000 


a Includes $10,808 provision for Federal surtax on undistributed profits. 
Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Ltabtltites— $ $ 
Prop., plant & eq-22,707,572 22,737,719 |x Common stock.. 9,422,402 9,422,402 
Investments --_-.. 2 3} Funded debt--_--.- 12,900,000 13,700,000 
Special deposits... 288,199 305,141 | Cust. & ext. deps. 169,739 175,581 
Adv. not curr. rec. 90,094 90,094] Accounts payable. 177,076 156,106 
Cash (incl. time Accrued accounts. 643,310 692,556 
deposits) ...... 825,242 1,158,737 | Deferred credits. 4, 
— sontvents... ve eed Reserves. .-...... 1,870,509 1,533,685 
. receivable... Earned surplus... 572,09 ,Oll 
Accts. receivable... 846,025 852,062 “0 vane a 
Mat’ls & supplies. 168,519 144,364 
Deferred charges... 818,563 859,501 
TOR. o<icusaae 25,755,608 26,162,439] Total -.......- 25,755,608 26,162,439 





y Including loans receivable .— 


x Represented by 375,000 no shares. 
44, p. 3497. _ 


V.1 
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De Beers Consolidated Mines, Ltd.—Accum. Div.— 

The company has declared a dividend of £2 yageite to all preference 
shareholders registered July 1, 1937 in respect of the period July 1, 1935 
to June 30, 1937.—V. 144, p. 3329. 


De Jay Stores, Inc. (& Subs.)—Earnings— 


3 Mos.End. April 30— 1937 1936 1935 1934 
Net inc. after deprec. & 

other chgs. but before 

Federal taxes -_--..--.-- $89,299 $64,325 $58,619 $54,158 
Earns. per share on com. 

GE casddekntecene $0.63 $0.59 $0.52 $0.48 
—V. 143, p. 3996. 


Denver & Rio Grande Western RR.—Chairman Jones of 
RFC Reveals Offer of Loan to Rio Grande—New Plan Filed by 
Insurance Group— 


Jesse H. Jones, chairman of the Reconstruction Finance Corporation, on 
June 15 disclosed that the RFC was willing to advance almost $11,500,000 
in connection with the reorganization of the company as suggested by the 
insurance group committee. The RFC commitment was revealed in a 
letter made public in connection with hearings at the Interstate Commerce 
Commission. The letter addressed to Colonei Henry W. Anderson, a 
member of the committee, follows: 

“Notwithstanding our belief that the reorganization of Denver & Rio 
Grande Western and Western Pacific should effect consolidation of these 
two roads into one ym. if that is not feasible and the plan of reorganiza- 
tion of Denver & Rio Grande Western which Insurance Group Committe 
is filing with the Interstate Commerce Commission at the hearing begin- 
ning June 15, is duly soncovet by the Interstate Commerce Commission 
and duly confirmed by the court within a reasonabie time, this Corporation 
wil accept the treatment proposed in the plan for its present indebtedness 
and will, upon such reasonable terms and conditions as may be agreed upon 
between this Corporation and the new company or the reorganization 
committee named in said plan, in the light of the situation then existing, 
and as may be approved by the Commission, finance the purchase at per 
and accrued interest of $11,443,675 new first mortgage 4% bonds provided 
in said plan for the pereee of refunding toe outstanding first mortgage 
bonds and income 6s of Denver & Salt Lake Railway.”’ 

The insurance group's plan was submitted to the Commission without 
data, but probably will be supported in testimony later by various witnesses. 
The plan provides for annual fixed charges of $2,669,673 and contingent 
charges of $1,262,340. 

= principal details of the new plan filed by the insurance group are 
as follows: 

The equipment trusts are to remain undisturbed. 

Fer each $1,000 principal amount of junction bonds, there will be ex- 
changed $1,079.10 of the first mortgage bonds. 

For each $1,000 pincipal amount of first trust 4s will be exchanged 
$1,080 first mortgage bonds. 

or each $1, principal amount of Eastern consolidated 4s, $476.70 
of first mortgage bonds, $272.80 of income bonds, and $350.50 of preferred 


For each $1,000 principal amount of Eastern consolidated 414s there will 
be exchanged $482.10 of first mortgage bonds, $275.90 of income bonds, 
and $354.40 of preferred stock. 

For each $1,000 principal amount of Western consolidated there will be 
exchanged $511 of first mortgage bonds and $579 of income bonds. 

For each $1,000 principal amount of R. & I. 5s there will be exchanged 
$70.50 cy first mortgage bonds, $174 of income bonds, and $867.60 of 

referred stock. 
. For each $1,000 principal amount of R. & I. 6s there will be exchanged 
$72.20 of first mortgage bonds, $177.50 of income bonds and $885.10 of 
preferred stock.—V. 144, p. 3668. » 

Derby Oil & Refining Corp. (& Subs.)—Zarnings— 

Per. End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Net profit before deprec., 

deplet. & mnon-prod. 

development - - -..--- $113,161 


Deprec., deplet. & non- 
productive developm’t 44,364 


$e 
—V. 144, p. 3669. 


Detroit Edison Co.—Fztra Dividend— 

The directors on July 15 declared an extra dividend of $1 per share in 
addition to the regular quaneetty dividend of $1 per share on the capital 
stock, par $100, both payable July 15 to holders of record Jan. 25. 
— extra dividend was paid on Jan. 15 last, and on July 15 and Jan. 15, 
1936. 











== 


$70,689 
34,776 
$35,913 


$463 370 
200,920 
$262,451 


$259,224 
170,184 
$89,039 

















12 Months Ended May 31— 1937 1936 
Gross earns. from opers.—Electricity - ...-.-.--.-- $54,732,380 $49,400,817 
Dt 14 cL adndnenetneeaneeeoeeeebesecesas 1,893,115 1,929,003 
ee 6 Bae ae 2. eee eee cesses aiee 383 ,672 359,382 
DEOOROOUS .. .. caccccccnceccscesessssscesos 7,132 137,161 
Otel. ooo ccm ew ecw ennceseccecsccccecccece $57,016,299 $51,826,364 
Operating and non-operating expenses -~-...------ 40,302,380 34,721,259 
Balance, income from operations -~.-..--.----- $16,713,919 $17,105,105 
Other miscellaneous income----.-.-.-.------------ 132,261 134,670 
Gross corporate income- .-.-.-..--------------- $16,846,179 $17,239,775 
Int. on funded & unfunded debt----..----------- 5,824,295 6,318,378 
Interest charged to construction...--.----------  -----. 725,900 
Amortization of debt discount and expense---~.-.-- 262,263 263,117 
Net income. ....0..2ccce eco nccn cn cwcccccccce $10,759,621 $10,684,180 


—V. 144, p. 3497. 


Detroit Motor Bus Co.—Liquidating Dividend— 

The directors have declared a liquidating dividend of 10 cents per share 
en the capital stock, payable July 10 to holders of record June 21. This 
will be the eighth liquidating dividend paid and compares with 15 cents 
aid on Dec. 10, 1936; 25 cents paid on Dec. 10, 1935; 10 cents paid on 

ay 6, 1935; 22 cents on Dec. 10, 1934; 124% cents on Dec. 20, 1933; 
$1 in Februar ry 1932, and 40 cents per share paid in December, 1932.— 
; » dD. . 


Dixie Home Stores—Registers with SEC— 
See list given on first page of this department. 


Dobeckmun Co.—35-Cent Dividend— 

The directors have declared a dividend of 35 cents per share on the 
common stock, par $1, payable July 15 to holders of record July 1. An 
initial dividend of like amount was paid on April 15, last.—V. 144, p. 2296. 


Doehler Die Casting Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable July 26 to holders of record July 10. A similar 

yment was made on April 20 last, on Dec. 24 and Sept. 30, 1936, this 
atter being the first payment made by the company on the common stock 
since Feb. 1, 1925, when a similar dividend was distributed .—V. 144, p.3669. 


Douglas Aircraft Co., Inc—Gets Large Order— 

The War Department announced that this company has been awarded 
a contract for 177 two-engine bombardment planes costing about $11,- 
651,948. The Department said this is the largest peacetime contract ever 
awarded for airplanes. The award also included necessary spare parts. 

The War Department explained that the contract for 177 bombers to 
Douglas Aircraft Co. did not include motors, and that orders would be 
= for 354 Wright Cyclone engines as soon as delivery of the planes 


he award now announced brings the unfilled orders of Doublas close to 
$40,000,000, the largest in the company’s history. The backlog as of 
May 1 was estima’ at appenstaeey 28,500,000. It is estimated the 
company in recent months has equipped itself to produce aircraft at an 
annual rate of $18,000,000, and it is therefore indicated that the company 
will be operating at pas as f for the next two years even without receipt of 
any additional orders.—V. 144, p. 3497. 
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Drayton Mills—Reorganization A pproved by Court— 


Judge C. C. Wychein the U. S. Di 





4177 


strict Court at Spartanburg, 8. C. on 


June 8 finally approved a reorganization plan for the company. The plan 


would capitalize $1,250,000 of the indebtedness of the company b 
issuance of common stock for that amount and would call in all pr 


the 
erred 


stock for noncancellation and have issued in lieu thereof a like amount of 


common stock. 


in lieu of that amount of the new common stock equal to 40% 
common stock. Preferred stock to be canceled under the pi 


It also would call in all outstanding common stock and issue 


of the present 
an amounts to 


$350,000, on which there are accrued dividends of $194,420. When this 


preferred stock is called in it will be r 
stock.—V. 144, p. 4004. 


eplaced with $350,000 in new common 


Duquesne Light Co.—Earnings— 


12 Months Ended April 30— 
Operating revenues____....__----- 


1937 1936 
$29,574,652 $25,744,337 


Operating expenses, maintenance and all taxes__.. 13,692,410 10,470,027 


Net oper. revenue (before approp. 


GR Ge I dg ea cca casos sdncewocncecas ,244 





for retir. res.)$15,882,242 $15,274,310 
734,24 879,877 





Net operating rev. and other income (before 
appropriation for retirement reserve) - - ------ $16,616,486 $16,154,186 


Appropriation for retirement reserve_.........-- 


CO Ee Se, en 
Rents for lease of electric properties_ 


2,365,972 2,059,547 
Ceteetenwen $14,250,514 $14,094,639 
181,270 





<<< . 
















Interest charges (net)............--... --- 2,456,774 2,619,355 
Amort. of debt discount and expense- --- ace 315, 1, 
Appropriation for special reserve- -- ----- ee ‘ 500,000 
Other income deductions. _.....-....-.-.------ 89,769 94,590 

DN is ew cbwebs ast ancdndedwed $10,706,743 $10,422,453 . 
—vV. 144, p. 3330. 

Eastern Minnesota Power Corp.— Earnings— 

Income Account Year Ended Dec. 31 (Company Only) 
1936 1935 1934 1933 

Gross revs, (incl, other 

RR? c eee $372 ,502 $334,694 $348,276 $340,045 
Operating expenses... . 191,080 166,783 189,856 170,832 
Maintenance __....._-. 11,388 10,426 10,685 11,989 
ES oc ose eae 50,871 48 ,630 46,603 35,497 
Interest on funded debt _ 82,500 82,500 82,500 82,500 
Int. on unfunded debt 

RAR Oe 7p 172 847 73 83 
Res. for deprec., amortiz. 

of debt disc’t & exp., & 

miscell. deducts... _.- 44,982 41,052 42,328 40,522 

en $8,491 $15,544 $23,769 3 
Prov. for sub. losses__~.- *96,195 66,055 32,628 Sarr 

Balance, deficit... - $104,686 $81,599 $56,397 $1,377 


* Includes provision for loss on sale of property. 
Consolidated Income Account—Year Ended Dec, 31, 1936 


Gross earnings 


Interest & amortization charges of subsidar 
Dividends paid on 6% cumulative prefe 


Provision for div. accumulated in 193 





jee eee ae 

ee GOED III nn ce osescncesotccexconutae $249,421 
CE SE iil cb enadenbadkdewaseecensdcceeansonnseustdall 3, 

Se Is 85k 6h hb aR eehoecesacnen peosoens 53,128 
company (net)____ y 

stock of subsidiary _ 196.669 

6 on pref. stock of sub.____ 59,765 

Net inc, before holding company int. & amortization charges _ $44,941 

Int. & amortization charges of Eastern Minnesota Power Corp__ 92'718 

wn en ne nn en ne eo = ee eee $47,777 


Net loss 


Consolidated Balance Sheet—Dec. 31, 1936 (Incl. Subs.) 





Assets— Liabilittes— 
Plant, prop., rts., franch., &c.$7,578,323 | $6.00 cumulative pref. stock.. $954,470 
Leased property -......--..- ,213| a Common stock-_.__-_____- 2,309,399 
Com. andexp.on pref.stock-. 96,030] Pref. stk. of Wisconsin Hydro" 
Debt discount and expenses in saa pastes: diye eT 1,195,300 
process of amortization- - ~~~ 293,261 | Div. accu. on pref. stk of sub. ; 
Prepaid ac. & deferred charges 68,589 co. but not declared or paid. 221,130 
Cash )inel. working funds).... 210,689] Funded debt___......_._____ 3,600,000 
Notes receivable, (less reserve) 2,8 Customers’ ceposits.._.____ ; 055 
Acc. receivable (less reserve) - - 91,396 | Accounts payable -__._______ 15,184 
Unbilled revenues.___....._- 39,793 | Accrued interest ....________ 54.493 
Materials and supplies------- 95,054 | Accrued taxes........_-__ ~~” 53,674 
i TRE 412,232 
SN 6 <ibs uti ske Gina wiiea 313,690 
0 $8,512,148 FON a cccscacscussnescend $8,512,148 


a Represented by 35,000, no par, shares—V, 144, p. 3172. 


Eaton & Howard Management Fund ‘A1”— Dividend— 
The trustees have declared a disbursement on Fund A-1 of 22 cents per 


share, ee June 25 to holders of record June 12. 


was 


paid. 
They also declared a disbursement on Fund F 
payable June 25 to holders of record June 12. 


On March 31, 20 cents 


of 15 cents per share, 
A 10-cent Gicbuneionens = 


made on March 31.—V. 143, p. 3628. 


Electrol Inc.—Earnings— 
Earnings for the 10 Months’ 


Period Ended March 31, 1937 











ONE hn TE a naenaahanbiiccsnelipabmamsnbedee ted 
CP OEE BEG oe ens scccucckdeendaséncbasddantinn eee $51.9 -387 
| EI LER OIL LT LO PCAN TEN ee een 
Selling, administrative and general expenses___________________ $763 207 
ahs Lie ese dua dbetn secu banthanh dadeicsns iin a ghey 
Seed en CS d,s nnenncadeemeenhunaue nn $87 .033 
DEE A EE Bin dice ns oh nuehedicedectadecuasia te 13'0o4 
NNR ss ieee ei tas eked dudes cael Ce 
RN CHG, is wd 0c o cbeh abu duobbaekukao titre S198 734 
Depreciation and amortization of lease rights_____.___________~ ’ 
Prov. for Fed. income & surtax on undistributed profits taxes... 6/014 
Sah WI ik sash a oe i ie a Sh ee 8 ar 92h s 
Expenses incurred in connection with registration, &c_--_______~ $77,798 
pe (ppp, pial esp asls harahgites beak: 
Earned surplus March 31, 1937..----------------------___. $68.045 
Earnings per share on 260,000 shares common stock ($1 par) --__ ~ $0.29 


Balance Sheet March 31, 1937 


Assets 


Cash in banks & on hand-_-.-..-. $103,285 
Accounts & notes receivable... »43,579 
Accounts receivable—other- ~~... 9,708 
TRV os wie sa sesdenqesens ,638 
PEN Si cctacncngudececss »242 
Drawings, and patents in Zoro 
CQHONEE 6.0 86060500 ebsuneese 
Prop. rights, trace name, and 
trade marks, &c_._.....--... 200,000 
Prepaid & deferred charges. -.--.-. 12,692 
Organization expense. .......-- 8,115 
QO. on kmidadntgnotdmcans $490,261 
x After 
of $9,211. y After reserve for de 


z Arising through sale of 60,000 s 





Liabilities— 
Accounts payable—trade_-_-____ 
Accounts payable—other_... 23,478 
Accrued payroll, commissions & 
franchise tax. -.....-....... 2,133 
Reserves for service -- 8,485 
Prov. for Fed. capital stock tax. 1,119 
Prov. for Fed. ine. & undis- 
tributed profits taxes__._____ 6,014 
6% cum. pref. stk. ($100 par).. 50,000 
Common stock (par $1)_...._.. 260,000 
Paid in surplus. --....... 22... 237,500 
Earned surplus. .-.-..-........ 045 
ss Kee wacccdosectmunds $490,261 


reserve for doubtful accounts, discounts and price adjustments 
reciation and amortization of $5,637. 


ares of common stock at 6234 cents 


above par value of $1.—V. 144, p. 4005. 
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Ebasco Services Inc.— Weekly Input— 


For the week ended June 10, 1937, the kilowatt-hour system input of the 
Cperating eomagentes which are subsidiaries of American Power & Light 

o., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 


+ Increase—— 
Operating Subs. of — 1937 1936 Amount % 
American ower & Light Co_--119,113,000 106,543,000 12,570,000 11.8 
Elec. Power & Light Corp. --.-- 54,258,000 48,228,000 6,030,000 12.5 
Nernst in Light Co... 80,780,000 68,697,000 12,083,000 17.6 

—Vv. a. . 


Electric Bond & Share Co.—Taz Recovery— 


The Court of Appeals on June 11 unanimously decided that Electric Bond 
& Share Co, is entitled to recover from New York State a refund of taxes 
of $104,274. Alex M. Hamburg represented Electric Bond & Share Co. 
and Attorney General Bennett appeared for the State. This decision af- 
firmed the judgment of the Appellate Division of the Supreme Court which 
held that the company is not subject to taxes on a transfer by operation of 
law, where shares of stock owned by a consolidating company are vested in 
the new consolidated corporation as a result of a consolidation. This 
decision has been awaited by other utility, banking and industrial corpora- 
one which were formed by recent mergers and consolidations.—V. 144, p. 


El Paso Electric Co. (Del.) (& Subs.)—Earnings— 
Period End. April 30— ary aaa | 1937—12 Mos.—1936 




















Operating revenues- ~~~. 249 465 $230,772 $2,987,101 $2,831,442 
Ran & edithinwih ine ee 115,453 118,268 1,341,941 1,280,864 
aintenance-.........- 19,185 12,133 . 197,655 166,063 
, aap 31,242 28,568 a351,025 316,851 
Net oper. revenues. - — $83 ,586 $71,803 $1,096,480 $1,067,664 
Non-oper. income (net) - 7,095 3,177 14,297 27,053 
ee $90,681 $74,979 $1,110,777 $1,094,716 
Int. & amortiz., &c.._.-. 36,239 36,152 435,034 436,724 
a eee $54,442 $38,827 $675,743 $657 ,992 
Appropriations for retirement reserve.........- 346,933 335,000 
DL <cnehiebethn AAR d anid etdoheemeue $328,810 $322,992 
erred dividend requirements of sub. cos... 46,710 46,71 
Pref. div. requirements of El Paso El. Co. (Del.)-~ 182,972 82,436 
Balance for common dividends and surplus--_- $99,128 $93 ,846 


a Includes $36,379 Federal income taxes, of which $2,993 is Federal 
surtax on undistributed profits. 

Note—Thesubsidiary companies on Jan. 1, 1937 adopted the Federal Power 
Commission system of accounts, hence previous year’s figures are not ex- 
actly comparative.—V. 144, p. 4005. 


Empire Gas & Fuel Co. Del. (& Subs.)—Zarnings— 











Quarter Ended Feb. 29— 1937 1936 1935 
Gross operating revenue-_-.-.---.-- $20,931,951 $19,786,837 $16,256,148 
Oper. exps., Maint. and taxes____-__- x13,248,041 11,942,129 9,544,073 

Net operating revenue. .-..--.--. $7,683,910 $7,844,707 $6,712,074 
Other income, incl. income from affil. 

Dt inch cncceteseneuans 991,615 768,582 939,910 

Ee $8,675,525 $8,613,290 $7,651,984 
Subsidiary deductions: Int. charges & 

ee faa 1,862,233 1,672,549 1,489,151 
Earns. applicable to minority int-...  Cr97,994 Cr12,452 253,678 
Empire Gas & Fuel Co.—int. charges 

and amort. of discount... ..-- 1,326,911 1,047,850 1,272,243 
Res, for depletion & depreciation_._.. 3,515,215 2,969,201 2,949,131 

P| Ee ere ee eee $2,069,160 $2,936,141 $1,687,779 


x Includes provision for normal Federal income tax and reserves fot 
possible liability for Federal surtax on undistributed profits.—V. 144,p.4005. 


Englander Spring Bed Co., Inc.—Transfer Agent— 
The City Bank Farmers Trust Co. has been appointed transfer agent for 
1,000,000 shares of this company’s capital stock.—V. 144, p. 2996. 


Esquire Coronet, Inc.—Registers with SEC— 
See list given on first page of this department. 


Family Loan Society, Inc.—Fztra Dividends— 

The directors have declared an extra dividend of 37% cents eed share in 
addition to the regular quarterly dividend of 8744 cents per share on the 
$3.50 cum. and participating preferred stock, no par value, and an extra 
dividend of 25 cents in addition to the regular quarterly dividend of 25 
cents per share on the common stock. The extra dividend on the common 
stock will be paid on June 28 to holders of record June 12. All of the other 
above-mentioned dividends will be paid on July 1 to holders of record 
June 12.—V. 144, p. 1782. 


Fedders Mfg. Co., Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable July 1 to holders of record June 23. Similar 
payment was made on April 1, last, this latter being the initial payment on 
the larger amount of stock now outstanding.—V. 144, p. 3173. 


Finance Co. of America at Baltimore—WNotes Offered— 
Public offering was made June 14 by means of a prospectus of 
$1,000,000 of 5 and 10-year 4% coupon notes, by Stein 
Bros. & Boyee, Jackson & Curtis, Singer, Deane & Serib- 
ner and Westheimer & Co. The notes, which are dated 
March 1, 1937, and due $500,000 each March 1, 1942 and 
1947, were offered at a price of 9934 for the 5-year maturities 
and 96 for the 10-year maturities, with accrued interest 
in each case. 


The notes are redeemable at the omen of the company, in whole or in 
pest. by lot, prior to maturity on 30 days’ notice, at par and accrued 

terest plus a premium of % of 1% for each full year remaining between 
the redemption and maturity dates. Provision is made for the reim- 
bursement of State personal property taxes not to exceed five mills per 
annum, as well as for income taxes assessed by the Commonwealth of 
Massachusetts not exceeding 6%. The sinking fund provides for semi- 
annual payments of 1% of the company’s net earnings for each $1,000 
of notes outstanding at the close of each half year. 

Company—lIncorporated in Delaware in 1921 to take over the business 
of a Maryland corporation of the same name formed in 1917. Operates 
as a finance company, e in the purchasing at a discount, lendi 
money or advancing credit on, and otherwise dealing in receivables an 
other obligations and generally assisting business concerns desiring financial 
Po credit. The company, which has no subsidiary, has its offices in 

ore. 

Earnings—The company reported total operating revenues of $503,099 
for 1936, resultinggin net income to ey after provision for Federal 
income and excess{profits taxes, of $189,823 for the year. This compared 
with revenues of $534,576 and net income to surplus of $196,852 in 1935. 
The Dec. 31, 1936, balance’sheet showed total current assets of $4,545,685, 
including cash of $1,110,209, against total current liabilities of $2,791,651. 
Accounts receivablegandgnotesyamounted to $3,392,012. 
pe Capitalization—Autho capitalization, after the present sale of 
notes, will consist of $1,000,000 of five- and ten-year notes, all to be 
outstanding; 10,000 shares of 7% cumulative sinking fund ($25) par 

referred stock, of which 5,330 shares are outstanding; 100,000 shares of 
Py, cumulative classgA $5 par preferred stock, of which 33,200 are out- 


di 200,000 shares of class A non-vot common stock ($5 par), 


standing; 
of which 75,000 shares{are’outstanding; and 50,000 shares of class B voting 
common stock ($5:par), allioutstanding. 

‘Dividends—Dividendsgon thefoutstanding preferred shares have been 
paid in full since thejissuance of the stocks,in 1921. 


Common dividends 
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have been paid quarterly at varying rates, without interruption, since 
their initiation in 1921, the present regular quarterly rate being 15 cents 
° a An extra stock dividend equal to 50 cents per share was paid 
n . 

Underwriter—Stein Bros. & Boyce, Baltimore, Md., who have associated 
with them in the undertaking: Jackson & Curtis, Boston; Singer, Deane & 
& Scribner, Pitsburgh, and Westheimer & Co., Baltimore. 

Stein Bros. & Boyce will retain an amount equal to % of 1% of the 
principal amount of each note sold to stockholders of the company or to 
dealers who offer them for sale to the public together with one-half of 
the stock purchase warrants delivered by the company to Stein Bros. & 
Boyce. An amount ual to \&% of 1% of the principal amount of each 
note sold to dealers and the balance of the moneys paid to Stein Bros. & 
Boyce by the company with respect to notes and stock purchase warrants 
purchased by stockholders, together with the remaining one-half of the 
stock purchase warrants delivered by the company to Stein Bros. & Boyce 
will be paid and delivered to the above-named parties whose interests 
in the undertaking and whose interest in the sales to dealers are in the 
following respective percentages of the whole, viz: Stein Bros. & Boyce, 
35%; Jackson & Curtis, 2744%; Singer, Deane & Scribner, 274%; West- 
heimer & Co., 10%. 

Warrants—Company has authorized and will create an issue of warrants 
to purchase class A non-voting common stock in the aggregate amount 
of 10,000 shares. Warrants will be issued in denominations of five and 
ten shs. each and will be delivered to the stockholders (class A non-voting 
common and class B common), and to the underwriter, along with notes 
in the proportion of one warrant for five shares of stock for each $500 
note purchased. 

Warrants will be dated March 1, 1937, and will expire unless exercised 
at the office of the company before 3 o'clock p. m. on Dec. 31, 1946. The 
price at which warrants may be exercised varies, and is as follows: 

From March 1, 1937, through Dec. 31, 1938, $13.50 per share. From 
Jan. 1, 1939, through Dec. 31, 1940, $15 per share. From Jan. 1, 1941, 
through Dec. 31, 1942, $16.50 per share. From Jan. 1, 1943, through 
Dec. 31,1944, $18 per share. From Jan. 1, 1945, through Dec. 31, 1946, 
$19.50§per share. 

Warrants contain provisions whereby certain adjustments will be made 
by wayfof increase or decrease in the number of shares of stock deliverable 
on exercise of the warrants, or by way of decrease in the bpd to be paid 
upon the exercise of warrants or whereby other securities or assets in 
place of, or in addition to, shares of class A non-voting common stock as 
now constituted, will be deliverable, depending on the occurrence of one 
or more of certain events.—V. 144, p. 3499. 


Firestone Tire & Rubber Co. (& Subs.)—Earnings— 


6 Mos. End. Apr.30— 1937 1936 1935 1934 
Net profit after int., de- 
prec., Liberian devel. 

exp., Fed. taxes, &c_. $3,766,006 
Shares com. stock out- 

1,932,497 

$1.23 


$2,754,675 $2,155,084 $1,521,745 
standing (par $10)-_-- 1,933,317 1,897,597 1,970,849 
Earnings per share_ _--- $0.70 $0.40 $0.06 
Note—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 2299. 


First Boston Corp.—50-Cent Dividend— 

The directors on June 16 declared a dividend of 50 cents per share on the 
capital stock, payable June 29 to holders of record June 18. This com- 

ares With $2 paid on Dec. 22, 1936; $1.50 paid on July 23 and on Jan. 21, 
936; $1.20 paid on July 25, 1935, and 50 cents share paid on Jan, 21, 
1935, this latter being the initial distribution on the issue. 

In connection with the dividend declared and paid last December, the 
announcement was made that dividend declarations would in future be 
considered at the June and December meetings of the board. 

As a result of the unusual conditions prevailing in the investment business, 
the first five months of 1937 have resulted in a substantial o ting loss, 
the corporation declared, ‘‘the declaration of a dividend under these cir- 
cumstances is in pursuance of the corporation's general policy of building 
up a moderate earned surplus during periods of activity, with a view to 
utilizing such surplus to absorb possible operating deficits and to consider 
moderate dividend distribution when possible during those periods of 
abnormal inactivity which are inherent in the nature of the investment 
banking business. After aliowing for the payment of the dividend mentioned 
and depreciation of secur t es portfo.io, it is estimated that the corporation's 
earned surplus will be in excess of $2,500,000, without giving consideration 
to the enhanced value of certain investments.—V. 144, p. 612. 


(M. H.) Fishman Co., Inc.—I/nitial Preferred Dividend— 
The directors have declared an initial quarterly dividend of $1.25 
share on the 5% cumulative convertible preferred stock, par $100, payable 
July 1 to holders of record June 15.—V. 144, p. 4006. 
Florida Power & Light Co.—Earnings— 
Per.Ended April30— —_1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues--_-_-_- $1,340,326 $1,198,574 $12,933,953 $11,756,750 
Oper. exps. (incl. taxes) - 630,777 582 467 6, .637 6,646,113 
Prop. retire. res. approp- 66,667 33 ,333 33 333 400,000 
Net oper. revenues... $642,882 $582,774 $5,354,983 $4,710,637 
Rent from lease of plant-_ 221 221 2,650 2,650 
Operatingincome.... $643,103 $582,995 $5,357,633 $4,713,287 
Other inoene (net) ..... 11,536 10,298 422,435 394,282 
Gross income____...- $654,639 $593,293 $5,780,068 $5,107,569 
Int. on mtge. bonds_..- 216,667 216,667 3, ,000 2,600,000 
Int. on debentures -_ _-_-_- 110, 110,000 1,320,000 1,320,000 
Other int. & deductions-_ 24,806 23,851 301,582 242,389 
Pan inoeme- oweccens Ss 186 th Ce $1,558 486 $945,180 
x Divs. a c. to pref. s or the ‘ 
whether paid OF GR << ccaviacakadandtubucae 1,153,008 1,153,008 
WA sn cia ckdusnadcsonscodsasaseneaun $405,478 def$207 ,828 


x Divs. accumulated and unpaid to April 30, 1937, amounted to $4,996,- 
368. Latest regular quarterly dividends paid Jan. 3, 1933. Dividends 0: 
preferred stocks are cumulative. 

Notes—Income account includes full revenues without consideration of 
rate reductiontin litigation for which a reserve has been provided by appro- 
priations from us in amount of $563,616 for the 12 months ended 
April 30, 1937 %and of $887 ,637 for 12 months ended April 30, 1936. 

No provision was made for Federal surtax on undistributed profits for 
1936, inasmuch’as company reported no undistributed adjusted net income 
a oe year. Nosuch provision has been made to date for 1937.—V. 144, 
Dp. ‘ 


Fonda Johnstown & Gloversville RR.—EZarnings— 
Per. End.*May 31— 1087 Month 3008 Spy Mos.—1936 














Operating revenues... X $44,917 $242,447 $256,409 
Operating expenses..... 40,713 41,935 209,896 225,028 
Net revs. from opers-. 1,047 $2,982 $32,551 $31,381 
Tax accruals. ..-cccee. $3613 2°651 17/107 13/343 
' Operatingincome.... def$2,567 $331 $15,444 $18,037 
Other income.......-.- Dr862 991 1,020 2,806 
Gross income......-- def$3 429 $1,322 $16,465 $20,844 

Deducts. from gross inc. 

(includes int. accruals 

on outstanding funded 
Gt) .ccaGedatinwecss 15,121 14,461 71,049 71,511 
a Cenbedae eo $181,550 $13,139 $54,584 $50,667 


Food Machinery Corp.—Registers with SEC— 

See list given on first page of this department.—V. 144, p. 4006. 

Four Wheel Drive Auto Co.—Stock Increase Voted— 
Unanimous support of a resolution to increase the capitalization of the 


companygfrom $2,000,000 to $3,000,000 was voted by stockholders at a 
) al meeting held June 10. 
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Representing 14,953 of the 18,200 shares outstanding, shareholders also 
authorized the board of directors to change the par value of stock from 

100 to $10. 
. Pointing out a splendid financial ition enjoyed by the company; 
President Walter A. Olen told stockholders that orders now on_ recor 
amount to more than $1,000,000. Sales of the company for the first 
10 months of the present fiscal year have amounted to more than $1 ,000,000 
more than the sales for a similar period in 1935-1936, or an increase of 40.2%, 
he said.—V. 144, p. 3173. « 


Froedtert Grain & Malting Co.—Frtra Dividend— 

The directors have declared an extra dividend of $1.05 per share in addi- 
tion to a quarterly dividend of 15 cents per share on the common stock, both 
payable July 25 to holders of record July 15. A dividend of 20 cents per share 
was paid on July 1, 1936, this latter being the first payment made on the 
common stock since Sept. 1, 1934. when a dividend of 10 cents was dis- 
tributed.—V. 144, p. 2126. 


Garlock Packing Co.—To Pay 75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable June 30 to holders of record June 19. 
Previously regular quarterly dividends of 25 cents per share were distributed. 
In addition the following extra dividends were paid: 25 cents on March 31, 
last; 37% cents on Dec, 24, 1936; 25 cents on Sept. 30 and June 30, 1936; 
12% cents on March 31, 1936; 25 cents on Dec. 31, 1935; 10 cents on July 2, 
1934, and 15 cents on April 2, 1934.—V. 144, p. 1439. 


Gas Company of New Mexico—Larnings— 
Income Account Year Ended Dec. 31, 1936 





as, 6 sid teh de 00 Hh CE RSEREES HESS CH EDS $342 ,553 
Ce BR GRONEES in oo oon hh ctw ethse dececcsedsads 183 ,936 

I i Bi es Sg ncn wiles ER UU $158,617 
Non-operating deductions 1,738 


pO ES OY OS Eee 
ns 8 sn a nem bbe ab hbadeaiees taeda 











ES SPER LET LER ALI 13,784 
I acl et ti etch ee egaeliedn Smenisdee $77 ,517 
I a as ss caaci in meetin Wes uhitn eamuae babs ts tishiatidlidied adres abt caida a 40.000 
BD, CN liné culate dae eatin cbaenenebeiennneeueee $34,517 

Balance Sheet Dec. 31, 1936 

Assets— Liabilittes— 
Pn ace me eenansed $1,348,397 | a Common stock. ...-..-.---- $500,000 
Organization expense. -_-.-...--. 9,141 | Long-term debt. --.....-.--.-. 748,000 
a i CA ERAS 25,000 | Notes payable (trade) -.......-. 30,820 
Gt ho ikcectkenodeneaeae 11,552 | Accounts payable (trade) .--.-- 42,302 
87,892 | Notes payable (banks)-__.-.-.. 26,450 
184} Accts. & notes pay. to sub.---. 9,028 
EE dase nkncwananad 19,183 | Taxes accrued . . ........-... 9,720 
Other current assets... -.---- 26,141} Payrolls accrued_....-...--. 1,654 
Deferred charges. ........--. 13 | Interest accrued -.........- ss 10,602 
Other current liabilities. ...~-. 38 
Consumers deposits-_--...-.-. 31,798 
Main line extens. contrib’ns- -- 7,166 
Retirement reserve - --...--..- 117,680 
CE «  cncambeatnis 25,000 
PPS USC ew ab esbsewoeces 52,755 
, eee ee $1,527,502 Dt bickatbaseneonnwene $1,527,502 





a Represented by 5,000 no par shares.—V. 131, p. 2694. 


General Electric Co., Ltd.—Bonus on Stock— 

The directors have declared a cash bonus of 744% in addition to the 
annual dividend of 10% on the common stock, less tax, for the year ending 
March 31, 1937. On aay 17, 1936, a bond of 5% and a dividend of 10%, 
for the year ending March 31, 1936, were paid.—V. 143, p. 756, 110. 


General Finance Corp. (& Subs.)—Earnings— 

Period Ended May31— 1937—Month—1936 1937—6 Mos.—1936 
Gross volume of business $3,587,801 $2,233,060 $17,181,002 $10,282,198 
Net inc. after all charges, 

incl. provision for Fed. 


ee eae x82 ,344 36,101 x347 ,094 182,547 
Shares common stock. - 817,300 641,800 817,300 641,800 
Earnings per share_-_-_- $0.10 $0.05 $0.40 $0.25 


x Before surtax on undistributed profits.—V. 144, p. 3837. 


General Motors Corp.—New Officer— 

Alfred P. Sloan Jr., Chairman of the Board on June 15 announced that 
Frederic G. Donner, Assistant Treasurer, has been appointed General 
Assistant Treasurer. 


Buick Retail Sales Up— : 

Domestic retail sales of Buick cars during the first 10 days of June totaled 
7,807 units, according to W. F. Hufstader, General Sales Manager. This 
compares with 6,508 during first 10 days of May and 4,768 during the 
corresponding period of June, 1936. 


Named in Complaint Issued by Federal Trade Commission— 

General Motors Corp. and General Motors Sales Corp. of Detroit are 
charged with unfair competition and practices tending to create monopoly 
in the sale of automobile parts, accessories and supplies, under a complaint 
issued by the Federal Trade Commission. The complaint alleges violation 
both of Section 5 of the Federal Trade Commission Act prohibiting unfair 
competition and of Section 3 of the Clayton Act forbidding exclusive dealing 


contracts. 

Principal unfair practices alleged are the use of intimidation, oppression 
one eeenen to gompel Conless handling bp by mage cars, against 
their will, to purchase parts, accessories and supplies for use on such cars 
oak, from General Motors subsidiaries or affiliates. 

hese practices are alleged to have been effected by six General Motors 
subsidiaries for three years prior to October, 1936, and by General Motors 
Sales Corp. subsequent to that time, the Sales OEP. having acquired the 
assets of the dissolved subsidiaries, Chevrolet otor Car Co., Buick 
Motor Car Co., Pontiac Motor Car Co., Olds Motor Works, Cadillac Motor 
Cog So. and Generel ye ph a hich on 

e respondents are allow ays Ww to file answer to th 

checgea 144, p. 4008. = 


General Tire & Rubber Co.— Accumulated Dividends— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable June 30 to 
holders of record June 18. A similar payment was made in of the nine 


preceding quarters as against $3 per share paid on Dec. 31, 1934, and $1.50. 


ee! share on each of the four preceding quarters, prior to which no dividends 

ais ya eee | — oo oe Ww ol a regular quarterly payment of 
4 a n e. er the current payment will am 

to $7.50 per share.—V. 144, p. 4008. a coms 


Georgia Power Co.—Earnings— 











Period Ended May 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue_....-..-. $2,351,861 $2,100,059 $27,932,545 $24,654,231 
x Oper. exps. & taxes... 1,204,281 1,058,193 14,237,997 12,164,283 
Prov. for retirement res_ 230,000 133,750 2,115,000 1,543,750 

Gross income-_.-_....- $917,580 $908,116 $11,579,547 $10,946, 
Int. & other fixed charges 535,482 520,925 abe Set 1318 . B'304 py 

Net income_.._..... $382,098 $387,191 $5,215,229 644, 
Divs. on preferred stock. 245,862 245,870 $3 -319'780 eT AY 

Balance...........<. $136,236 $141,320 $2,265,449 $1,694,462 


x No provision was made in 1936 for Federal surtax on undistributed 
pours. as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 144, p. 3673. 


Globe Hoist Co.—Earnings— 


Earnings for 4 Months}Ended April 30, 1937 
a mpenmie ane am charges, incl. nog eurtex Subh es cbncebcone $59,178 
—v. “ % " 
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Georgia Power & Light Co. (& Subs.)—Earnings— 
Calendar Years— 1936 1935 1934 1933 

Operating revenues----- $920,381 $847,029 $823,172 $782,409 
° Mses, taxes 
Provision for retirem’t 697,076 633,863 585,514 «15,417 
Operating income...- $223,304 $213,166 $237,658 $266,992 
eae. La... 1255 2'820 3.643 2'927 
pi total income... ——-- $224,559 $215,986 $241,301 $269,919 
nh t. 7 
yo Fe | aa 178,606 179,402 179,423 ~=—=«179,016 
Amortization of debt dis- 
count ond expense. 9,553 9,791 9,791 9,791 
tirement Rn  goneoe Leeeene e@¢ecsiee . > aan 
Son gy  gupalllll tite 97 1,800 1,858 
Write down of invest’ts. ss ------ =. = ee == S508 . .eseties 
Net income for year-- $36,400 $26,696 $46 ,202 $79,254 


a Including $173 surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 | Liabilities— 1936 1935 
Fixed capital _ ---- $5,390,889 $5,358,478 |x Pref. stock, $6 
Miscell. investm’ts 3 3] seriescumul_... $957,060 $957,060 
Dep. for mat. bond y Common stock... 1,462,770 1,462,770 
interest (contra) ie er Funded debt----- 3,149,500 3,149,500 
Accts. receiv. from Notes & accounts 
affiliates cos... ...--.- 350 payable to parent 
Cash (incl. working company -.--..-- 282,536 327,002 
SE dcedimnne 43,727 100,476| Mat. bond int. 
Notes receivable- - 2,231 2,710 (contra) ...-...- 2? 
Accts. receivable--_ 76,620 57,442 | Accounts payable. 11,674 9,804 
Materials & suppl. 77,143 57,100| Adv. from Rural 
Due from Fruit Electrification 
Growers Express Administration - 33550. . wdheaee 
deca dakiien Bing.  s.cabiliiiiical 84,358 | Taxes accrued---.-. 5,768 4,917 
Def. debit items.. 865,029 765,305 ; Interest accrued. 14,274 13,178 
| Miscell. accruals - - 1,079 
Consumers’ service 
and line deposits 56,906 55,609 
Accrued but not 
declared pref. 
stock dividends. ------ 118,935 
| Reserves........- 131,858 116,722 
|Capital surplus... 147,372 147,372 
|Corporate surplus. 216,946 62,908 
er $6,481,042 $6,426,224! Total_...-.--- $6,481,042 $6,426,224 


x Represented by 10,572 no par shares. y Represented by 21,650 no par 
shares.—V. 143, p. 272. 


Globe Steel Tubes Co.— Earnings— 


Earnings for 4 Months Ended April 30, 1937 
THs POEs BEGEE BIE CIE ss ob. do 6 cnc dndbesccccescdsuestissd $93,316 
—V. 144, p. 4008; V. 143, p. 3842. 


(B. F.) Goodrich Co.—Develops New Product— 

Waterproof, oilproof, air tight paper has been developed and is being 
marketed by this company. 

The product is made by applying Koroseal, a rubber-like material 
developed by the company to kraft paper. Uses include packaging food- 
stuffs, chemicals, medicine, and oil; as gaskets, flower pots, shields, and 
in a multitude of other applications. . 

Koroseal looks like and has many of the properties of rubber but Koro- 
seal is made directly from chemicals not found in crude rubber. It is not 
a synthetic rubber. 


Announces New Rubber Factory— 

Announcement was made on June 9 by S. B. Robertson, President of 
the company, that a new mechanical rubber goods plant with a capacity 
of 500,000 pounds of rubber goods per month is being completed at Cadillac, 
Mich., and is scheduled to begin operations July 1.—V. 144, p. 3838. 


Good Samaritan Hospital, Cincinnati—Plan Operative 
The plan for refunding outstanding indebtedness of the Good Samaritan 
Hospital and other obligations of the Sisters of Charity of Cincinnati has 
been declared operative. More than 80% of outstanding bonds have been 
deposited under the plan. 
elinquent interest on the old 54% bonds, is being paid in cash at 
the rate of 2% for the four years from July 1, 1933, to July 1, 1937. Holders 
of the old bonds will receive new 4% series A bonds in exchange, witn the 
privilege of accepting 20% in cash. 

The issue is secured by a mortgage on the Good Samaritan Hospital, and 
Seton High School, Price Hill. 

Holders of about $350,000 of promissory notes of the Sisters of Charity 
may exchange 80% of the principal amount for the new bonds, with the 
remainder in cash. It is understood that about $1,100,000 of the bonds 
have oeen deposited and holders of about 46% of these have requested full 
exchange in new bonds. Funds for cash payments will be derived from sale 
of series B bonds. 

The plan was worked out by a committee including R. E. Mullane, 
Chairman; William H. Mitchell, Secretary; yA Friedlander, J. M. 
Hutton, Campbell Johnston, J. J. Schmidt, and Charles W. Lange. The 
Fifth Third Union Trust Co. is depository for the old bonds. 


(H. W.) Gossard Co. (& Subs.)—Larnings— 
Earnings for 5 Months Ended April 30, 1937 


Net income after all cherges Se is tp dn aie aise Staite aR ea en is dh Sid in inten ements $145,082 
Earnings per share on 216,81 $0.67 
—V. 144, p. 4008. 


Goulds Pumps, Inc.—Accumulated Dividend— 
The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cumulative preferred stock, payable July 15 
to holders of record July 1. ages after the payment of the current 
dividend will amount to $34.50 per share.—V. 144, p. 1959. 


Graham Paige Motors Corp.—New Trade-In Plan— 

A sensational new trade-in plan that gives owners of any make of car 
who have taken good care of their automobiles a bonus of as much as $100 
extra, is being announced by Graham-Paige dealers. 

Under the new Bonus plan when an owner seeks an appraisal of his car 
from any Graham dealer the first step will be to determine the official 
book valuation of the car. Then, after a careful inspection, additional 
allowances will be made by the dealer for many separate items which are 
found to be in good shape. These items include the paint, body and top, 
motor, clutch, transmission, brakes, &c. 

The condition of these features of the car will govern the amount of the 
bogus that the owner will receive from the dealer. In this manner the 
owner who has been careful in operating his car and who has taken reason- 
ably good care of the automobile will be liberally rewarded for his trouble. 

Sales of Graham Supercharged cars for the present model year bape 
May 20 show an increase of 63.8% over the total for the comparable od 
a year ago, reports F. R. Valpey, Vice-President and General Sales Manager. 

‘The acceptance which our Superchargers are meeting with at the hands 
of the public is revealed in the fact that this year, from Oct. 1, 1936 to 
May 20, 1937 we have delivered at retail 3,444 supercharged models. 
This compares with 2,102 Tyee models delivered during the 
similargperiod last year and is a gain of 63.8%."-—V. 144, p. 3673. .<iBad 


Great Southern"'Lumber Co.—Pays $1.50 Dividend— 
The coma paid a dividend of $1.50 share on its common stock on 
June 2 to holders of record May 25. n extra dividend of 50 cents in 


—d 


ee to a dividend of $1 per share were paid on April 1, last.—V. 144, 
Pp. > 

Gypsum Lime & Alabastine, Canada, Ltd.—Special 
Meeting— 


Shareholders have been notified that a special meeting will be held on 
July 15 ‘‘to remove the directors of the company from office and to elect 
new directors in their stead.’"—V. 144, p. 937. 
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Greif Bros. Cooperage Corp. (& Subs. )— Earnings— 

















6 Mos. End. Apr. 30— 1937 1936 1935 1934 
Mfg. profit after deduct. 

for materials used, 

labor, mfg.exp.&depl. $828,735 $582,572 $454,916 $555,352 
Depreciation. _......-. 95, 88,203 of 104,88 
Sell., gen. & admin. exp_ 308,487 257,191 235,606 223 ,020 
Other deductions (net)_.  Cr32,21 6,606 Cr12,896 59,511 
Prov. for est. Fed. taxes_ 92,000 41,000 16,000 25,000 

Wet pretit..nc<<<<<-- $364,924 $489,571 $122,428 $142,936 
Previous surplus-.--.--- 1,485,483 5,107 701,677 477,790 

Total surplus.......- $1,850,467 $1,184,678 $824,105 $620,726 
Divs. paid on class A 

common stock.....-- 262,400 48,000 32,000 32,000 

Balance, April 30.... $1,588,067 $1,136,678 $792,105 $588 ,727 

Consolidated Balance Sheet, April 30 

Assets— 1937 1936 Liabtlities— 1937 1936 
CO tanccencese $337,676 $329,716) Notes payable for 
Marketable secur. money borrowed 

Se 153,873 153,693 from officer_-.y$1,200,000 $445,000 
Notes &accts.rec. 862,597 602,010} Accounts pay. for 
Inventory - - .---- 2,455,627 1,913,093 purch.,exps.,&c. 220,311 135,221 
Other assets- - - - - - 187 ,538 91,403} Accr. taxes, int., 
Affil companies— 7 ee 228,194 146,315 

partly owned... 282,656 246 ,046 | Reserves-_--.----- 366 ,679 333,128 
Timber properties. 435,558 439,018] Minority interests ------ 11,274 
Land, bidgs.,equip- x Capital stock... 2,491,113 2,491,112 

a 1,292,452 1,035,316 | Surplus. ........- 1,588,067 1,315,595 
“ARR as ode eeo 1 1 
Unexpired insur- 

ance premiums-_ 82,386 67 ,347 

, en ae $6,094,364 $4,877,647 ee $6,094,364 $4,877,647 





x Represented by 64,000 class A shares and 54,000 class B shares, both 
of no par value. y Includes $700,000 note payable for money borrowed 
from banks.—V. 144, p. 4009. 


Greta Oil Corp.—Registers with SEC— 
See list given on first page of this department. 


Gulf States Utilities Co.—Zarnings— 
Period End. April 30— 1. eee 1937—12 Mos.—1936 

















Operating revenues-.---- $452,556 3,536 $5,959,079 $5,591,742 
Operation maaan a's 189,614 197,920 2,545,709 ‘ +295 
aintenance--_..-.-..-- 24,561 18,280 273 ,252 31,599 
TE diskecoweunceces a53 ,602 47 ,507 a522,424 535,875 
Net oper. revenues... $184,778 $169,828 $2,617,695 $2,403,972 
Non-oper. income (net) - 11,497 29,352 139,593 136,841 
NS 8 cw ceceens $196,276 $199,180 $2,757,288 $2,540,813 
Int. & amortiz., &c..--.- 81,232 85,078 1,113,526 1,089,466 
ee $115,043 $114,102 $1,643,762 $1,451,347 
Appropriation for retirement reserve--.-....-..-- 755,177 750,000 
DI <-i- ebetuhdnchagtaneeeedoteoeuaee $888,585 $701 ,347 
Preferred dividend requirements............--- 567,1 567,183 
Balance for common dividends and surplus- --- $321,402 $134,164 


a No provision has been made for the Federal surtax on undistributed 
profits. since any liability for such tax cannot be determined until the end 
of the year. 

Note—The company on Jan. 1, 1937 adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 
comparative.—V. 144, p. 4009. 

Ohio— Stock 


Hardin Chemical Corp., Cincinnati, 
Offered—J. C. Danford & Co., Inc., Cincinnati, recently 
offered at $1.50 per share 50,000 shares class A common 
stock, 6% cumulative, participating, non-callable (par $1). 


Capitalization—100,000 shares class A common stock (par $1) and 
100, shares class B common stock (no per). 

Corporation was organized in Delaware, Feb. 6, 1936. Has acquired 
oul ot oh enenens stock and business of the John L. Hardin Laboratories, 

nec. 0). 

Corporation is engaged in the business of manufacturing and distributing 
chemicals and chemical compounds for the dry cleaning industry as well as 
Other industrial fields, also operating laboratories, researching and per- 
—- a products, and acting as research engineers in industrial 
chemicals. 

The purpose of the issue of 100,000 shares of class A common ($1 par) 
stock is to sell 50,000 shares for the account of the corporation at $1.50 per 
share, so as to net the corporation $63,750. The money expected to be 
made available is to be used primarily to pay off balance on real estate, 
to expand the present business acquired, and to place the corporation in a 
position to distribute its products on a national scale. 


Hat Corp. of America—Earnings— 


6 Mos. End. Apr. 30— 1937 1936 1935 1934 
Net profit after taxes, 
deprec., interest, &c_. «$247,492 $313 ,244 $227,146 155,766 


x After providing for depreciation and taxes (other than the Federal tax 
on undistributed profits) and after deducting $65,955 extra compensation 
paid to employees other than officers in December and social security and 
unemployment taxes which amounted to $37,937 more than in the corre- 
sponding period of last year.—V. 144, p. 3674. 


Hawaii Consolidated Ry., Ltd.—Accumulated Div.— 
The directors have declared a dividend of 20 cents per share on account 
of accumulations on the 7 %, cum, pref. class A stock, par $20, Lt ey 
June 15 to holders of record June 5. A similar payment was made on March 
15 last. A dividend of 60 cents was paid on Dec. 15, 1936; 20 cents was 
oy on March 31, 1934, and one of 15 cents per share was distributed on 
ec. 31, 1930.—V. 144, p. 2829. 


Hibbard, Spencer, Bartlett & Co., Chicago—Stock 
Offered—Sills, ‘Troxell & Minton, Inc., and Central Republic 
Co. made public offering June 14 of 23,500 shares of capital 
stock at $52.50 a share. The shares being offered do not 
constitute new financing, but represent stock now held in 
the treasury of the company. 


Proceeds of the sale of the issue will be used for the reduction of existigg 
bank ioans and to increase htgann | capital. 

Vampany meg | wholesale hardware dealers, was originally established 
in 1855. During the past 54 years the company has never failed to pay 
annual dividends on its stock. 


The common stock has been listed upon the Chicago Stock Exchange 
since January 1923. 

Transfer agent: Office of the company, 211 East North Water Street, 
on . oO. ne Continental Illinois National Bank & Trust Co. 
o cago. 

Earnings and Dividends—The net profit and the amount of dividends paid 
Ueupany kos never tailed to pay divelests upee fie commun tee tks 

m y ver fa 0 pay dividends upon common stoc 
the period 1882-1936. " es 


Year Net Profit Divs. Paid ear Net Profit Divs. Paid 
| ne $879,095 $830,401 1933...--.--- $304 499 $200,574 
Pt hinesaaae 516,242 752,803 1934......... 485,782 225,78 
LEbdsewnsnss ,017 2, ODS santonna 349,517 340,030 
1932 (deficit). 140,839 265,548 1936....----- a736,036 553 ,108 


a The profit is before service dividends to employees paid for that year. 
A comparative statement of profit for the four months ended April 30 
1937 and 1936, follows: ‘ 


June 19, 1937 


Chronicle 


1937 1936 
Net profit after prov. for est. normal Fed.inc.taxes $264,008 $144,422 
During the year 1937 to date the company has paid four regular monthly 
dividends of 20 cents per share each, payable during the months of Jan., 
Feb., March and April. In addition thereto, two regular monthly divi- 
dends of 20 cents per share have been declared payable May 28 and June 25, 
Capitalization— Authorized Outstanding 
Common stock (par $25 per share)......-..---- 200,000 shs. *169,902 shs. 
* Exclusiwe of 30,098 shares reacquired and held in treasury. 
Underwriters—The name of each principal underwriter and the respective 
amounts severally underwritten by each are as follows: 
Sills, Troxell & Pn. 2. Cas ademeneeneeneeeons 6,000 shares 
Central Republic Oo., Ohicag0......<cccccnccccccccccces 9,000 shares 
—V. 144, p. 3335. 


Hickox Finance Corp.—SEC Seeks to Enjoin Corp.— 

The Securities and Exchange Commission has fil a bill of complaint 
in Federal Court, Cleveland, asking an injunction against the corporation 
to stop the sale by the company of its 4 “2 five-year capital notes. The bill 
alleges that the company through use of the mails has engaged in transac- 
tions which constitute fraud. It has been the practice of the company to 
buy pass-books, certificates, claims, and other obligations of closed banks 
and building and loan associations in process of liquidation, paying for them 
with the capital notes. Company is alleged to have sold $373,484 of these 
notes up to March 31 this year. 

The notes carried with them 60 sight drafts payable 1 a month for 5 years 
in reduction of the principal. In addition, participating sums representing 
the differences between the market and face value of the securities purchased 
were to be paid quarterly out of the company’s earnings. It is alleged that 
in making such quarterly payments since March 31, 1936, company led 
investors to believe they were receiving dividends out of earnings, whereas 
the SEC contends they were in reality liquidating payments against the 
principal of the notes. 


Hiram-Walker-Gooderham & Worts—New Director— 
Howard R. Walton, assistant to W. J. Hume, President of the company 
has been elected a director of this company.—V. 144, p. 4009. 


Houston Belt & Terminal Ry.—Bonds Placed Privately— 

The Interstate Commerce Commission on June 10 authorized the company 
to issue not exceeding $3,600,000 first mortgage 344% bonds, to be sold 
at par and the proc applied to the payment at maturity on July 1, 1937, 
of a like amount of its first mortgage 30-year 5% gold bonds. 

Authority was granted to the Gulf Colorado & Sant.Fe Ry, the Burling- 
ton-Rock Island RR, and Guy A. Thompson, trustee of the St. Louis 
Brownsville & Mexico Ry and of the Beaumont Sour Lake & Western 
Ry., to assume obligation and liability in respect of interest and sinking- 
fund payments on the bonds, Ps ee to an pepe agreement and a 
s trust agreement dated July 1, 1907, and the respective proposed 
ey and amendment thereto to be dated July 1, 1937. 

e bonds have been sold at par to the Metropolitan Life Insurance Co. 
The terminal company proposes to pay to the insurance company a sum 
equal to interest at 344% per annum on $3,600,000 from June 1 to July 1, 
1937.—V. 144, p. 3839. 


Houston Lighting & Power Co.—Earnings— 
Per. Ended March 31— as aaa 1937—12 Mos.—1936 














Operating revenues- ---- 56,981 729,240 $9,886,796 $8,955,609 
Oper. exps. (incl. taxes) - 429 437 349,755 4,832,527 4,133,269 
Prop. retire. res. approp. 106,421 67 ,990 1,256,144 1,101,913 
Net oper. revenues... $321,123 $311,495 $3,798,125 $3,720,427 
Other income___...--.-_- 967 792 14,004 14,840 
Gross income__-_...--. $322,090 $312.287 $3,812,129 $3,735,267 
Int. on mtge. bonds_-_-__ 80,208 108,125 1,241 ,667 1,297 ,500 
Other int. & deducts---- 12,124 7.424 103,875 94,926 
Net income_.__.._-- $229,758 $196,738 $2,466,587 $2,342,841 
x Divs. applic. to pref. stocks for the period, 
Whether paid of unpaid... . .<accecscccecas- 315,078 315,078 
OR sc ccnnceseeencadeccgheesuswaawens $2,151,509 $2,027,763 


x Regular dividends on 7% and $6 Da pin stocks were paid on Feb. 1, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. 
ote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
poms for -_ year. No such provision has been made to date for 1937 .— 
: ; Be 4" 


(Harvey) Hubbell, Inc.—Registers with SEC— 

See list given on first page of this department. 

Hummel-Ross Fibre Corp.— Listing A pproved— 

The New York Curb menee has approved for listing 398,725 out- 
standing shares of common st . $5 par.—V. 144, p. 3001. 

Hussmann-Ligonier Co.—Listing A pproved— 

The New York Curb Exchange has approved for listing 25,000 additional 
~— ed common stock, no par, upon official notice of issuance.—V. 144, 

Idaho Power Co.—Earnings— 


Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
$381 ,84 $4 














Operating revenues--_- 844 $339,969 ,864,538 $4,419,750 
Oper. exps. (incl. taxes) - 197,949 179,298 2,504,463 2,165,434 
Property retirement re- 
serve appropria’ns-_- 32,000 36,000 458,000 423 ,000 
Net oper. revenues... $151,895 $124,671 $1,902,075 $1,831,316 

Other income (net) -._._ 1,234 782 Dri 142 2,372 
Gross income...-..... $153,129 $125,453 $1,900,933 $1,833,688 

Int. on mtge. bonds---- 54,167 . 650,000 650,000 

Other int. & deduc’ns- __ 6,994 5,300 75,731 65,617 

Int. charged to constr’n_ Ca20) 80 - wane Cr6,421 Cr7,128 
Net income--_-..... - $94,337 $65,986 $1,181,623 $1,125, 

x Dividends agptcahic to preferred stocks for the ° sential 
period, whether paid or unpaid_._.....-...--- $414,342 414,342 
MONEE 6 rn iis ve csnnccnuccienneedsaodbaas $767,281 $710,857 
x Regular dividends on 7% and $6 preferred stocks were paid on Feb. 1 


1937. After the payment of th dividends th 

A aid dividends eo date. en ere were no accumulat 
ote—Inciudes provision of $24,400 made during the last 12 months 

($17,600 in 1936 and $6,800 in 1937) for Federal surtax on undistributed 

profits.—V. 144, p. 4010. 


Imperial Paper & Color Corp.—Jnitial Dividend— 
The directors have declared an initial dividend of $1 per share on the com- 
mon stock, payable June 23 to holders of record June 17.—V. 144., p. 2483. 


Illinois Commercial Telephone Co.—Earnings— 
Calendar Years— 
Operating revenues-_--_..._._______ 


$1,936,115 $1,806.3 
Provision for depreciation_--_______ OR: 1806805 


1934 
$1.73) B35 











280,000 é o 
Operating expenses and taxes_______ 1,166,080 1,058,177 1,011,157 
Net operating income_-..___.____ A ¢ ’ 
Other income (net,)..---....______- $490,038 $468,627 = ast 
Net DIC At cin benstwnnannane P A ’ 
Interest on funded debt-_._._______ a ahi $587 900 $937 "300 
General interest.......-...... _... 5,400 17,287 15,550 
Amort. of debt discount & expense-_ 17,879 17,878 17,879 
M laneous deductions__._______ ,66 3, ,044 
Interest charged to construction. -___ Cr5,925 Cr2,561 Cr1,428 
ae 180,834 46, ‘ 
Dividends on preferred stock. ______ . 85,053 oN oid $103 001 


Note—No provision for Federal surtax on undistributed profits. 






































Volume 144 Financial 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 3 Liabtitties— 

Telephone plant, $6 cum. pref. stock 1,739,452 2,025,420 

_ equip., &c.-.--- 10,076,981 13,302,570|x Common stock.. 1,818,555 4,849,480 

Misc. investments 13,997 6,423| Funded debt----- 5,750,000 5,750,000 

Special deposits - - - 5,347 4,531 | Demond note pay. 

Debt discount and to Gen. Tel.Corp ...... 248,528 
exp. in process of Accounts payable. 95,976 66,557 
amortization - - - 338,915 356,793 | Accrued interest-_-_ 95,833 97,076 

Prepaid accts. and Accrued taxes.... 103,854 104,920 

_ deferred charges 15,802 27,216 | Serv. billed in adv. 14,490 14,625 

Ce iiadm ade 410,619 516,858 | Mise. curr. liabs_- 4,831 4,302 

Working funds--- 53,340 51,773 | Reserves__.....-- 1,267,054 888,936 

Receivables - - - - - - 31,562 24,950 | Contribs. for exten 14,647 14,325 

Matis. & supplies- 171,338 124,519 | Surplus_.......-- y213,009 351,464 
, «SS 11,117,701 14,415,635 er 11,117,701 14,415,635 





x Represented by 121,237 no par shares. y Includes capital surplus of 
$117,229 and $95,780 earned surplus since Jan. 1, 1936, effective date of 
recapitalization.—V. 144, p. 3840. 


Indiana General Service Co.—Bonds Called— 

A total of $110,400 first mortgage 30-year 5% gold bonds, American 
Series, due Jan. 1, 1948 have been called for redemption on July 1 at 105 
and interest. Payment will be made at the Guaranty Trust Co. of New 
York.—V. 143, p. 925. 


Indiana Harbor Belt RR.—Zarnings— 


Per. End. April 30— 1937—Month—1936 1937—4 Mos.—1936 
Railway oper. revenues. $902,70. rte ae SED + +4 $3,231,014 














Railway oper. expenses_ 59,896 032 2,329,682 2,077,508 
Net rev. fr.ry.opers. $342,807 $337,253 $1,348,313 $1,153,506 
Railway tax accruals_-_-_ 75,924 63 ,732 314,204 222,076 
Equip. & jt. facil. rents_ 99,935 58,968 329,823 284,653 
Net ry. oper. income. $166,948 $214,553 $704,286 $646,777 
Other income-_-_-._..--- 665 2,906 6,834 425 
Total income....._.. $167,613 $217,459 $711,120 $656 ,202 
Misc. deducts. fr. income 3,098 3,36 12,89 13,195 
Total fixed charges _ ____ 37,762 38,248 151,461 153,180 
Net inc. after fixed 
ee $126,753 $175,842 $546 ,764 $489 827 
Net inc. per share of stk_ $1.67 $2.31 $7.19 $6.45 


Note—Does not include accrual for excise tax account of Railroad Re- 
tirement Act.—V. 144, p. 4010. 


Indianapolis Power & Light Co. (& Subs.)—Earnings 
Consolidated Income Account.for the Year Ended Dec. 31, 1936 


a ce a es ad $10,779,544 
Oo CC ALES LTS LATE LAPT TELL ’ ’ 
| AEE AES SPR EIT a, Ae NS a ¢ 
ES EEE CRED EE ALE NAN IES, CN 1,490,344 
‘Taxes, incl. prov. for Fed. income tax of $297,961 and for Fed. 
surtax on undistributed profits of $295.............----.-- 1,549,887 
Ds. 202 dbnubdwinnc ages auaaauk tbe a meoes aweiee ---- $3,449,290 
ee EO AE 172,861 
ES Ee $3,622,151 
rr ee. peseamwenudebuebed ,900, 
Interest on bonds held in treasury. .... ...ccccccccccccnccece Cr24,550 
pI AT et 19,02 
Amortiz. of debt discount and expemse........-..-.-----.- re 
ee ey EEE oc 5 on. Ob wan ace cb denencheeedcesannes 42,085 
2 CD carn cad adh ebaheneneenedtneekanawaancese $1,598,193 
I ods crtnig ince ap do thidvin tn nse ihren me aaeaeerdaeaae 886,435 
nine ona eek kn aes wae aaa Saaaniae ke 790,508 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Ltabtlittes— 
Po ee eee ee $69,981,063 | Cum. pref. (par $100) stk.: 
Cin ined nek enkeeks 4,972,018; 634% series, 120,000shares 12,000,000 
U. S. 3%% Treas. bonds 6% series, 22,500 shares... 2,250,000 
eee 200,000 | a Common stock- ---...-..- 7,812,694 
Accounts receivable - - -- - - -- 995,306 | b Capital surplus_.__._..--. 5,403,735 
Unbilled utility rev, accrued. 453,397 | Earned surplus---......... 2,136,965 
Int, accrueu & divs. receiv’ le- 23,073 | Funded debt... .-.......... 37,509,000 
IS Coc eccésucceee 586,322 | Consumers’ deposits_.....-- 333,004 
Miscellaneous assets - - - ..--- 291,637 | Accounts payable. _........ 1,118,342 
Special deposits (contra)._... 1,207,224| Taxes accrued_--_--.....-- 1,267,780 
Deferred charges__.......-. 2,823,738|Int. on consumers’ deposits 
Pref. stock of Inulanapolis AERP eee 158,879 
Power & Light Co. held in Other accrued liabilities. ____ 5,650 
Se 298,432| Accrued & mat’d int. divs. 
Discount on pref. stock __-.-- 1,117,500; aeclared, &c. (contra)... _. 1,207,224 


11,721,852 
24 


Total....cecccocccece-s-- S58, 060,711! Toeel..........6-cseced $82,949,711 


a Represented by 645,980, no par shares. b Including $4,809,668 arisin 
from appraisals of fixed canete.-¥. 143, p. 274. oe ° 


Industrial Acceptance Corp., Ltd.—Resuwmes Dividend 

The directors have declared a dividend of 3714 cents per share on the $2 
non-cum. class A stock, payable June 30 to holders of record June 21. This 
compares with 25 cents paid on April 1 last, this latter being the first pay- 
ment made on the issue since Jan. 2, 1932, when 30 cents per share was dis- 
tributed.—V. 144, p. 1602 


Industrial Rayon Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the capital 
stock, no par value, payable July 1 to holders of record June 25. A similar 
pezpent was made on April 1, last and comperes with an extra dividend 
of 50 cents paid on Jan. 2, last, a quarterly dividend of 42 cents paid on Dec. 
24, 1936, and regular quarterly dividends of 42 cents per share distributed 
from July 1. 1934 to and including Oct. 1, 1936.—V. 144, p. 2483. 


Intercolonial Coal Co., Ltd.— Larger Dividend— 

The directors have declared a semi-annual dividend of $3 per share on 
the common stock, par $100, payable July 2, to holders of record June 22. 
This compares with an extra of $2 and a semi-annual dividend of $2 per 
share paid on Jan, 2, last; a semi-annual dividend of $2 paid on July 2, 
1936; $2.50 on Jan. 2, 1936; $1.50 on July 2, 1935; $2 on Jan. 2, 1935, and 
July 2, 1934; 50 cents on Jan. 2, 1934, and July 3, 1933; $1 on Jan. 3, 1933 
and 50 cents on July 2 and Jan. 2, 1932. In addition an extra dividend of 
$2 was paid on Jan. 2, 1936 and 1935.—V. 143, p. 4158. 


International Radio Corp.—Admiited to When-Issued 
Dealings— 


The New York Curb Exchange has admitted to when issued dealings the 
rights of holders of capital stock to subscribe at $10 share for additional 
shares of capital stock, $1 par, in the ratio of 1 additional share of capital 
stock for each 5 shares, held, when, as and if issued in accordance with the 
—— 9 a prospectus of the company to be dated June 22, 1937.—V. 144, 
D. . 


International Paper & Power Co.—Plan Criticized— 
In a letter distributed to the holders of 7% preferred stock by a committee 
erred cism is direc to the plan 
devised by a committee composed of five members of the board of directors 
of the company as submitted for the recapitalization of company. 
peach pian of secapleallgetion: cogpipts that the gases vatue af the 
pro plan of recap’ zation s a e sta ue of the 
present no par common stock be reduced, which would permit payment of 
dividends on the preferred stock out of ea The mem of the 








rnings. 
committee represent in the aggregate 300 shares of the 7% preferred stock. 
the letter to stockholders says. 
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Lewis H. Morris of 32 Broadway is Chairman of the committee which 
includes John MacKenzie of 50 Church St., Myron 8S. Bentham of 1564 
Broadway, a theatrical producer. George L. Schein of 90 Broad St. is 
cogpan Se meaames and M. Goodwin of 90 Broad St. is Secretary. 
—V. 144, p. a 


International Power Co., Ltd.—Harnings— 
(Earnings for Calendar Years (Company Only) 


Chronicle 























1936 1935 1934 1933 
oe, ~\ int. ye — 
trol cos, miscel- 
laneous income_--_-_-_- $987 ,618 $916,011 $1,043,753 $973,773 
Misc. exp. and int. paid_ 96,98 301 291,707 339,479 
Interest on debentures. — 439,484 437 ,593 318,271 353,142 
Exchange on divs. receiv. 
in foreign currency --_- 33 ,638 ee 0Cté‘é Aas. * ee 
Write off discount on 
aS eee 12,607 12,606 32,954 50, 
| a ipeneltneie $404,905 $303 ,768 $400,821 $231,152 
Divs. on 7% 1st pref. stk 240,000 ee. acescs  “eieeee 
Surplus for year_._-- $164,905 $63 ,768 $400,821 $231,152 
Balance Sheet Dec. 31 (Company Only) 
1936 1935 1936 1935 
Assets— - $ LAabilities— $ $ 
Shares of sub. cos, Bank loans (sec.)_ 1,000,567 1,079,795 
(at cost).......- 8,855,080 9,237,939} Accounts payable_ 64,793 38,597 
Bonds, debentures EE cee cneeae 50,000 
& other indebted- Dividend payable_ 190,000 ' ccasad 
ness of sub. cos. Interest accr. on 
(at cost)....... 11,382,798 11,084,959 debentures- - -- - 105,000 105,000 
Shares of oth. pub- Secured debs., 6% 
lic utility com- series 1955-__-- 2,000,000 2,000,000 
pany (at cost) -.- 25,568 25,56816%% debs., due 
CPcanatasenco< 176,748 129,749 «ee 3,000,000 3,000,000 
Discount on deb-- 338,281 358,387 |6% debs., due 1957 2,000,000 2,000,000 
7% cum. redeem- 
able Ist pr. stk. 8,000,000 8,000,000 
6% cum. conv, 2nd 
pref. stock _---- 2,000,000 2,000,000 
Common stock... 1,622,750 1,622,750 
Earned surplus... 865,365 940,460 
ae 20,778,475 20,836,603 , 0 20,778,475 20,836,603 
Earnings for Calendar Years (Company and Subsidiary Companies) 
1936 1935 1934 1933 
Gross earnings of con- 
trolled companies_._-.. $4,775,049 $5,024,558 $4,541,910 $4,377,583 
Oper. exp., maint. & tax 2,179,736 2,450,257 2,239,127 2,127,381 
Directors’ fees._.....-- 6,633 6,750 ee. \-_—emeeied 
Int. on fund. debt., &c., 
of controlled cos. in 
hands of public... x407 424 x445,064 492 ,253 499,870 
Divs. on pref. and com. 
stocks of control. cos. 
in hands of public..-- 96,765 97,218 99,040 100.031 
Res. for contingencies -_-_ J ,- .- emcee  -<selaeedilees 
Res. for deprec. & renew. 829,548 773 625 605,000 549 ,087 
Min. int. in sur. for year 18,930 29,647 27 ,263 22,215 
Amort. of bond discount 
and expenses___..-.- 32,179 24,308 OS eer 
Net inc. avail. to int. 
Power Co., Ltd-.--. $1,113,831 $1,107,689 $1,052,634 $1,078,999 
Misc. earns. of Int. Pow. 
“Ses Sa 104,883 113 ,067 116,530 124,296 
Exps. and int. paid—Dr 143 ,230 174,650 324,661 339,479 
Total income__-_..... $1,075,485 $1,046,106 $844,503 $863 ,816 
Interest on debentures- - 439 484 437 ,593 318,271 353,142 
Surplus for year..... 6,00 $608 ,513 $526 ,233 $510,675 
Previous surplus------- 1,797 ,069 1,428,556 1,404,839 994,165 
Adjustments. ____----- a seneen EXGSC17T6 20. ae 
0 we 80 a Dr50,000 
Commission on pref. shs. 
ee 0. one | ll A” 
Deposit reserve acct.... j|§ ....-. i .----- ae )=—S—tsM 
Adjust. in accts. of subs. 
co. arising from loss on 
sale of property ------ ee). whee aaccna’  saeaee 
Res. for exch. on net cur. 
ON RE! COR Sa er ee Dr50,000 
Divs. on Ist pref. stock. 480,000 ae = 3 «sécss ||| eee 





Surplus, Dec. 31-_---- $1,458,669 $1,797,069 
x After deducting miscellaneous interest (net) 
$33 .164 in 1936. 


‘ieee — 
Consolidated Balance Sheet Dec. 31 


$1,428,556 $1,404,839 
of $18,707 in 1935 and 


(Incl. Subs.) 








1936 1935 1936 1935 
Assets— $ Liabilities— $s $ 
Capital assets. ...33,800,882 35,221,760 | Funded debt- --- - 14,742,973 14,506,473 
ORGS «4s aaedaes 467,120 69,721 | Bank loans (secur.) 1,122,106 1,520,857 
Accounts rec, (less Accounts payable. 317,073 299,105 
reserves) ..---- 1,245,331 1,260,259) Bills payable----. -....-. , 
Materials & suppl. 569,874 605,525 | Employees’ & con- 
Res. for exchange sumers’ deposits, 
on net current incl.int.thereon 507,836 440,570 
assets in foreign Unclaimed divs-- 6,237 ¥ 
currencies - - - - - Cr98,411 Cr237,610| Interest accrued-. 169,299 166,993 
Guarantee deposit Div. pay. Jan.2.. 120,000 #§ £...... 
with Maryland Div. pay. by sub. 
Casualty Co. Co, Jan, 2.-..-- 17,500 17,500 
against indem- Minority interest in 
Co el 225,937 capital stock and 
Prepaid and other surplus of sub. 
deferred charges 225,442 258,100} companies_-__.. 2,066,528 2,165,857 
Unamortized disc. Reserves -.--..--- 4,911,871 5,814,403 
and expenses on 7% cum, red. Ist 
bonds and debs. 852,605 711,578 pref. stock ($100 
each) .---.-. -.-- 8,000,000 8,000,000 
6% cum. conv. 2nd 
pref. stk. ($100 
CS ee :000,000 2,000,000 
x Common stock... 1,622,750 1,622,750 
Consol. earn.surp. 1,458,669 1,797,069 
Total.....----37,062,843 38,415,272 : | ee 37,062,843 38,415,272 





Represented by 115,610 no par shares.—V. 144, p. 3840. 


International Securities Corp. of America—Removed 
from Listing and Registration— 


The New York Curb Exchange has removed from listing and registration 
the 5% gold debentures due June 1, 1947.—V. 141, p. 3838. 


International Vitamin Corp.—ELarnings— 


Earnings for 9 Months Ended March 31, 1937 
Net income after deprec., amort., Federal and State income 


taxes but before surtax on undistributed profits..........-.- $114,962 
——— per share on 204,000 shares capital stock... .. $0. 
—V. 144, p. 1604. 

Interstate Home Equipment Co., Inc.—Listing Ap- 
proved— 


The New York Curb Exchange has approved for listing 462,500 out- 
standing shares of common stock, $1 par, with authority to add to the list, 
upon official notice of issuance, 37,500 additional shares of common stock 
$1 par.—-V. 144, p. 2484. 
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Investment Foundation, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents share on account 
of accumulations on the 6% cum. conv. pref. st » par $50, payable 
July 15 to holders of record June 30. Accumulations as of June 30, 1937 
amount to $6.25 per share. Previous dividend distributions were as 
follows: 75 cents on April 15 and Jan. 15, last; $2.50 during 1936, $2.25 
during 1935, and $2 per share during 1934 and 1933.—V. 144, p. 1788 


Iowa Public Service Co.—T7o Issue $1,000,000 Bonds 


Privately— 
Company,ar tered holding company, has filed with the Securities and 
Exchange Co ion, a declaration, 43-62, under the Holding Company 


Act, covering the sale at par of $1,000,000 5% first mortenge bonds due 
1957, to The Equitable Life Assurance Society of the United States, for 


investment. 

The declarant is a subsidiary of Penn Western Gas & Electric Co., a 
registered holding company. he company intends to use the proceeds 
for the purpose of constructing property additions at Waterloo, Iowa, and 
other property additions. é ‘ 

Opportunity for hearing in the above matter will be given June 28, 1937.— 
V. 144, p. 3003. 


Iowa Southern Utilities Co. of Delaware—Larnings— 
Income Account Year Ended Dec. 31, 1936 


I CI oe gad eke edbethweeenbaws $3,949,611 
Se Sy MND, «cc ecw asecosececesvcciesvtunssbe 505,707 
a oil ee nes hin gna wehbe eee de waters eae 1,175,853 
oe cee eee Ns een ake eke en aene wean 242,338 
2 Sn ee nbekudde ee eenaeeneekeeaues 315,000 
I ek ie i eee eneebeneawenabere 262,538 
ee Se SE Gig car een nec deenesescccoseusémuewe a77,500 

Dies Sarmings Grom OPSPOtOOS. < o.oo ccccccccccccccuccscce $1,370,674 
Scone bins sbbaeebebeseudeneeeghaasannewesl 66,949 

ee St eee eee eaeencedbacteutewedea $1,437,623 
po SS ES ee eee eee 53 ,694 
ee ead ee ake teens eium 12,922 


a Including $9,400 Federal surtax on undistributed profits. 
Balance Sheet Dec. 31, 1936 
Liabilities— 
Cumul. oe. stock (par $100) 


Assets— 
Property, plant and equip_--.$21,660,637 
REE ae 1,917,755 
Sinking funds & special depos. 143,571 
Deferred charges and prepaid 
eee 1,280,762 
Cash (incl. work. funds) ---- 385,420 








Deposits for pay. of interest 3 
coupons due Jan. 1, 1937 Notes payable (banks) -...-- 85,260 
 SRRIFESS SRS ea 213,792] Notes payable (trade)-_-.---- 28,989 

b Consumers’ notes & accts. Accounts payable. -.......- 69,003 
EOE ER 596,518 | c Accrued interest.........- 308,313 

Materials and supplies------ 358,680 | Accrued taxes.........-... 402,193 

RGR Rates Ga a ae 608 ,909 
Earned surplus. ~.-.......-..- 502,324 
DOE. int ddctansuenssoed 8 a | a $26,557 ,137 


a Represented by 100,000 no par shares. b Less reserve of $105,942 for 
doubtful notes and accounts. c Including $213,792 due Jan. 1, 1937 for 
which cash was on deposit, per contra.—V. 144, p. 4011. 


Jackson Brewing Corp.—Registers with SEC— 
See list given on first page of this department. 
Jamaica Public Service, Ltd. (& Subs.)—Earnings— 




















Calendar Years— 1936 1935 1934 1933 
Gross earnings....-....- 75,917 $859,397 $829,752 $802,259 
Oper. expenses & main. 496,842 476,700 461,871 447,395 

Ds odocddnekaewsee 32,829 32,123 31,945 27,756 

Net earnings. ....... $346,246 $350,575 $335,936 $327,108 
Interest and amort-..--.- 103 ,7 102,936 108,865 113,615 
Retirement reserve....- 90,000 90,000 90,000 90,000 

pe $152,466 $157,638 $137,071 $123,493 
Divids. on pref. shares_ 53,472 54,242 58,304 56,987 

cadnmesenne $98,994 $103 ,396 $78,767 $66,506 

Dividends on common... 73,126 56,250 45,000 45,000 

BR con nnncensnae $25,868 $47,146 $33 ,767 $21,506 
Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 LAabtlittes— 1936 1935 
Prop. pl. & eqpt..$4,139,166 $4,066,749 | Preference shares. $750,000 $750,000 
CO 270,193 288,207; Preference Bshares 323,000 323,000 
Accounts receiv’le. 164,988 152,816 |x Common stock.. 1,033,783 1,033,783 
Mat’ls & supplies. 104,860 99,568 | Debenture stock... 2,015,092 2,044,000 
Prepayments. ---. 4,081 2,693 | Accounts payable- 36,299 28,051 
Miscell. investm’ts 338,698 338,698 | Consumers’ depos. 27,143 25,459 

EG ace « 7 wteend Interest accrued. . 41,561 42, 
Unamort. debt dis- Taxes accrued - _.. 24,466 23,982 

count & exp.... 272,469 286,219 | Miscell. liabilities. 6,212 1,918 

Unadjusted debits 8,313 14,647 | Retirement reserve 668,797 611,691 
Operating reserves 30,887 30,584 

Reserve for exch-- 38,118 36,508 

Earned surplus... 307,607 298,387 

Tc cceceee $5,302,966 $5,249,598} Total........- $5,302,966 $5,249,598 





x Represented by 45,000 no par shares.—V. 144, p. 3841. 


Jones & Laughlin Steel Corp.— Accumulated Dividend— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumul, ee stock, par $100, payable July 15 
to holders of record June 30. Similar amount was paid on April 10, last. 
A dividend of $2 was paid on Dec. 23, 1936, and one of $1.75 was paid on 
Dec. 15, 1936, this latter being the first dividend paid on the pref. stock 
since Oct. 2, 1933, when a payment of 25 cents per share was made. Divi- 
dends of 25 cents per share were also paid on July 1 and April 1, 1933; 
75 cents per share was distributed on Jan. 2, 1933 and on Oct. 1, 1932; 
1 pe share was paid on July 1, 1932, and regular quarterly dividends of 
ete per share were distributed each three months previously.—V. 144, 
Dp. A 


Judson Mills—Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on the account 
of accumulations on the eG cum. pe, class A stock, par $100, payable 
July 1 to holders of record June 25. This compares with 1.75 paid on 
Jan. 1, last and $3.50 paid on Nov. 16, 1936, this latter be the first 
distribution made since Jan. 1, 1935 when a regular quarterly dividend of 
$1.75 per share was paid.—V. 143, p. 4158. 


Kansas City Public Service Co.—Plan Operative— 
The plan of reorganization, dated Dec. 1, 1936, was duly confirmed on 
y the Federal District Court exercising Fe weet in the pontine 
reorganization oe under Section 77-B of the Bankruptcy Act, an 
— plan hae een declared operative as of the opening of business on 
une 19, " 

The new securities to be issued under the plan are now in process of 
preparation and should be ready for delivery by July 1. 

All holders of certificates of deposit representing first mortgage bonds 
(series A or series B) or representing voting trust certificates for preferred 
or common stock should deliver said certificates of deposit to the depositary 

same, on or after June 19, so that the new securities issuable in 
return therefor may be prepared. 

All holders of first m: bonds of the company (series A or series B) 


or of voting trust certificates for preferred or common stock, which have not 





June 19, 1937 


been deposited under the plan, should deliver or transmit same on or after 
July 1 to the First National Bank of Chicago, for exchange for the new 
securities issuable therefor as provided in the plan.—V. 144, p. 3841. 


Kansas City Southern Ry.—Earnings— 
Period End. May 31— 1937—Month—1936 _ 1937—5 Months—1936% 


Chronicle 











Railway oper. revs__-. $1,150,598 $1,163,937 $5,696,395 $5,181,862 
Railway oper. expenses -_ 722,128 697,891 3,728,430 3,302,033 
Netrev.fromry.oper. $428,470 $466,046 $1,967,965 $1,879,829 
Railway tax accruals... 88,000 88,000 528,000 414,000 
Railway oper. income $340,470 $378,046 $1,439,965 $1,465,829 
Equip. rents (net)—Dr- 59,312 72,650 246,162 260,150 
Joint fac. rents (net) Dr. 8,455 9,013 32,656 41,934 
Net ry. oper. income. $272,703 $296,384 $1,161,146 $1,163,745 


Note—Railway tax accruals includes charge for Federal tax on undis- 
tributed surplus.—V. 144, p. 3841. 


Kansas Gas & Electric Co.— Earnings— 


Per. End. April 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues -_-_-__ $489,5 $451,607 $5, 6 $5,495,837 
Oper. exps. (incl. taxes) _ 257 324 244,409 3,095,587 2,847,470 
Amortiz. of limited-term 


S 
w 
i) 
ed 














SIVGEGctstenss je ttake dase 93 463 
Prop. retire. res. approp. 50,000 50,000 600 ,000 600,000 
Net oper. revenues... $182,179 $157,198 $2,276,958 $2,047,904 
Other income.......... 1,099 815 15,275 12,771 
Gross income. --_-...-- $183 ,278 $158,013 $2,292,233 $2,060,675 
Int. on mtge. bonds_ _ ~~ 60,000 60,000 720,000 720,000 
Int. on deb. bonds- ~~ -- 15,000 15,000 ¥ 180,000 
Other int. & deductions -_ 14,198 7,535 97,778 89,493 
6. Cae. eee O.CiCcwteane. | ehucan Cr2,048 Cr496 
Net income. ........- $94,080 $75,478 $1,296,503 $1,071,678 
x Divs. applic. to pref. stocks for the period, 
whether paid OF UNDOIC.. . . 2... cccccecscesses 520,784 520,784 
DOIN. oo cnc es cebedendsoandenes de $775,719 $550,894 
x Regul 


ar dividends on 7% and $6 peas stocks were paid on April 1 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for ane year. No such provision has been made to date for 1937.— 
V.144,p. > 


Keefer Realty Co.—Bond Deposits Total $206 ,500— 

Up to May 31, a total of $206,500 in 64% first mortgage bonds had 
been deposited with the trustee in connection with the proposed sale of the 
corporation's assets, according to circular sent to bondholders by the 
protective committee. The uired amount to permit consummation of 
the deal, the net proceeds of which would be equivalent to 52% cents on 
the dollar on the existing bonds, is $469,300, or 65% of the total outstanding. 

It is stated that if the proposed sale is not negotiated, it is estimated 
bent us compe” should able to pay at least 2% interest next year. 
—VvV. ~ 3 A 


(George E.) Keith Co.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative lst r= stock, par $100, payalie 
June 21 to holders of record June 7. similar payment was made on 
Nov. 5, 1936 and on Oct. 28, 1935, this latter being the first distribution 
made since July 1, 1931, when a regular quarterly dividend of $1.75 per 
share was paid.—V. 143, p. 4159. 


(Spencer) Kellogg & Sons—Special Dividend— 

The directors have declared a special dividend of $50 payable in cash or 
two shares of common stock for each 100 shares of common stock held. 
The dividend is payable Aug. 16 to holders of record Aug. 2. 

The regular qonreey dividend of 40 cents share which had been 
previously declared will be paid on June 30.—V. 144, p. 1964. 


Keystone Custodian Funds, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1605. 


Keystone Public Service Co.— Merger— 
See Associated Gas & Electric Co., above.—V. 136, p. 4086. 
Key West Electric Co.—Zarnings— 


Period End. Apr.30— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues. -_--. $12,401 $11,824 $146,626 $139,881 
Operation Rar Seo 4,174 5,078 57 ,326 63,415 
aintenance.......... 891 525 8,598 13,719 
Wa ci ccecccmnees 1,806 1,407 a21,161 16,707 
Net oper. revenues- $5,530 $4,814 $59,539 $46,040 
Non-oper. income (net) - 398 413 6,016 9,903 
ar $5,928 $5,227 $65,556 $55,943 
Int. & amortiz., &c....- 2,061 2,187 26,163 25,599 
Se 866 $3 ,040 $39,393 $30,343 
Appropriations for a5 i ens Eee Leodkeawes 20,000 20,000 
EEE 152s ceintnnintee esd tedbhdewnss $19,393 $10,343 
Preferred dividend requirements..........-.--. 24,374 24,374 
Balance for common dividends and surplus....  def$4,981 def$14,030 
a Includes $5,266 Federal income taxes, of which $2,959 is Federal 
surtax on undistributed profits.—V. 144, p. 4011. 
Kingsbury Breweries Co.—Listing A pproved— 
The New York Curb Exchange has approved for list 106,824 additional 


shares of common stock, $1 par, upon official notice of issuance.—V. 143, 


p. 3150 
Kinner Airplane & Motor Corp., Ltd.—SEC Dismisses 
Action Without Hearing— 


The proposed Securities and Exchange Commission action against the 
corporation has been dismissed. ‘The scheduled hearing in Los es 
was not held. The company has filed with the registration division of the 
SEC in Washington financial statements as required. 

The SEC last week ordered the company to show cause why the regis- 
tration of its common stock on the Los Angeles Stock Exchange and the 
San Francisco Curb Exchange should not be suspended or withdrawn for 
the reason that the company did not file financial statements required in 
its annual report for the year ended Dec. 31, 1936.—V. 143, p. 2057. 


Kresge Department Stores, Inc.—Preferred Dividend 
Exchange Time Extended— 


At a special meet of the Board of Directors, held on June 11, the 
regular bani id dividend of $1 per share, for the period from April 1, 
1937 to June 30, 1937, inclusive, was declared on the new 4% cumulative 
convertible first preferred stock payable on July 10, to holders of record 
a! 1. An initial dividend of like amount was paid on May 10, last. 

he time within which holders of the 8% cumulative preferred stock may 

eir stock for the new 4% cumulative convertiole first preferred 

stock and common stock, in accordance with the plan for the rearrangement 

of o. oes of the company, has been extended to Sept. 1, 1937. 
—Vv. »D. ° 


Lanston Monotype Machine Co.—To Pay $1 Div.— 
The directors have declared a dividend of $1 per share on the common 
stock, ee $100, rae. Aug. $4 K.. holders of nage ES £ 21. ¥. Set 
en wap male on ay 31, and compares 
an he. 20, last. and dividends of $1 per share previously distributed each 
three months.—V. 144, p. 3677. 
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Lima Cord Sole & Heel Co.— Dividend Doubled— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $1, payable July 15 to holders of record July 1. Previousl 
regular quarterly dividends of 12 % cents per share were distributed. In 
ae oY - extra dividend of 37 }4 cents was paid on Dec. 28, 1936.—V. 144, 
DP. > 


Liquid Carbonic Corp.—Stock Increase '‘Voted— 

At a special meeting held June 15 stockholders voted to increase the 
omnes capital stock of the company to 1,200,000 shares from the present 

00,000 shares, pad approved the issuance of one additional share for each 

or rules 350,000 shares now outstanding 

Of the 500, 000 unissued shares, a ‘tart will be reserved for conversion of 
@ proposed new —¥ of $3,500,000 convertible debentures, which the 
company expects to ey shortly with the Securities and Exchange 
Geummlaston. —V. 144, Dp. 3677. 


Long Island Water Corp.— Earnings— 




















Calendar Years— 1936 1935 1934 1933 
Operating revenue----- $578,736 553 ,204 $584,489 $601,511 
Operating expenses _ -_.. 207 310 3,688 216,990 256,959 

mintenanes........<.- 45,704 052 60,660 32,195 
Prov. for retire., renew. 

and replacements - --- 35,258 37,200 26,443 42,812 
Wes caesashdccesses 90,968 78,053 80,017 61,174 

Operating income.... $199,496 $198,711 $200,379 $208 369 
Other income-_-........- 4,769 1,006 2,777 1,052 

Gross income_-_-_.-... $204,265 $199,717 $203 ,155 $209 ,422 
Int. on funded debt_- .-.. 118,555 118,615 118,647 118,735 
Int. on unfunded debt. . 23 ,037 22°608 23 .782 19,556 
Int. during construction. §......  $--...- Cr208 Cr8,651 

Net income. ........ $62,673 $58 ,494 $60,934 $79,781 
Brokered ( dividends ~ vine 30,000 30,000 67,500 67 ,500 
Common dividends- ~~ ._ 45,750 oe «sx | ssiihde 

PEL otttiwhecnece def$13 ,077 $13,494 def$6,566 $12,281 

Balance Sheet Dec. 31 
Assets— 1936 1935 TAabtlittes— 1936 1935 
Fixed capital... $7,757,954 $7,707,281 |x Capital stock - oy Hay 000 $3,705,000 
Investments ...-- 8.1 66 4,514 | Funded debt- - - - - 54,000 2,155,000 
Note rec'd from \Acc't pay. to affil. 
affil. company -- ee ae ee ye ee y200,762 188,461 
Dep. for mat. bond Mat'd bond int. 
int. (contra) --.- . i= @entra)...«-cece * oe 
Cash (incl. work’g Accts. payable. -- 3,566 4,738 
ee 11,036 20,702 | Taxes accrued - - .. 11,171 21,347 
Accounts receiv'le. 112,412 121,192 | Interest accrued - - 65,075 59,630 
Interest receivable 14 2,254 | Miscell. accruals. . 5,994 6,738 
Mat'ls & supplies. 21,009 20,727 | Consumers’ serv. & 
Def. debit items-_- 6,458 3,071 fa 272,216 262,022 
wdeawooe 841,114 814,389 

Contribs. for ex- 

tens. (non-re- 

fundable) - ...-. 10,264 10,076 
Capital surplus... 641,825 641,825 
Corporate surplus. 7,439 20,516 
0 $7,922,222 $7,889,743, Total.....-.-..-. $7,922,222 $7,889,743 





x Preferred $6 om. par val. $1 per share, entitled to $100 per share in 
li uidation; 5,000 shs. issued and outstanding. Common, no par value, 
3 + A : issued and outstanding. y Includes notes payable —V. 143, 
p. ; 


Louisiana Power & Light Co.—Earnings— 
Period End. Mar.31— 1937—Monih—1936 1937—12 Mos.—1936 

















Operating revenues- ---_. $584,848 $546,578 $7,359,656 $6,215,531 
Oper. exps. (incl. taxes) - 379,734 339,797 4,710,501 3,893,977 
Prop. retire. res. ayprop. 55,500 45,000 726,500 450,000 
Net oper. revenues... $149,614 $161,781 $1.922,655 $1,871,554 
Rent for lease of pl't (net) -..-.-.- 1,053 Cr1,398 1,803 
Operating income.... $149,614 $160,728 $1,924,053 $1,869,751 
Other in income (net)....- 1,460 def52 20,997 27,811 
Gross income--.-_---..-. $151,074 $160,676 $1,945,050 $1,897,562 
Int. on mortgage bonds. 72,976 72,917 875,186 875 ‘000 
Other int. & deductions- 4,505 3,935 51,539 46,365 
Net income..-...-... $73,593 $83,824 $1,018,325 $976,197 
x Dividends —— to preferred stock for vhe 
period, whether paid or unpaid.............- 356,532 356,532 
ED . cndanscanenweaeeannebaiintaeses $661,793 $619,665 


x Regular dividend on $6 preferred stock was paid on Feb. 1, 1937. After 
the poymens of this dividend there were no accumulated unpaid dividends 


at t 
Note—Includes provision made during December, 1936, of $31,860 for 
Federal surtax on undistributed profits for 1936. No such provision has 


been made to date for 1937.—V. 144, p. 4012. 
Luzerne County Gas & Electric Corp.—Larnings— 




















Calendar Years— 5 
Operating revenues. ............--- $3,025, at $2,898,222 $3,103,637 
EEE ‘961, 929,819 -.. 907,238 
ee, 164,070 178,741 
Prov. for renewals and replacements. 380, me 289,822 310,363 
Provision for Federal income taxes... +439 84,639 116,787 
Provision for other Federal taxes. ~~ -.- 33° '984 56,435 9,29. 
Provision for other taxes. .......-.-- 197:538 140,823 90,648 
Operating income. ........------ $1,173,648 $1,232,612 $1,440,565 
Non-operating income.......-.---- 41,414 47,755 40,073 
ee IRR, «. on caccrumencanace $1,215,062 $1,280,368 $1,480,639 
Interest on funded debt.........-.- 633,769 691,952 702,505 
Interest on unfunded debt. ........- ee -  eeees 
Miscellaneous interest. .....-.----- 7,668 _ 7,549 7,974 
Amortiz. of debt disc’t & expemse.... 85,207 87,787 58,700 
Net income........ 9s sbiwesdese $480,912 $493,079 $711,459 
Preferred dividends.........-..--.-.. 233,265 227,972 222,624 
Common dividends. ..........-.--- 176,694 265,041 485,908 
Balance Sheet, Dec. 31 
1936 1935 1936 1935 
Ass $ $ LTiabdilities— s $ 
Prop., plant and Capital stock-.... 7,701,154 7,648,735 
equipment. --.-.- 18,532,270 18,546,920 | Funded debt---__. 10,496,000 11,598,000 
Investments --.-- 40,928 159,525 Note pay. affil.co. 130,000 -..... 
Special deposits... 141,036 153,463 | Customers’ & ex- 
. Treas. 4s, tension deposits 148,155 146,929 
‘1952, pledged to Accounts payable. 81,237 96,733 
secure payment Accrued accounts. 543,451 625,225 
of certain int. Deferred credits. - IRLGSe . scenes 
charges_..-..-- 144,173 145,542 | Reserves......... 1,684,042 1,421,008 
Accts.notcurr.rec. 212,099 ------ Earned surplus... 242,729 47,753 
Cn, vidas nan ee 229,797 710,699 
Interest receivable 259 2,749 
Accountsreceiv’le. 452,048 641,712 
Mat'ls & supplies. 170,866 162,289 
Prepaid accounts. 7,752 13,178 
xUnamortized debt 
discount & exp. 933,612 1,083,294 
Other def. charges 181,019 165,010 
TUM. ccccnses 21,045,859 21,784,384 Total..... ----21,045,859 21,784,384 
x Includes discount, premium and expense on bonds refunded prior to 
date of maturit mortized over 10-year period. from July 1, 1934, 


$380,946 in 1938 and 


6 129 in 1936.—V. 143, p. 432. 








Chronicle 4183 

Lowell Electric Light meat” caieat?” 

Calendar Years— 1936 935 1934 1933 
Gross oper. revenue._..- $2,198,320 $1 O83, 406 $1,930,508 $2,024,886 
Other income.-_......-- 31,502 27.21 25,866 47,499 

Total income.__....- $2,229,822 $2,010,407 $1,956,374 $2,072,385 
Operating expenses _-.-.- 847 ,669 762,881 ‘ 690,627 

RINGENEROS.....c-con- 155, ,696 127,439 111,033 
Depreciation. .......-- 156,000 156, ‘000 145,000 145,000 
,, aes 458,571 414,024 410,736 394,835 

Net earns. before int. 

a oe icin in $612,498 $539 ,806 $566,232 $730,888 
Interest charges... .-- 2,2 13,855 1,747 3,072 

















Net earnings. _..._-- $610,237 $525,951 $564,484 $727,816 
Dividends paid... .._- 602,842 602,841 602,842 602 ,842 
ee ee $7,395 def$76,890 def$38,358 $124,974 
=— Sheet Dec. 31 
Assets— 1936 Liabilities— 1936 1935 
; be aewenne $370,070 saee, 505 Accts. pay. &accr. $54,392 $60,366 
Accts. rec. fr. cus- Prov. for Fed. inc 
tomers & others CR sisccetne 80,500 63,000 
(less res.) ....-- 344,168 305,661 | Consumers’ dep- - 64,268 59,766 
Inv. of appliances Res. for deprec_.. 1,414,046 1,336,879 
CT” ee 25,274 21,259 | Casualty & ins.res. 8,222 7,742 
Inv. of supplies Contributions for 
(at cost) ....--.. 195,153 161,094 extensions _ - ... 9,878 9,878 
Prepaid expenses -_ ,548 4,579|x Common stock... 4,186,400 4,186,400 
Plant & properties 8,732,881 8,667,369] Prem. on stock... 1,891,266 1,891,266 
Construction work PE ivancecnene 2'023'304 2,015,909 
orders in prog- - 61,202 26,156 
Dep.in closed bank 982 982 
, 0 $9,732,278 $9,631,207! Total......--- $9,732,278 $9,631,207 
x Represented by shares of $25 par.—V. 143, p. 278. 
Machine Specialty Co., Ann Arbor, Mich. $1) 


Offered—An issue of 52,223 shares of common stock ($1 
was recently offered at $1 per share by J. J. Jennings & 


Detroit, ich. Stock sold 
Michigan only. 


History and Business—This business was 0 
In 1919 it began the man 
principally t ose in the hardened and ground 
expanded, B ae added and new 
ustries, far removed from the automobile 
manufacturing business, are also includ 


machine sho 


The business has been constant] 
fields served until today many in 


customers. 
Capitalization—Authorized capital 
olen ans Posner 
nt a roper! om 
its plant located in A on Athens 
i. se. te a AB building an 


oe 


to residents of the State of 


nized in 1914 as a general 
oe of automobile parts, 


ed in this company's roster of 


is ope S ($1 par). There will be 


shares after the present fina 
carries on + ye 
Mich., consisting of two fain buildi ings, 


tions at 


d a raw ma Ww ouse. There 


5,000 square feet of floor space in the factory buildings. Three acres 

of vacant property for expansion purposes are also owned. 
canigeiane consists of cone automatics, New Britain automatics, Brown 
& Sharp all perpere automatics, high-speed screw machines, hydraulically- 


operated hig 
It has a complete heat-treat 
Foe mage on ga heat-treat 


Cincinnati finishers and Norton ae 
Sound depreciated values of real 


estate an 


production drill ing oe. a -built boring machines. 
e 


ishing departments, consisving of the most modern Cincinna 


tment with oil and gas-burning, 
urnaces, complete grinding and f 
cinnati grinders, 
ing equipment. 


fixed assets of the compeny 


were appraised by the Lloyd Appraisal Co. on Oct. 31, Roy at $255,286 


Present Financi 
for sale. 
ing capital for a substantial 
whole or in part of certain ind 





ng—Company is presently offerin 62,2 23’ shares of stock 
The proceeds of this financing : 


are to be as additional work- 


= 3 program and for the retirement in 
e 
Earnings for Calendar Year 1936 (Including Subsidiary) 

















DOs n 6d tbh doUiindcededeutdhiudsiinueubsedciéicaeinede $254,257 
CS Be it nn anedncence deckadsmenerapaeaeetadees 173 ,235 
General, selling and administrative expenses............. .- 44 

I SUS 5656. nen agutamebetaddlddnknanebattebhoonnee 18,572 
SE Qo no ch abn eawbeeewecdessinncesuscontien . 3,485 

I TR 5 «0 nn 9 0eRndseathhebooenubamsesncunté $22,058 
CE EG ciitis onncceunendenensudubobbnne nite ceheooene 9,339 

ET 6: sj nedinbesetianenédumitobekeesnitebamesaneitt $31,398 
Sie Se PI indniednsdcconcnsdcishibescntnths ceased 1,626 

i Attnddeecdcnennnsnesdaignereheebanquitinnna $29,771 

Magnavox Co., Ltd. (& Subs.)—EZarnings— 

Calendar Years— 1936 1935 1934 
Gross profit on sale of mfg. products... $306,241 $284,195 $330,281 
OE Si ihas thn cneeodtenngm ,362 ‘ 77,178 

. ee $328,604 $311,656 $407,459 
Selling, gen. & adm. exps., deprec., 

Patent expenses and amortiz, &c__ 390,326 367,191 397 343 
Prov. for Fed. inc. tax on profits of a 

subsidiary company -_.--...------ ee. _.. averaiiligs 16,000 

Net loss from operations. --~-~-.-.- $ 62,922 $55,535 $5,884 
Minority stockholders’ interest -_----- Dr2,118 718 Dr22,227 
Portion of loss applicable to shares of 

stock of sub. cos. prior to date of 

acquisition by holding company... ---.-- Cr358 Dr25,682 

Consolidated net loss for year... $65,041 $45,458 $53,794 

Conselidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities 1936 1935 
sah anae aie ae $104,308 $130,976 | Accounts payable. $310,265 $243,797 
a Accts. & notes Accrued expenses — 54,378 43,464 

receivable... .-- 234,796 205,447 | Accrued taxes .-_.. 17,192 11,993 
Inventories ....-.- 499,280 476,459|Pur.mon.obl.,&ce. --.--- 19,649 
c Amount due....  -....- 4,930 | Sundry curr. liab. 3,670 .780 
Other GG00NE..oces ” ecasce 3,187 | Res. for inv. & con Gian” acameas 
Invest. & advances 17,236 211,450 | d Minor. stkhldrs.’ 
bCapitalassets... 652,364 579,276 interest........ 30,039 37 ,237 
pp ee charges... 142,574 82,407 |e Capitalstock ... 646,231 5, 
GoeoGeill .cacccee | 1 | Initial & cap. surp. 1,046,551 1,044,770 

SRA boncessoa 538.767 354,589 

TOCA nn cadae $1,650,561 $1,694,135 BO de ceased $1,650,561 $1,694,135 


a After reserve for doubtful accounts of $14,000 in 1936 and $14,548 in 


1935. 
in 1935. c From foreign su ar 
curnies of subsidiary company. 

. 143, p. 2215. 


b After reserves for een $327, 499 in 1936 and $302, 466 


company. In capital s ‘and 
epresented by shares of $2. 50 par.— 


iP. R.) Mallory & Co., Inc.—100% Stock Div.—Cash Div. 


directors have declared a stock 

stock to holders of record June 21. 

e directors also declared a cash 

amount of — stock 
holders of record Ji 
common pee 
paid on dente 10. 1 Eh. 
dividend being 


three 
initial distribution on the issue.— 


to be 


The —a aid a= nterim dividend of 25 cents per share on A no 
a Maren A dividend of 10 cents per 


dividend of 100% payable in common 


dividend of 25 cents per share on the 
outstanding payable June 39 to 


Th ‘the Dee, 10, 1988 1935 
e Dec 
, DP. . 


months previous] 


Manati hee Co.—Files Beaicariy Lelien- 


A petition for feqrgaaiaation under B of the Pit mm~ ys aaah 
ruptcy Act was te 14 by the company wi Judge Alte 
in U. S District Court for Southern District of New ork. It Ox “~~ 
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stood that this is in effect another step in the carrying out of a reorganiza- 
tion plan which already has the ae of 87% of the Manati bonds, 55% 
of the preferred stock and 57% of the common st 

It is expected that the committee which proposed the reorganization 
plan will shortly file the plan in the 77B proceedings with such minor 
modifications as may be required in order that the new securities provided 
for under the plan may be issued as soon as possible. 
jm Holders of undeposited Manti bonds and stock are urged in their own 
inherent Ne de at their securities promptly with the protective committee. 


[veal Corp.—Earnings— 














Years End. Dec. 31— 1936 1935 1934 1933 
Net profit realized on sale 

of st and bonds... $516,881 $148,127 $81,251 $83. 260 
Dividends received... -_-- 36,113 21,248 26,701 511 
Other income. ......... 210 225 520 7 ‘095 

Total income........ $553 ,204 $169,599 $108 ,473 $113,866 
Administrative expenses 44,837 60,333 69,046 51,521 
Prov. for Fed'l income & 

capital stock taxes... -..... _ pppoe  <*ekene 
Payment under guar. of 

divs. on pref. stock of 

Lawbeck Corp. (net) - 254,682 257,221 267 ,238 134,235 
Int. pd. on oblig. of subs. 

SE 31,492 
Oper. losses of real estate 

subs. not consol. (be- 

fore depreciation) -..- 100,792 166,664 oR ee 

Net loss for year---prof$152,893 $319,150 $369 344 $103 ,381 

Balance Sheet Dec. 31 

Assets— 1936 1935 | LAabtlities— 1936 1935 
Cash in banks.... $610,195 $543,270, Accounts payable. z$12,250 $4,250 
Listed stocks--..--. 63,830 345,032 , Res.for Fed.ine. & 
Sundry receivables cap. stock taxes. -_ ---.-- 4,530 

& prepayments. -----.-. 6,059] Bal. of res’ve for 
Inv. in & advs. to losses in realiza’n 

wholly owned r’l SO 169,175 

est. subs. not x Capital stock... 5,650,720 5,650,720 

consolidated .-. 340,000 2,012,081|Capital surplus... 556,593 556,593 
Real estate owned - 20,000 VighO LAM cn cceance 2,376,323 1,057,084 
Invest. in Lawbeck y Treasury stock... Dr3,707 Dr3,707 

Ge tecuncwe< 2,301,890 2,301,890 
Inv. in Obermeier 

Constr’n Corp... i ««s--- 45,000 
Sundry receivables 

& prepayments. ll ae 

THE ccccinsad $3,839,534 $5,324,477| Total -...----- $3,839,534 $5,324,477 





x Represented by 282,536 no par shares. y Represented by 3,132 shares 
at cost. z Includes accrued expenses.—V. 142, p. 4184. 


Manning, Bowman & Co.—Earnings— 














Calendar Years— 1935 1934 
Operating profit.............----.- $148,523 $102,349 
Depreciation - ~~ .-.------ 57.4% 916 
Maintenance and repairs- 15,438 6,529 
oe (other than income) = ,800 22 056 
a...) apaldecauien 10; 8,495 

Net operating profit......-.-..-.- $33,941 $653 
Other income-..-..-- Sbekebeeeeeesn eeheee i senmee 4,521 

Total tnesene i: ae chs pet kd $55,835 $33 ,941 $5,174 
juterent Dp paid_-------------------- 5,3 5,44 O01 
Loss on Epositions of capital assets... -.---- 2 yy ees 
Provision —— income taxes. .......-- 8,039 »22 100 
Surtax on undistributed profits....-.- 7-0 0s eee CC (itll el 

TE EE ini paneccneerecunenew $40,020 $21,500 $60 
TR ctteeneennnesnnenccusecne i! <sasee. i  <eenee 


x Includes $19,740 paid in common stock (1,974 shares at $10 per share) 
and $7,298 paid in cash. 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Wiigchoeckscces $59,441 $30,112 | Notes payable.... $260,000 $250,000 
a Accts. and notes Accounts payable. 81,353 50,466 
receivable----.-- 229,350 201,651 | Accruals_........ 2,143 15,326 
Due from empl’s-.- 2,699 1,629 | Capital stock.---.- e695,680 d1,280,000 
Inventories -...-- 2,627 349,512 |Capital surplus... 223, 333,949 
Inv. in Home Fin. Earned surplus... £12,983 def661,746 
& Mtge. Corp-.- 5,000 5,C00}c Treasury stock... --...-. y 
b Fixed assets.... 587,218 615,773 
Deferred charges-- 18,830 11,059 
TOS ncecenens $1,305,165 $1,214,738] Total -..------ $1,305,165 $1,214,738 





a After reserve for doubtful notes and accounts of $12,129 in 1936 and 
$4 “959 in 1935. After reserves for depreciation of $586, 106 in 1936 and 
$550,988 in 1935. c Rerreoa en by 2,806 shares of class ‘A stock, no par, 
at cost. d mapeenenter 5 64,000 shares of class A $1.50 pref. and cum. 
stock, no per! and 64, 000 shares of class B $1.50 cum. stock, no par. 
e Represented wh 69,568 shares common stock, par $10. f Subsequent to 

















Jan. 1, 1936. 143, p. 2848. 
ea Consolidated Mfg. Co. i Subs.) —Harnings— 
Calendar Years— 
Gross profit on sales_.-- sage, $458-791 soo. 988 Pree 738 
Selling & general exps--- 91 309 95,417 111,547 1227120 
Operati rofit. .... $313,950 $330,374 $410,441 $472,619 
Ouhar tance. wktnnoaee 3,6 3,872 760 14,081 
pS Total income... ._---- $317,579 $334,246 $411,201 $486,700 
Prov. for Fed., &c., tax. 47 ,364 45,963 57,481 68,132 
Miscell. te. . * aan, . eae 14,155 
Minority int. in profits 
of subsidiaries - _...-- 5,379 1,847 2,506 8,208 
Net profits......-.-- $264,836 $286,436 $351,214 $396,205 
~. s earned surplus at 
edigdebenaa ud « 569,763 388,139 394,109 625,529 
Adjustments Sn a ahs ‘oe 2,086 25,156 , SS reer ee 
Total surplus. -_..-.- $836,684 $699,731 $774,196 $1,021,734 
Common dividends- ---- 253 ,000 126,500 379,500 27 .6 
Add’! Fed. & State inc. 
taxesfor prioryrs.,&c.  -----. 3,468 | 
Balance, Dec. 31-_---- $583 ,684 $569,763 $388,139 $394,109 


Com. shs. outst. (no par) 126,500 26,500 138 Se “1 








Earnings per share- - - ~~ $2.09 $2.27 $2.7 
Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 TAabiltttes— 1936 1935 
oo haere $488,109 $575,962] Accounts payable. $20,502 $12,156 
Cash surr. value Accrued expenses. 56,176 47,072 
life insurance- -- 5,450 4,825|Provision for in- 
Miscell. invest---- 1 1] cometaxes...-. -.-... 47,472 
Accts. receivable. . 69,892 99,961 | Minority interest, 
Inventories - - . - - - 170,725 191,122 = ., in capital 
Cash on dep. not DOL. ctéandas 24,217 22,487 
subj. to withd’l, y Capital stock... 862,500 862,500 
sundry aavs.,&c 3,307 1,264 | Surplus.........-. 583,684 569,763 
Prepaid values & 
deferred charges 12,093 17,045 
x Plant&equipm’t 611,131 622,511 
Pats., licenses,&c. 186,372 48,760 
TOU. 6<.0cncse $1,547,080 $1,561,451] Total......-.-- $1,547,080 $1,561,451 





x After deducting reserve for de Procation of $824,598 in 1936 and $760,- 
489: in 1935. y Represented by 12 


500 (no par) shares.—V. 144, p. 4013. 
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Chronicle 
Margay Oil Corp.—Earnings— 

















Years Ended Dec. 31— 1936 1935 "=" 
pO SEERA OE EO ee a PE $538 ,664 $405,185 
Con te EES canine tnscuseieesiweasonedes 4,9) 4,916 

TW ccicstadd~éaueddedsdstaaentnenrsiawoe $543 ,654 $410,101 
Oper. expenses (excl. deplet. & deprec.) _....-.--- 79,186 69,558 
CE Se ea eeecatehnewens 80,52 69,156 

Net profit from operations... cccccccceees $383 ,944 $271,386 
EB Boon oa cnescoeumsewndunesee 93 ,421 74,546 
Prov. for depletion & deprec............<-.-<--- 112,934 103 ,261 

I DE ., «.csncévackdseeonckannnsedaieeses $177,588 $93 578 
Es 6k ennnneneebinetodebadaacinnawe 112,318 74,878 

Condensed Balance Sheet Dec. 31 
Assets— 1936 1935 LAabdtlities— 1936 1935 
eee $45,674 $56,241} Accounts payable. $14,647 $13,385 
Inventories -.-~.-. 23,529 20,029 | Accr. wages, taxes, 
Other curr. assets. 80,625 126,469 2 12,262 10,689 
Invests. at cost. -- 13,520 13,601 | Diviaends = 37,693 581 
x — assets, at Def. credit item - 1,200 39,874 
CE 1,495,957 1,301,589] y Capital stock... 1,453,052 1,455,412 
Def. “tebit items... 152,644 269,445/Surplus from oper. 293,095 267,433 
. eee o $1,811,948 $1,787,376 Total... ..-.-$1,811,948 $1,787,376 





x After reserve for depletion and depreciation of $1,224,190 in 1936 and 
$1,272,926 in 1935. z Represented by 149,758 no par shares after deducting 
242 shares in 1936 (10,242 shares in 1935) held in treasury.—V. 143, p. 3637. 


Market Street Ry.—Earnings— 
Year Ended— 1937—April 30—1936 
Operating revenues... $7,404,654 $7,396,254 

Oper. exps., maint. and 
Set Ws oaneddoonas 6,283,779 6,221,053 
$1,175,201 
8,439 


Net oper. revenue... $1,120,874 
Other income. .......-- 7,055 


1937—Mar. 31—1936 
$7,422,780 $7,379,611 


6,250,223 6,237,912 
$1,172,556 $1,141,698 
7,067 8,467 














Total revenue _.-.--- $1,127,930 $1,183,640 $1,179,623 $1,150,166 
Appropriation for retire- 

ment reserve_...._-- 500,000 500,000 £00,000 500,000 

Gross income......-- $627 ,930 $683 ,640 $679,623 $650,166 
Interest charges -_----_-- 476,203 494,523 478,471 495,664 
Amort. of debt disc. and 

Ch awkcnkanne 24,216 25,803 24,326 25,949 
Other income deductions 3,866 4,481 3,900 4,491 

Net income......... $123,644 $158,831 $172,924 $124,059 


—V. 144, p. 3006. 


Marshall Field & Co.—To Retain West Coast Store— 

F. D. Corley, President has announced that company will retain control 
of Frederick & Nelson department store, the plan for the sale of that store 
to a Coast interests for $3,850,000 having been abandoned.—V. 144, 
Pp. 


Master Electric Co. (& Subs.)—EZarnings— 

















Years Ended Dec, 31— 1936 1935 1934 
Gross sales less discts., returns & allow $3,218,704 $2,074,400 $1,583,761 
Eg OS ee nee ha 315 1,204,859 817,268 
p= eee 334,307 174,752 101,997 
Depreciation and amortization. _. _.- 47 ,964 53,35 AT 
Taxes (other than income taxes) ....- 15,256 22,447 15,350 
Rents and royalties................ 450 450 450 
Selling, general and admin. expenses. 518,231 368,412 303 ,530 

Net profit from operations. _.....-. $543,180 $250,130 $292,697 
CR Ges fduntcéuccwaweauece 42,938 18,061 13,952 

Rg viciannaacesedton $586,118 $268,191 $306,649 
Income deductions. ............... 9,580 26,077 125,748 
Federal income & excess profits taxes_ 89,877 34,312 24,619 
Surtax on undistributed profits. —._-- a.  gheteee — mmeses 

te... -ccpcenecawaaceeds $429,038 $207 .802 $156,282 
Th. cin canesameaneeaeautam ee eee |e 
Earns. per sh. on 204,350 shs. cap. stk $2.10 eas 

Consolidated Balance Sheet Dec, 31 

Assets— 1936 1935 Liabtlities— 1936 1935 
Cash on hand and Accts. pay., trade. $61,178 $47,581 

fm banes....... $266,092 $302,070| Accts. pay., others 8,176 10,701 
Marketable securi- Accrued items.... 132,780 51,281 

ties, at cost_..- 118,219 52,434] Prov.for Fed.taxes 152,810 47,360 
Building and loan Res. for conting-- 12,500 15,000 

assh. stocks---- ie 8 8 ssheee Mortgage loans on 
x Notes & accts.rec 416,368 253,776 Pana.  <aceasic 127, 4 
Other accts. rec. -- 3,210 5,067 | Deferred income-- 779 
Inventories (lower Capital stock ---.-. 204,350 125, boo 

ofcostormkKt.). 522,992 263,903 — to capital 
Other assets_-_--_-- 9.769 45,403 a ae «Assen 
y Fixed assets at Conta surplus. ._ 21,529 21,529 

ee 667,256 495,130] Paid-in surplus... 273,301 -.---- 
z Intangible assets 20,049 21,598 | Earned surplus... 1,205,255 998,053 
Deferred charges- - 5,317 5,420 

WO uxcuansad $2,074,273 $1,444,803 TOR cancssedd $2,074,273 $1,444,803 





x After reserve for doubtful accounts of $14,000. y After reserve for 
depreciation $395,283 in 1936 and $387,442 in 1935. z After reserve for 
amortization of $22,454 in 1936 and $20, 162 in 1935. ou, 144, p. 3181. 


Matson Navigation Co.—Earnings— 








Calendar Years— 1936 1935 1934 1933 
Net profit from vessels’ 

operations_-._------- $980,960 $387 ,763 $490,997 $356,531 
Miscellaneous earnings. 1,579,389 1,211,165 1,071,309 1,181,127 

Net income after prov. 

for Fed .income tax. $2,560,349 si. 598,928 $1,562,306 $1,537,659 

Dividends paid, cash___ 2,538,275 1545.8 56 1,467,126 1,467,126 
Stock dividend ‘paid____ eae _ \ aa ‘ a - - «enee 

Balance, surplus_-_ _- $22,074 $53,072 df$8055,520 $70,533 
Shares of capital stock 

outstanding... .. y1,762,870 x352,550 x325,960 x244,521 
Earned per share___.___ $1.45 $4.54 $4.79 $6.29 

x Par $100. yNo par value. 

General Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Ltabtlittes— $ $ 
| ee 5,274,417 4,979,017] Accounts payable. 1,982,765 1,487,157 
Marketable securs. 3,787,891 2,978,024|Accrued items pay 633,526 458 
Notes, accts. and Deferred credits... 324,567 554,496 

accr.itemsrec.. 789,921 1,051,420|Res. for self-carr. 
Mat’ls & supplies. 409,717 444,393/| ins., repairs, &c. 3,013,966 2,786,277 


Inv. insec.s of, and Capital stock. -- -y35,257,400 x35255,000 
Frac. one ol scrip 

certificates _—.... 200 2,600 
Capital sur. nal in 892,125 892,125 


Earned surplus... 2,596,344 2,581,267 


items rec. from 

sub. & other cos. 18,174,616 16,756,366 
U.S.Govt. secs. on 

dep. on acct. of 

self-carr. _ — 714,595 718,703 
Capital assets 

p rent ns nel 4, 971,965 16,465,549 
Prepd. & def. chges 677,771 622,909 


THe ucseute 44,700,892 44,016,382 POs vdcescecd 44,700,892 44,016,382 
x Par$100. y Represented by 1,762,870 no-per shares. —V.143, p. 3152. 
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Material Service Corp. (& Subs.)—Earnings— 


Calendar Years— 1936 
ee es 04 enscdens z$461,360 
Shares common stock 

outstanding (par $10) - ise ere 
Earnings per share-_--_-- $3. 


Financial 

1935 1934 1933 
y$156,233 x$49,190 $86 ,526 
138.090 138 000 121,450 
$1. $0.39 $0.71 


x After interest of $48,312, de + og depletion of $86,786 and 


all other operating expenses. 
providing for interest of $30, 
and Federal taxes. 


ncluding miscellaneous income and after 
82 depreciation and depletion of $71,938 
z After providing for interest $61,698, depreciation 


and depletion $106,535, but before Federal taxes. 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 TAabiltttes— 1936 1935 
| OPRREE SRE $102,104 $20,113 | Bank loans._..... $50,000 $427,803 
, et . parade Pur. money motge. 3,300 3,300 
a Receivables__.- 1,300,468 1,072,776} Trade creditors... 499,132 445,752 
Inventories - - - - - - 250,99 183,773 | Accr. compensat’n 406 sehen 
b Balances to be Duetooff.&empl. --.._.. 1,387 

liquidated... --- 46,023 211,970 | Customers’ credit 
Prepaid expense. - 4,388 2,059 balances -_ _----- 20,292 11,731 
Secs. & invest’ts.. 530,384 537,141 | Accrued taxes.... 176.921 90,258 
c Life insurance. -. 36,290 32,405 | Bank loan, sec’d.. 500,000 #---.--- 
Due fr. off. & empl 71,619 22,925 |e Capital stock... 1,250,000 1,250,000 
Sundry receivables 90,775 67,410 | Earned surplus... 1,325,936 867,416 . 
d Fixed assets.... 1,346,063 933,718 |f Treasury stock.. Dr13,355 Dr13,355 
Ges edeecta 1 1 

, ee $3,822,713 $3,084,294! Total.........- $3,822,713 $3.084,294 

a After reserves of $44,017 in 1936 and $111,551 in 1935. b Through 
materials and services. c Cash surrender value. d After reserve for de- 
preciation and depletion of $223 ,466 in 1936 and $294,272 in 1935. e Rep- 
resented by shares of $10 par. f At cost.—V. 143, p. 2215. 

Melchers Distillers, Ltd.—EZarnings— 

Years Ended Dec. 31— 1936 1935 
ee ae eee ee x 93 ,053 
DN: <2 otc pecamebaetonnweehaeek >. aainnicnl 62 
Peoveees Tor INCSMS CARES. ... 2. cccccccwssecs i... «ase 

DD nt pitidnwd ns ecutnneereaasananee $70,950 $73 428 
SE i ivininnccscdnceennkscensausaneeae 50, ,000 

PE cin ca cacdennenawandeienembann ie $20,950 $23 ,428 

Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabiltties— 1936 1935 
OS Se cceausee $4,054 $40,143 | Bills & accts. pay.| $31,577 $963 
Gale SOG. o.n0csee 300,510 200,000 | Accrued liabilities_ } 

Accts. receivable. 130,621 84,169 | Prov. for taxes. - -- Se5ee 80s a banue 
Inventories - - - - . - 635,850 697,133 | Cap. repay to class 
b Land, builaings A shareholders. 350,000 --.---.. 

&equipment._. 916,211 1,417,981] Depos. held against 
Trade-mks., good- sales contract... -..-..- 50, 

Wi, BO. ccccs. 1 1,555,200 | a Capital stock... 1,500,000 3,909,807 
Deferred charges. 4,537 5,003 | Profit & loss acct_- 76,427 38,860 

Tilisesscascud $1,991,783 $3,999,630| TotaJ_._...--- $1,991,783 $3,999,630 




















a Represented by 125,000 (100,000 in 1935) no par shares class A stock 


and 62,500 
—V. 144, p. 3679. 


(50,000 in 1935) no par shares class B stock. b After deprec 


Memphis Power & Light Co.—Earnings— 


Period End. Mar. 31— 
Operating revenues - --- $792,570 


1937—M wat x! 


937—12 Mos.—1936 
$7,257,208 


153 $8,047,296 
436398 5,213,475 4,641,471 














oO incl. taxes) - 508,264 
Flee. vole’ eek approp 56,587 55,619 702,337 666 ,682 
Net oper. revenues... $227,719 $207,209 $2,131,484 $1,949,055 
Other po adel Ciincn<c.. . aamee 328 40,283 11,401 
ross income-_----..-- $227,719 $207,537 $2,171,767 $1,960,456 
otha Ge “Gan 61.448 ~ '737'375  °737'375 
Other int. & deductions-_ 3,081 3,047 42,272 40,540 
Net income_..---.-.-- $163,190 $143,042 $1,392,120 $1,182,541 
x Dividends applicable to preferred stocks for 
the period, whether paid or unpaid_-_-_._-- 394,876 394,876 
NE 2 es a ee eats $997 ,244 $787, oy 


x Regular dividends on $7 and $6 mretessed stocks were paid on Dec. 


1936. After the payment of these 

unpaid dividends at that date. 

declared for pa 
Note—Inclu 


dividends there were no kn FN 


Regular dividends on these stocks were 
ent on April 1, 1937. 
fetes provision of $61,199 made during the last 12 months 


($46, 199 in 1936 and a ee 000 in 1937) for Federal surtax on undistributed 


prof: its.—V. 144, p. 


Mercantile Abveail Co., Inc. (& PP 


Years Ended Jan. 31— 


Net sales (incl. sales of leased departments) -....-. 
Cost of goods sold, selling, oper. and admin. exps.. 29,802,957 


Profit 


1937 1936 
$30,814 098 $38 38 360,905 





Other income—carrying charges on instalmen 


accounts and miscellaneous income (net)..._--- 


Tete) MUGEN. «.occcscecccnencease 
Depreciation . ..........--~--ccceece 


Interest expens 


Provision for Federal income taxes--- 


Net profit carried to earned surplus- 
Preferred stock dividend-.-.....----- 
Common stock dividend--.-..-.------ 


PE. cckandcaticonvceadsanguce 
Shares common stock outstanding - - -- 


Earnings per share__.....---------- 
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cenncescooe , $1 ,011,136 $292,568 
309,756 237 ,705 

eccccccecce $1,320,892 $530,273 
eta a arn 312,128 ,672 
<5 ¢ Sea ‘ 54,785 
ee eee. al52,243 66,330 
eecsescccce $803 ,990 $120,486 
Stadsauanss 47 ,796 47 ,796 
i si ik Agios = 447 ,375 aaepeee 
weeccesaces $308 ,819 $72,690 
senwnae sae 149,125 144,125 
oveewnaeces $5.07 $0.50 


a Includes $8,000 representing surtax on undistributed profits. 
Consolidated Balance Sheet Jan. 31 








1937 1936 1937 1936 
Assets— $ $ Liabilittes— $ $ 
Cash in banks and Notes pay. to bks. 1,500,000 1,300 000 
on hand. -...-- 987,496 928,678 | Accounts payable. 2,235,832 1,563,711 
GR skceece . wtnee> 83,895 | Accrued taxes, sal- 
Accts. receivable.. 5,878,292 y4,695,798 aries, rents&int 422,929 350,917 
Due from suppl., Real estate oblig., 
ins. cos. on policy matur. within 1 
cancellat’ns, &c. 270,376 240,880] year._..__.-.. 72,733 82,733 
Inventories -....- 4,600,936 3,806,583 Rare for trading 
U. 8. bds, & Treas. stamps issued by 
notes deposited subsidiary ___- . 56,930 56,973 
in escrow. -..--- 103,969 102,494! Reserve for Fed. 
Reciprocal insur’ce income taxes... 2284,000 66,330 
cos.—cash value Res. for increase in 
of net equities..# -.---- 45,221 cost of flood ins. et ~~ eceeeeo 
Mise. securities, &c 27,919 40,416 | Pref. stk. div. pay. 
Fixed assets. .-.-.- 6,198,150 6,380,673] Feb. 15, 1937__- 11,949 11,949 
Deferred charges... 246,999 181,408 | Mtge. & other real 
estate obligat’ns 312,200 384,933 
10 yr.5% deb.bds. 446,444 —_..._. 
Res, for conting... eceace 131,199 
7% cum, pref.stk. 682,800 A 
x Common stock.. 5,467,917 5,284,583 
Surplus as of Feb. 
1, 1935_....... 6,408,893 6,517,226 
Earned surpl. since 
Feb. 1,1935.... 381,509 72,690 
Total. ences ---18,314,136 16,506,047 Wi a a coun 18,314,136 16,506,047 





x Represented by 149,125 shs. (144,125 in 1936), no par, after deducting 
9, 113 4, 113 in 1936) shares held in treasury. 


y Includes notes receiv- 
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Chronicle 


able. z Includes $163,000 reserve for normal Federal income tax which 
may be panes in future years on gross profit deferred for Federal income 
tax purposes.—V. 144, p. 3508. 


Melville Shoe Corp.— Sales— 


4 Weeks Ended— 37 1936 1935 1934 
Mie cenauaannsoes $2,894,849 $2,131,902 $1,748,419 $1,325,240 
Di iccthakhabenne 1,910,326 1,413,889 1,421,024 290,858 

2 See eros 2,227,330 1,887,855 1,699,250 1,543,401 
, = ee 833 ,5 3,812,588 2,516,819 2,720,111 

ay 4 pesesaeesanees 3,055,173 2,795,262 3,364,128 2,323,145 
CUE _Banctsecune«aex ,070,364 3,602,140 2,985,692 2,910,143 


—vV. 144; Pp. 3678. 
Merchants & Manufacturers Securities Co. (& Subs.) 








—Earnings— 

Years Ended March 31— 1937 1936 
oe RRS RES eS eae $ 1,536,571 $1,239,962 
Cane Ge Gee GUTEIEN, ococccascnecusccececcs 953,719 659 ,876 

EE aE SEY OEE eS OM $582,852 $580,086 
RE SE 37,605 34,792 
a Cr45,082 Cr10,222 

Deferred eetton of net oper. losses of new small 

Ov SM gRS SRE 95 erie pats ete oof i= 
Provision for. Federal income tax. .......-...--- 078,554 a63 ,629 
b Dividends paid and accrued_-_-....-.--------- 122,036 93,150 

OO a $422, 239 $398,736 


Dividends paid on partic. pref. stock.........--- 133,779 46,613 
Dividends paid on class A common stock..-...-.-- 199, 1855 
Dividends on class B common stock.......------ 1:600 


a For the current year less adjustment of $4,812 of prior year's accrual. 








b On preferred stock of Domestic Finance Corp. held by the poms. c Plus 
net additional assessments for prior years in amount of 
Consolidated Balance Sheet March 31, 

Assets— 1937 1936 Liabiltttes— 1937 1936 
Re cicttnedeé $1,096,206 $748,310] Notes payable-.-.-.$2,400,000 $1, — 000 
a Chattel and co- Accounts payable. 105,666 4,498 

maker loans rec_. 4,878,566 3,672,626 | Federal income tax 78,092 68.441 
a Other receivables 287,532 274,447 | Unearned discount ae er 
a Repossessions... 2,466 5,265|c Subsidiary stock 1,440,764 1,026,763 
Other assets__..-- 164,910 176,893|d Preferrea stock. 46,613 46,61 
b Equipment. .-.-_-- 92,613 61,313}e Class Acommon 399,710 399,710 
Deferred charges- 73,432 23,357} e Class B common 3,200 3,200 

Capital surplus... 1,681,677 1,600,863 
Earned surplus. .- 39,129 352,123 
= canal $6,595,724 $4,962,213] Total__..-.--- $6,595,724 $4,962,213 





After allowance ov loss. b After allowance for 7358 8 of $54,825 

in 1937 and $57,332 in 1936. c Represented by 67,296 (46,596 in 1936) 

shares of $2 cum. stock no par. d Represented by 46 613 shares of 

$2 cum. perticipat , preferred stock, no par. e Represented by shares of 
par.— p. 3 


Merchants & Miners Transportation Ce arenas: 


Calendar Years— 1936 1935 1934 1933 
Oper. revenue (transp.). $8,253,057 $7,672,424 $7, ans 676 $6,770,603 
Other income-.-....-..- 122:017 103.389 915 84,317 





Total income. -.-.... $8,375,074 $7,775,813 $7. 599 rt] $6 864 920 
Maint. (incl. deprec.)-. 1,284,034 1(216,631 1,174,411 257 














Other expenses........ 5,859,926 5, 420, 795 5,585,362 1 0RF 'ba6 
DIE, cn ceningnnnedes 253,297 "254, i 40.409 215,568 
ll oe 389 05 302 
Taxes (incl. Fed. taxres.) x291,838 242,680 198,723 216,723 
et income......... $685. 591 $641,130 $400,380 $581,522 

Dividends paid oeaneeae 167 379.030 379,030 367,631 

Balance, surplus----- $164,424 $262,100 $21,350 $213,891 
Shs. of cap. stk. oustd--. 236 ,902 236 902 236,902 236 ,902 
Earnings per share. -_--- $2.89 $2.71 $1.69 $2.45 

x Includes $3,810 for surtax. 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ LAabilittes— 3 $ 
x Prop. & equip... 9,040,632 8,408,626/|y Capital stock... 6,147,850 6,147,850 
Inv'ts (at cost); z Treasury stock... Dr225,300 Dr225,300 

Stock of sub. co. 17,000 17,000 | Earnea surplus... 5,488,782 5,425,047 

Other investm’ts 129,928 119,444] Audited vouchers 
eee 1,176,016 1,389,978] & wages payable 356,911 476 526 
U. 8S. Govt. securs 614,109 14,109 | Miscell. accts. pay 37,371 38,943 
Loans & notes rec. Accrued liabilities 

(secured by mar- not due—Taxes 

ketable coll.)...  -..--- 5,037 (incluaing Fed. 
Accts. receivable. 754,272 655,745] incometax).... 136,074 106,662 
Materiais and sup- Unearned income- 24,338 25,436 

plies (at cost)... 116,860 111,853 | Unadj. credit items 38,452 37,091 
Accrd. income, int. 

receivable. -..-- 11,846 11,795 
Def. charges and 

other assets.... 143,818 698,666 

DOM sdxscancs 12,004,479 12,032,257] Total......-.-- 12,004,479 12,032,257 





x After reserve for depreciation of $5,669,401 in 1936 and $5,640,546 in 
1935. y Represented by 245,914 no par shares. z Represented by 9,012 
shares.—V. 144, p. 3007. 


Merck & Co., Inc. (& Subs.)—Earnings— 











Years Ended Dec. 31— 1936 1935 1934x 
co fee ee $4,293,512 $3,785,610 $3,567,944 
Selling, saunniniathon & development 

GME. o cawenddseticcasccxesee 2,954,961 2,623,120 2,359,668 

Operating income.__.-...-.----- $1,338,551 $1,162,490 $1,208,276 
ce ae eee 52,883 76,564 66,896 

Gens TOUR cde cnn ccdvntatene $1,391,434 $1,239,054 $1,275,173 
Deductions from income_......--.- 164,627 165,876 142,007 

Net income, before income taxes.. $1,226,807 $1,073,178 $1,133,166 


Federal and Canadian income taxes__ 174,934 141,613 149,893 
Undistributed property tax...------ 3,650 





EE EE, «6 in tennis $1,048,222 $931,565 $983 ,272 
Divs a & Co., Inc.—Pref_-.-. 277,860 401,307 125,845 
CR 0 0 th bikes ious «sshd tne ,000 eee. . -cebeeee 
Dividendie-7 Blandi OGD Feet ceticc . |) | btncue 269,400 


x Combined statement of operations and surplus of Merck & Co., Inc., 
and subsidiaries, and Merck Corp. (predecessor companies), including 
adjustments re consolidation. 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 1936 1935 
Cash in banks and Liabdilities— 

on hand. ...... $453,018 $834,557) Acc’ts payable... $313,110 $424,386 
Acc’ts & notes rec., Due to affil. cos. & 

less reserve. .... 1,227,040 1,113,130 for joint acc’ts_- 93,610 122,888 
Inventories - - - - - - 4,176,758 3,748,912 | Accruals......... 325,402 227,981 
Investments ...-. 33, 254,790 ikkés sabe 390,952 318,437 
Land, bidgs., ma- 6% cum. pref. stk. 

chinery & equip. (par $100)... ~~ 4,631,000 4,661,000 

less deprec. res. 2,887,291 2,457,919 | Com. stk. (par $1) ,000 300,000 
Deferred charges. 95,328 101,938 | Initial surplus.... 2,119,420 2,081,729 
Goodwill, trade- Earned surp., after 

marks, &c_..-.. 2 7 Jan.1,1935.... 799,583 374,828 

TOG oc acecad $8,973,076 $8,511,251 Wl ewatescdes $8,973,076 $8,511,251 


—vV. 144, Pp. 3508. 














. . 
4186 Financial 
Merritt-Chapman & Scott Corp. (& a ee 
Calendar Years— 1936 1935 1934 1933 
Net operating income... $350,507 $233 ,027 $195,912 $156,941 
Depreciation. _...--.... 345,248 348,571 367 ,461 399,773 
Prov. for Federal taxes_ _ Roa | "Seances 5 eS ee 
Amount accruing to min- 
ority int. in subs_.._- 57,993 32,762 66,212 Cr6 ,569 
Loss on sale of cap.assetSs §--..-. i -.---- 38,378 19,029 
Ge CEIEEEGiacs  ealtee ©“) 6ehuce ———: =>). s  omemanl 
BOGE BO cacachsawns $66,335 $148 306 $392 236 $255,292 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabtlittes— 1936 1935 
GRE acicetanaes $598,655 $333,183] Notes payable.... $764,000 $275,000 
Deps. on contracts Accts, payable and 
Pt Gk nacaee 4,980 23,431 sundry accruals. 749,897 510,192 
Receivables...... 1,464,001 728,293 | Purch. mon. mtge. 
Work in process... 445,540 310,012 instalments ---. 40,000 35,000 
Sundry accts.rec’le --..--- 116,129 | Reserve for taxes. Gat, . ‘andene 
Settlement pending Notes payable (not 
for compl’ted sal- Scccnes ‘tates 25,000 
vage services--- 97,500 195,000 | Pur. money mtge. 
Insur. claims rec’le 13,750 40,900 (not current) --. 90,000 130,000 
Materials & suppl’s 26,708 40,159| Minority int. in 
x Fixed assets._._.. 3,049,476 3,348,926| subsidiaries.... 144,292 188,698 
Inv. in affil. corp. --.---- 600 | Preferred stock... 2,803,000 2,803,000 
Prepaid insur., &c. 77,592 66,950 | y Common stock.. 1,460,025 1,460,025 
65s eceesun 2,691 223,331 
TH acee< se $5,778,201 $5,203,585! Total .......-- $5,778,201 $5,203,585 





x After depreciation of $3,178,167 in 1936 and $2,911,182 in 1935. 
y Represented by 292,005 shares, no par, after deducting 500 shares held 
n treasury.—V. 143, p. 2215. 


Mexican Light & Power Co., Ltd.—Earnings— 
(Canadian Currency] 


Period End. Apr. 30— 1937—Month—1936 1937—4 Mos.—1936 





Gross earns. from oper. $747,413 $655,121 $2,934,579 $2,690,379 
Oper. exps. & deprec.-- 529,690 468,297 2,044,845 1,827,804 
Net earnings - ~~ --.-- $217,723 $186,824 $889,734 $862,575 


—V. Ve 1i4. 1 "Pp. 3679. 


“Middle West t Corp.—Court Approves Subsidiary Deal— 

Federal Judge Philip L. Sullivan, in the U. S. District Court at Chicago 
on June 8, approved with some modification an agreement between the 
corporation and four of its subsidiaries, which is expected to facilitate re- 
Fe zation of the four companies, which have in Section 77-B 


paddle West Corp. owns Commonwealth Light & Power Corp., which 
in turn owns Inland Power & Light Corp. The Inland also owns Missouri 
Public Service Corp. and Arkansas-Missouri Power Co. 

In 1932 Middle West took over all the free assets of the Commonwealth 
and Inland companies. Some time later the er. of Inland and Com- 
monwealth charged fraud in this deal, and on aug. 33 1936, a new agree- 
mene See make, in which Commonwealth and land recovered part of 

eir assets. 

According to O. John Rogge, ste represents the New York Trust Co. 
trustee for some of the bonds, the Aug. 12 agreement was held by some of 
the companies to be not satisfactory to certain subsidiaries 

Judge Sullivan's order approved the principal agreement with the follow- 
ing modifications: Middle West igh Mt pay bondholders of Common- 
wealth Light & Power $320 for each $1,00 (0 bond. Inland Power & Light is 
to receive $1,200,000 in securities and Missouri-Public Service Co. is to 
give Middle West $1,246,000 in demand ed as well as $204,429 in open 
accounts and $78,000 in first mor e A bond: 

Arkansas-Missouri Power Co. is to give Iniand $386,500 in notes, ac- 
cording to the order, and Middle West is to receive $494, 000, which is the 
proceeds of various bond deals since 1932. 


Earnings for 3 Months Ended March 31 


1937 1936 
Total operating revenues--.....-...------...--- $14,149,528 $13,021,915 
Consolidated net income after retire. reserve, int 





Se EE GIN . candnsecetenuconsenceue 185,703 193 ,613 
Rernings Des <a rd op 3,328,513 shares com. stock $0.05 $0.06 
Stnnccots: Ribs & Light Co.—Bal. Sheet Dec. 31, 1936 
Assets— Liabdilities— 
ay property, franchises, @ CUDION SEOGK.. 2... cecceccs $34,674,400 
Ae had cinebbhoekewcee '376, a 271} Long-term debt..........-. 34,681,000 
gunman ee 3,001] Accounts payable..-.....--. 87,520 
Cash in banks (on demand) -- 922, :736 | Dividends declared.......- 329,972 
Notes receivable----..-..-- 33,834 Customers’ deposits --......- 91,098 
Accounts receivable----.--.-- Accrued accounts--.-....---- 1,476,107 


756,906 
Materials and supplies...--- 367 ,486 | Miscellaneous current liabil_ 10,757 





pC eee 18,762 | Matured and accrued int. on 
Miscellaneous current assets. 20,478 long-term debt, & redemp. 
Special deposits ----.-.---_-- 178,170} accounts (cash in special 
Accounts receiv. (not current) OTe. . Gln ca boas sncéaudec 146,932 
Unamortized debt discount Accounts & contracts payable 
QNd GENONSS.....<.-cccce 1,587 ,847 NOS GUITINE «<< ccnccsccs 34,648 
Unamortized leasehold im- ore 4,713,788 
a 244,671)| Earned surplus--.---.--...-- 3,968,014 
Other deferred charges---.--- 7,500 
, ee $80,214,237 Ce a aes $80,214,237 


% pref., cumul., $100 par; pari passu with 6% 
pref. and $6 pref.; outstanding, 80,073 shares, 6% pref., o -» $100 par; 
Pari Passu with 7% ee. and $6 pref.; outstanding, 840 shares $6 pref., 
cumul., no par; one ed upon liquidation to $100 a share; pari passu with 
7% pref. and pref.; outstanding, 70,861 shares common, $10 par; 
cugstanding 2,006,000 shares Vlad, > 2013" 


Mexico-Ohio Oil Co. (& Subs.)—Earnings— 


a Represented by: 




















Gatnder Years— 1936 1935 1934 1933 
i erry $20,255 5,180 $5,900 $28,564 
Oper. & general expense. 78,002 6,680 66,253 66,192 

Operating loss......-. $57,747 $71,500 $60,353 $37 .629 
Income from invest’ts..  --..-.-. 12,000 24,000 24,000 
Profit on sale of securs.. -...-.-. ——- 2 0606<~6-c- ane on 
Miscell.interestearnings ------ -..---  -«---- 

Total loss.....-..... $57,747 $51, 038 $36,353 $13,622 
Interest expense_--_-_... 22,658 27,0 25,531 18,538 
Non-productive well.... §-..... 49, at a —a—ne  éueahe 
Inventory losses.....-.  -...-. 12, ee? (aie =" | 
my on disposal of capi = ee ee |. ae 

on dis of capi- 
_ | SpE 671 414 1,179 3,588 

SE cccenanene $173 ,866 $140,534 63,063 5,748 
Previous deficit........ 183,790 43,256 5, 44, 191 5,689,751 
Ct CE nenass ii<«atance  asscacs ° auaune 18, 
Applic. to reduc.in stated 

capital author. May 

Dy Seeeesddtncngene sedeen . * désddn 5,763,998 ..--.. 

Deficit Dec. 31.-.-.--. $357 ,657 $183,791 $43,256 $5,744,191 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Leases & equipm’t $428,614 $461,956|a Capital stock... $400,000 $400,000 
Cet ncansaoes 3,950 1,225] Advances from af- 
Accts. receivable--. = 232 6,911 filiated co..---- 450,485 283,986 
6 cnkean aus 801 18,029] Accounts payable. 486 191 
Deferred charges- - By 17 12,264 | Deficit.......-.- 357 ,657 183,791 

TR cmmoccecs $493,314 $500,386 | $493,314 $500,386 


a Represented by 500,000 shares, no par.—V. 143, p. 2216. 
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Milnor Inc.—Pays 10-Cent Dividend— 

The company paid a dividend of 10 cents oe share on its capital stock, 
no par value, on May 29 to holders of record May 28. This compares with 
30 cents paid on May 20, last, and 10 cents paid on March 5, last, and on 


























Dec. 12, 1936, this latter being the first dividend paid since March 1, 1934 
when a dividend of $1.15 per share was distributed.—V. 144, p. 3508: 
Mexico Tramways Co.—Earnings— 
Earnings for Calendar Years (Canadian Currency) 
$2 300 684 $2 13 07 $2 413-702 $2 $35 063 
ae GHEE. «2 ccentaw~ é ¢ 204, ’ ’ ’ ’ 
Miscellaneous earnings- 63,495 65,690 79,987 63 ,356 

Total earns. vom oper $2, 573,179 $2,270,097 $2,494,689 $2,698,419 
Oper., maint., deprec’n 

Saal tAXCS.... ..-<-s-- 3,117,873 2,771,467 3,051,905 3,475,213 
Expenses in connection 

Wise Gel cnicdent =) “eneces eee 6. lCleeesen = ee 

Net deficit from oper. 

i} BEGG dssceunce $544,694 $722,774 $557 ,216 $776,793 
Consolidated Balance Sheet Dec. 31 (Canadian Currency) 
1936 1935 1936 1935 

Assets— $ $ Liabtlittes— 3 $ 
Prop., plant & eq.17,367,680 17,456,433 | Capital stock....-. 26,531,200 26,531,200 
Rights, franchises, Funded debt---.- 890,802 90,802 

goodwill, &c__. 9,666,658 9.666.658 | Floating liabilities 364,895 468,791 
Cost of invest. in Deferred liabilities 368,705 368,588 

assoc. and other Reserve for depre- 

companies- ---.- 24,366 24,657 ciation, amorti- 

Stores in hand and zation of fran- 

in transit...-..- 230,923 277,557 = and other 
Accts. receivable... 64,229 , % ji | ee 8,917,516 8,523,323 
Def'd charges and Deficit. hb éckhseuded 7,792,540 7,206. 396 

debit balances. . 23,642 9,655 
Securities. ....... 843,088 1,072,641 
eS 117,892 168,983 
Mexican Govt.— 

Claims and other 

Giiieasnvccans 942,099 875,941 

THEE cnceseece 29,280,578 29,576,309| Total.......-- 29,280,578 29,576,309 
—V. 142, p. 4347. 

Miami Bridge Co.—Balance Sheet Dec. 31— 

Assets— 1936 1935 Liabdilities— 1930 1935 
Fixed capital_.--.- $1,318,242 $1,508,984] x Capital stock... $14,830 $14,830 
[ee 112,19 6,272!'Income debs. due 
Accts. receivable. - 162 135 March 1, 1952.- 1,441,500 1,441,500 
eer Gane 80. heowae Accts. & taxes pay. Es” Mntemaietan 
Int. dep. (contra). 138 90 | Int. pay’le (contra) 138 90 
Other special deps - 352 330 | Deb. bond interest : 

Accrued int. rec.- 272 etmek hid accrued. -....-..- 7. ae . wennce 

Marketable securs. --..--- 5,000! Unspent fds. from 

Deferred assets -.~- 15,614 16,052] storm damage-- ocaene 1,320 

Proceeds from sale Res. for deprecia’n 98 442 74,907 
of property depd Emblems sold in 

with trustee of SEVERCS..ccccce 7,259 3,915 

debenture bonds 79,008 5,508 TRUE. cccccecee def33 ,829 65,816 
Reacquiring voting 

trust ctfs. repre- 

senting 280 shs. 

Ce 6 6 

Total. ......--$1,615,984 $1,602,378 TOC. cccccecs $1,615,984 $1,602,378 

x Represented by 14,830 no par shares. 


The income account for the calendar year was publishedin V. 144, p. 1967. 
Michigan Steel Tube Products Co.—Larnings— 




















Years Ended Dec. 31— 1936 1935 
Profit from oper. (after deducting deprec. & amort.) $454,642 $475,165 
Excess of income credits over income charges-.--- 12,359 1,763 

Net income before poovinten for Federal] income 

OE Ges BON Wise sek icc pokweccducde $467,001 $476,929 
Prov. for Fed. income end excess profits taxes.-..-. 68,439 73,6 
OE Ge ibs he cc ccnsenccnunscaseets~ ae )=— eer 

St SE, a cncwshinannmcadnaech bteetiin $373 ,345 $403,239 
Dt: Dis E>. «austin anand ohennnwbinenmebe aw 607,289 251,539 
Surplus credite............. Bic tibia aetenn tatctns 132 2,511 

0S CI, 3. oo nrcane <cowde ie bdenseown $980,766 $657,289 
Dividends ¢ ae iared O08 DEE co cinnnkchitiamecomn 218,000 50, 
Additional Federal income and excess profits taxes 7. |} wesane 

Guabins Tes: Bh. occnndaércndeucetssscecdahas $760,312 $607,289 
Shares capital stock 2 eee peie 200,000 x100,000 
Se GENIN diccneecccesdndmeneioanenene $1.86 $4.03 

x No par. 

Balance Sheel Dec. 31 

Assets— 936 1935 TAabtlities— 1936 1935 
2 $134,902 $73,997 | Accounts payable. $207,366 $132,409 
Wels PONE, WEcs 3 bnsuns i oF ly as 93,656 10,449 
x Accts. receivable 365,492 295,798 | Accrued payroll & 

Inventories - - - - - - 455,437 304,304 insurance. - -.-- 39,088 29,187 
Cash surrender val. Fed. inc. & excess 
of life insurance_ 25,001 17,683] profits taxes- --- 2,454 73,689 
y Property_-.----- 603,640 540,868 | Accrued Fed. cap. 
Patents.......... 1 1] stock tax (est.)_ 12,034 4,900 
Deferred charges- - 31,281 26,045 | Depos. on badges_ 843 804 
z Capital stock... 500,000 500,000 
_ 760,312 607,289 
i: ee $1, — 754 $1,358, ~- , $1,615,754 $1,358,729 





fter reserve of $5, 000. ter reserve for depreciat.on of $615,099 
in * 056 and $533, 353 in ios" z Represented by 200,000 shares (par 
$2.50) in 1936 and'100,000 shares (no par) in 1935.—V. 144, p. 3342. 


Middle States Telephone Co. of Ill.—Accumulated Div. 

The directors have declared a dividend of $1.75 a seers, on account of 
accumulations, on the 7% cum. pref. stock, pee ae, paveste a 1 to 
holders of record June 20. A similar payment ae made on April 1 and 
Jan. 1 last and on Oct. 1, July 1 and April 1, 1936, this iatter being the first 
dividend paid by the company since July 1, 1933, when a regular quarterly 
payment of $1.75 per share was made.—V. 144, p. 2309. 


Minnesota Power & Light Co.—Zarnings— 
Period End. Mar.31— 1937—Month—1936 ork Mos.—1936 














Operating revenues-_-_-__-— $520,326 $473,177 6,721 $5,736,233 
Oper. exps. (incl. taxes) _ 206,656 208,021 $ 12. 2,549,898 
Prop. retire’t res. approp 33,750 33,750 450,000 405,000 
Net oper. revenues... 279,92 406 ,008,398 $2,781,335 
Other income_.......-- ap . —_ 30 nat 008 aa — ass 
Gross income_...---- $279,920 $231,436 $3,009,642 $2, 782,323 
Interest on mtge. bonds. 136,584 ist. 679 1,646,532 1,658, 1244 
Other int. & deductions_ 5,712 5,384 66,411 63.330 
Int. charged to constr. _ Cr8s19 Cri6 Cr2,137 Cri, "650 
Net income_.....--- 88 380 1,298,836 $1,062,399 

x —— applicable to ‘pretérred PO . ” 
he period, whether paid or unpaid_........ 990,697 990,633 
IN a th he ee $308,139 $71,766 


x Dividends accumulated and un oe to March 31, 1937, amounted _ to 
$474,761, after giving effect to dividen ge = oy $2.34 a share on 7 
preferred stock, $2 a share on 6% preter stock, and $2 a share on 
preferred stock, declared for payment on April 1, 137 Dividends on 
these stocks are cumulative. 
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Financial 


Note—No provision was made 1ur Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 


income for that year. 
—V. 144, p. 4013. 


No such provision has been made to date for 1937. 


Mining Corp. of Canada, Ltd.—Zarnings— 

















Calendar Years— 1936 1935 1934 1933 
POC INCOM. ...-<cese $380,146 $152,305 $16,970 $1,175,616 
AReees expense, 

royalties, &c._...--- 28,539 48,450 85,954 83,175 
Written off depreciation 

on office equip. & bad 

Rs cca nes sce mien 3,642 10,367 4.230  «cccse 
Option prop. and shares 

in other cos. written 

Cee ries = O08 | ea Bie 94,951 
ee Eg ee 4,750 13,894 
Fed, & Prov. tazes, &C.. ..-<<- 3,658 6,475 4,559 
Directors’ fees__...--.-- 5,833 5,434 Gian ° aeenes 
Executive salaries_....- 32,275 } ene) Se es 
SEE 2,147 Th). metean . (shane 
Exploration... ......--- Gacaen :  bdeatae ) *O waabeien 1 aus 
Ex ong on mining 

CE GENE . \ a-ctetientpteds!» ...  oantptmeitarn ss ee 
Charitable rae 

Di ncne chem §éé sifemees  Sxmmmeceee 1,297 

CO $240,432 $42,458 loss$93,070 $977,739 
Previous surplus. -....- 377 ,634 335,176 428 ,246 350,507 

Total surplus__.....- $618 ,066 $377 ,634 $335,176 $1,328,246 
Res. for possible future 

ner.  ieaheaces °. emia petal 900,000 

RE SE $618,066 $377 ,634 $335,176 $428 ,246 

Balance Sheet Dec. 31 

Assets— 1936 1935 Tiabilities— 1936 1935 
Cash in banks and Accounts payable. $27,113 $2,064 

on hand....... $152,438 $47,555| Balances held in 
Loans (secured) on behalf of asso- 

call against gen’l Genet bss neu G400 3s Sawnaso 

securities...... 199,536 213,397 | Balances held on 
Accts. receivable. - 896 2,821 behalf ofsub.cos. 1,193 2,055 
Investm'ts in min- Divs. unclaimed- - 25,975 26,484 

ing companies__ 3,740,800 3,035,758 | Res. for investm'ts 1 ,732,797 1,102,519 
Advances. to sub. Reserve for taxes- - 2,993 3,500 

companies - - - _ - 393,763 362,264 | Profit & loss bal. 
ss oe prepaid at credit. .....- 618,066 377 ,634 

oe eee 814 2,425| x Capital stock... 2, 178 162 2,175,162 
anases “Y explora- 

a 96,277 20,634 
Office equipment. - 5,255 4,562 

ear $4,589,779 $3,689,420 Mn ceee sane $4,589,779 $3,689,420 


x Represented by 1,754,006 no par shares.—V. 





142, p. 4026. 


Minnesota & Ontario Paper Co.—Earnings— 
{Including subsidiary companies, except European subsidiaries] 


Years End. Dec. 31— 
Net sales (incl. railroad 
revenue) 


al936 


al935 b1936 b1935 


Lpineek he aele $13,167,422 $10,819,303 $14,385,590 $11,827,415 
‘ 8,277,128 11 800 9 496 























Cost of sales. .......... 10,835,040 . - . ’ > ¢ 
Gross profit........- $2,332,382 $2,542,174 $2.484,790 $2,641,919 
cK oa eeacccoeste 1,532,260 2,321,637 1,679,453 2,534,585 
Net profit on opers_.. $800,122 $220,536 $805,337 $107,333 
Other income, net__..-- 115,803 47,428 122,363 51,534 
si pe enews, $0 7 
eprec other chgs 15,925 267 ,965 927, , 
Interest which is being ’ ee ere 
accrued and paid: 
On notes secured by 
receivers’ certificate = -..__- Ciee- © -staves 6,000 
oe eae 18,850 102,657 123,231 
On other obligations 29,117 10,658 29,117 ,658 
Interest which is being 
accr. but not paid: 
On funded debt_____- 2,223,572 2,151,180 2,223,572 2,151,180 
On other obligations_ 234,329 8,236 196,077 223,050 
Loss before deprec. & 
other charges -_-_--__ $1,571,093 $2,326,960 $1,623,723 $2,355,252 
Deprec. and retirem'ts- 742,942 387, 800,508 742, 
Repairs to building_._._..  -___-~- le 4 
RE. « ch bvenawn se 300,616 67,373 302,717 67,774 
Stumpage payments.... -_._-- eee. slew 155,411 
| PS $2,614,651 $3,310,334 $2, j ‘ : 
ome profit & loss items, 503.72 2.618 vanatnanntalliinieny i -te 
aldh-in tw «erie scene ass 422 ,615,256 . 4 : 
Provision for redemption ates miganenns 
Nat. Pole & eat- 
ing Co. stock._...... 176,806 198,381 684,944 168,772 
Net loss for year--_--- $3,295,181 $6,123,972 $3,940,096 $6,181,730 
Surplus adjustment—re- 
duction of prior year's 
GREE cacecce§ (i samanm Ae Ueegees. Molle 175,420 
a See $3,295,181 $6,123.972 $3,940,096 $6.006,309 
Surplus, beginning of yr. 10,025,286 16,149,259 12,733,921 £6.906 308 





Surplus, end of year__ $6,730,106 $10,025,286 $8,793,824 $12,733,920 
a Excluding and b including National Pole & Treating Co, 


Balance Sheet Dec. 31, 1936 








a Consoli- b Consoli- | a Consoli-_ b Consolt- 
dated dated dated dated 
Assets— $ $ | Ltabilities— $ $ 
Cash on hand and | Note pay., trade_ 15,000 15,000 
demand deposits 683,447 1,306,647 Accrued interest on 
Time and savings | es a beac s 1,398 1,398 
deposits. -...--- 357 25,357 | Accounts payable. 1,108,467 1,154,457 
Notes & accounts Accrued taxes.... 354,083 370,505 
receivable. - - - - 1,756,072 1,976,825 Acer. interest on 
Inventories - - - - -- 2,848,190 3,724,426 sub. co.'s oblig. ...... 8,554 
Uncompl. invent. 804,413 828,627 | Other curr. liabil_ 101,611 101,611 
Other assets._..- 1,318,855 1,367,778} Due to Nat. Pole 
Invest. in & advs. | & Treating Co. 
to subs. not —current__..__ ec eae 
consolidated: Other liabilities... 2,741,938 2,152,288 
National Pole & Liabil. of Minn, & 
Treating Co. 1,432,276 #—-__.-- | Ontario Paper 
European subs_ 1,597,283 1,597,283 Co. deferred by 
Accts. rec., Great receivership--..21,273,643 17,894,681 
Lakes Paper Co. Funded debt... 27,900,000 29,610,800 
50 tint % dpe te 165,982 165,982 Reserves. -----_-- 1,023,688 706,078 
Note receiv. from | Min. stockholders’ 
Backus Brooks int. in capital & 
Co. & Kenora | surplus of Nat. 
Developm't Co., | Pole & Treating 
ORR 6,677.00) GBT BOC). Civescasuscestn .) cangene 1,435,233 
Miscell. investm’ ? 24,809 55,469 |6% partic. cumul. 
Property, plant & pref. stock.._.- 4,036,000 4,036,000 
equipment - - - -- 58,170,003 58,746,438 Common stock--_10,092,000 10,092,000 
| Surplus Gatannae 6,730,106 8,793,824 
eg 75,379,284 76,372,430 | BS bes che ok 75,379,284 76,372,430 


© Befetns and bincluding National Pole & Trading Co.—V. 143, 
p. 4007. 
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Mississippi Power & Light Co.—Earnings— 


Period End. Mar. 31— 


1937—Month—1936 


1937—12 Mos.—1936 

















Operating revenues -_- --- $560,388 $452, tre $6,198, HA $5,221,530 
Oper. exps. (incl. taxes) - 374,394 308,862 4,273.82 ’ "950 
Prop. retire’t res. approp 33 ,300 31, 667 $3'500 ’ 

Net oper. revenues... $152,694 $112,241 $1,539,513 $1,285,737 
Rent for lease of plant 

RE EE Ser 122 Cr609 413 269 

Operating income.... $152,572 $112,850 $1,539,100 $1,285,468 
Other income (net) _---- 104 38 2,027 6,261 

Gross income... .-.--.- $152,676 $112,888 $1,541,127 $1,291,729 
Int. on mortgage bonds_ 68,142 68,142 817.700 817,700 
Other int. & deductions_ 5,817 6,176 75,424 , 

Net income.._....-- $78,717 $38,570 $648,003 $405,498 
x Dividends applicable to preferred stock for 

the period, whether paid or unpaid_.._.-_-- 403 ,608 403 ,608 
pa LLY eee, RCN oe hy See eee $244,395 $1,890 


x Dividends accumulated and unpaid to March 31, 1937, amounted to 


$689,497. 
stock, was paid on Feb. 1, 1937. 


Latest dividend, amounting to $1.50 a share on $6 preferred 
Dividends on this stock are cumulative.«@ 


Noie—No provision was made for Federal] surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 


—V. 144, p. 4013. 


Missouri Edison Co.—Preferred Dividend— 
The directors have declared a dividend of $1.75 per share on the¥$7 


cum. pref. stock, no par value, 
Similar payment was made on 
was paid on Dec. 31, Oct. 1, July 1, 


pril 1, last. 


"April 1 4 Jan. 


1936. 


ayable July 1 to holders of record June 21. 
A div. of $1. 16 2-3 per share 


Divs. of 


8744 eonts bee share were paid on Oct. 1, July 1, April re and Jan. 1, 1935, 
1-3 cents per share 


as against 
share.—V. 144, p. 350 


ra in each of the five precedi 
prior to which the —_ received regular quarterly payments o 


of 


quarters, 
$1.75 per 


Missouri ela Cement Co.—50-Cent Dividend— 
The directors on June 8 declared a dividend of 50 cents per share on the 
common stock, payable June 30 to holders of record June 19. This compares 


with 75 cents paid in December, 


1936; 2 


12% cents paid on July 31 and April 30, 1936.—V. 143, p. 221 6. 
Modine  amigagmamnge Co.— Earnings— 


5 cents on Oct. 31, 1936, and 














Calendar Years— 1936 1935 1934 1933 
Gross profit on sales_._.. $1,216,075 $952 ,642 $633 ,389 $422 452 
Selling, a & 

general expenses - _ _ _ _- 645,487 432,481 309,738 233 ,306 
Prov. for Wa. on and Wis. 

income taxes__.._---. 110,000 115,500 67 ,969 10,300 
Surtax on undist. profs - - Te) comene aaa. || ne 
Prov. for Capropiatien. fps nk ee ae 47,781 48 ,283 
Costs & exps. of mach. 

tools, &c., charged off er ee ee 56,060 
Misceilaneousincome... Cr46,816 C136 ,856 Cr34,268 Cr31,709 
Loss on securities sold _ — 6,533 6.81 4,234 45,251 
Miscellaneous expenses _ 18 ‘391 28 ‘271 Gaee- -' 2adeue 

SE Bs enn catinen $459,980 $412,430 $228 525 $60,959 
Common dividends. - ~~ - 303 ,547 75,637 ae 

Balance, surplus----.- $156,433 $336,793 $143,703 $60,959 
Shs. of common stock. . - 101,199 101,149 100,849 ,349 
Earnings per share_-_-.- $4.54 $4.07 $2.26 .61 

Comparative Bala? ce Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
een $139,217 $233,157] Accts. payable... $308,633 $260,262 
Mark’able bonds... 360C,150 345,381 | Acer. liabilities - - - 78,829 72, 
xAccts.& notesrec. 699,496 583,351 | Res. to cover est. 
Accrued int. rec... 2,001 2,155| cost to complete 
Inventories - ..-.- - 671,960 477 ,948 bidg. in course of 
Cash surr. val. of construction ... .-ecce 25,C00 
life insurance_ -- 33,153 29,225] Res. prov’d under 
Misc. other assets _ 15,263 50,157 Wisconsin unem- 
y Plant & equip- ploy.compen.act ---.-..- 26,973 

mens: B86. «2sn< 626,990 597 ,402|Prov.forine.taxes 164,219 115,500 
Patents & patterns zCommonstock.. 245,408 245,286 

less amort- --_-- 14,518 15,013 | Surplus. .....-... 1,827,841 1,639,117 
Deferred assets - -- 62,184 50,470 

: 0 $2,624,932 $2,384,262 Se. ch enen on $2,624,932 $2,384,262 





x After deducting reserve for bad debts of $18,206 in 1936 ond $15,000 in 


After deducting reserve for depreciation of $349,197 
01,199 no par shares in 1936 and 


935. y 
$302,731 in 1935. 


z Represented by 1 


100,149 shares, no par, in 1935.—V. 143, p. 3639. 
Monarch Knitting Co., Ltd.—Report— 


in 1936 and 














Calendar Years— 1936 1935 1934 1933 
Net after charges but 

before depreciation -- - $85. 736 $107,718 $135,063 $114,860 
Reserve for depreciation 35,000 35,000 35,000 35,000 
Reserve for taxes___---- 3,498 10,121 14,063 10,087 
Preferred dividends- --- 52,500 52,500 Ga.) .. . «henhe 

ee def$35,262 $10,097 $33,500 $69,774 
Previous surplus------- 636 ,864 627,749 594,248 526,361 
Adjust. prior years----- Dr3 838 BER it 2 eed Dr1,886 

P.& L.surp. Dec.31. $597,765 $636,864 $627,749 $594,248 

—, Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
OO $55,240 $58 ,037 | Bank loans (sec’d) $222,994 $228,765 
x Accts. receivable 280,236 332,984 | Accounts payable_ 68,107 79,721 
Inventory --..-..-- 863,400 859,618|Sundry loans and 
Unexp. ins, & def'd empl’s’ deposits. 111,700 96 ,684 

EN 20,164 19,915] Pref. div. payable_ 13,125 13,125 
y Fixed assets - _- 827 ,242 823,820 | Res. for inc. taxes _ 3,498 10,121 
Goodwill, contr’s, Preference stock... 750,000 50,000 

GBs ch owstscheee 995,905 995,905} Common stock... 1,275,000 1,275,000 

RS 597,765 636,864 
TOG. « .<s tes $3,042,188 $3,090,280 0 $3,042,188 $3,090,280 





x After reserve for doubtful accounts of $26,000. 
depreciation of $1,047,150 in 1936 and $1,012,150 in i9ds. —V. 144, p. 943. 


Morris Plan Corp. of America— Accumulated Dividend— 
The directors have declared a dividend of 15 cents per share on account 
of accumulations on the series 1931 6% preferred stock payable July 1 to 


holders of record June 18. Similar 
a dividend of 30 cents was paid on 


Di 


y After reserve for 


Molybdenum Corp. of America—Larnings— 


Calendar Years— 
RE pe OS Ee a as 
Cost of goods sold 
Shipping costs & freight on shipments 
to customers 
Administrative & selling expense --_-_- 


yment was made on April 1, last and 
ec. 26, 1936.—V. 144, p. 1968. 





O,perating profit.......-.---.-.- 
Other charges, net__......-.-..--.- 
Provision for depreciation. __....-.- 
Provision for depletion._.......---- 
Losses from aband. of mineral lands 

under option or lease. ..........-- 
Prov. for Pa. State income tax--_--_--- 
Prov. for Fed. normal income tax_- - -- 
Prov. for Fed. surtax on unist. earns. 





SPs A SG de ck cdc caRsaceis 


1936 1935 1934 
$4, 846,069 $3,625,508 $2,691,457 
4,261,145 3,043,768 2,070,055 
36,899 34,247 24,104 
153 ,232 150,340 144,496 
$394,793 $397 ,153 $452,801 
99 747 9,720 
35,481 37 ,916 37,916 
79,928 44,572 76,307 
191, 904 5,413 2,607 
3,0 ae 
17, on3 44,350 48,704 
ye roars eae 
$45,259 $258 ,872 $277 547 














l J - 
4188 Financial 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 

Fixed assets - .--.- $1,589,191 $1,796,288 | Ist mtge. bonds of 
Invests. (at cost). 886,213 690,881 York Metal & 
Oper. mine & mill Alloys Co. ..-.-- $27,000 $35,000 
Geadsusee 42,717 45,907 | Instalment paym'ts 
+ 140,641 256,670 on mineral lds. 
x Accts. & notes purch. (pay. in 
receivable- - - _-- 576,045 497 ,544 1937&thereafter) - _...-. 18,561 
Adv. to suppliers Notes pay.tobank 150,000 -..... 
ofraw mat'ls - - - 59,228 104,852 | Mdse. acceptances 
Interest receivable 6,602 2,625 =a 321,773 300,520 
Inventories - - - - -. 710,263 497 ,686 | Accounts payable. 262,165 350,030 
Develop't & experi- Accr. payr., taxes, 
Pi bess  anhemee 3,270 insur., int., &c- 42,055 21,475 
Prepaid insurance, Accr. Fed. & State 
freight, &c-_--.. 17,755 33,0001 - Piiceccnuscas 59,571 64,746 
Deposits in closed Cap.stock (par$l1) 577,944 577 ,944 
ae 930 1,029 | Capital surplus... 2,038,460 2,038,459 
Pats. & processes. 1 1| Earned surplus... 550,618 503,998 
TO cacanbuc $4,029,585 $3,910,737, Total_........ $4,029,585 $3,910,737 


x After provision for doubtful notes & accts of $4,756.—V. 142, p. 4027. 
Montreal Cottons, Ltd.—Earnings— 

















Calendar Years— 1936 1935 1934 1933 
Manufacturing profit... $851,581 $652,975 $332,230 $162,397 
Other income. .......-. 59,316 28,209 42,092 383,569 

Total income.......- $910,897 $681,184 $374 322 $245,965 
Bond interest.........- 20,151 20, 638 22,909 23,414 
Prov. for bad debts--.--- 1,298 5,525 139 8,3 
Prov. for depreciation--_ 350,000 330, 196 322,491 200,600 
Directors’ fees_......-- oO 6.400 [a | ademas 
Executive salaries-_--.-- 25,600 ..: <pivecieie "|. qonecariee 
Legal expenses. -......-.- 2,061 ns .... <eniigiieaies |. gmat 
Prov. for — tax.... 100,000 45,000 eo ree 

Net income-..-....... $405,407 $244,987 $1,138 $14,235 
Preferred aa 210,000 210,000 210,000 210,000 

a aa a $195,407 $34,987 def$208,862 def$195,765 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
a aletibin hs atibare 9,216 $22,289] Bankloans_...... $473,379 $604,000 
Accts.receivable.. 680,050 571,774] Accounts payable 296,773 393,758 
Inventories - - - - - . 1,863,843 1,810,342] Taxes--........-. 119,990 61,065 
Investments -...-. 73,667 377 ,626 ee péwewined 258,841 249,691 
Sink. fund assets. . 120,645 OE.BOOt Weis cc sccccce 46,645 59,538 
x Fixed assets.._.. 5,361,852 5,657,482 | Accrued interest-_ 3,358 3,404 
Deferred charges- . 66,114 32,437 [Bonds........... 402,954 404,414 

Preferred stock... 3,000,000 3,000, 

Common stock... 3,000,000 3,000, 
Sink. fundreserves 691,106 655,349 

Contingent reserve 50,000 A 
Pension fund... 56,152 56,152 
ae 76,189 21,233 
., ses $8,475,388 $8,558,605 We tan eeu $8,475,388 $8,558,605 





x After depreciation of $2,609,682 in 1936 and $2,299,533 in 1935.— 
V. 144, p. 1444, 


Montana Power Co. (& sees.) Barninge— 19 De 1936 
— os .-— 


Period End. Apr.30— 1937—Mont 936 
Operating revenues___-_- $1, are. 52 $1, ritt rth $13,927,754 $11,682,550 
Oper. exps. (incl. taxes) _ "611,899 6.744 4,592 5 ‘835, 130 


Prop. retire. & depletion 














reserve appropria’ns _ _ 111,368 59,999 974,002 686,671 

Net oper. revenues... $687,115 $532,934 $6,209,160 $5,160,749 
Other income (net)_.-.- 403 Dr756 28,048 39,031 

Gross income_-_-_....- ag 518 $532,178 $6,237,208 $5,199,780 
Int. on mortgage bonds_ 62/281 131,769 1,694,499 1,581,473 
Int. on debentures_--_-- = 125 52,083 637 ,290 "625, 
Other int. & deductions _ 36.247 24,035 329,424 234,742 
Int. charged to constr’n. Crl6,700  -----. CYig ene 

Net income_____._ - $461,565 $324,291 $3,704,278 $2,708,565 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid__...........- 956,928 956,283 

NN 6, on enki neds basenandnons $2,747,350 $1,752,282 


x Regular dividend on $6 poeaes stock was paid on Feb. 1,1937. After 
payment of this dividend there were no accumulated unpaid dividends at 
Ly ed oe 37. Regular dividend on this stock was declared for payment on 
"y, 

Note—No provision was made for Federal surtax on undistributed oe 
for 1936, inasmuch as the companies reported no undistributed 
net income for that year. No such provision has been made to dave for 
1937.—V. 144, p. 4013 


Montour RR.—Earnings— 

















May— 1937 1936 1935 1934 
Gross from railway-..-. $234,274 $174,125 $163 ,943 $187,310 
Net from railway .... 118,587 71,198 68,734 77 ,884 
Net after rents_.....--.- 113, 105 67,240 73,743 71,707 

From Jan. 1— 

Gross from railway ----- 947,143 814,297 721,202 736,616 
Net from railway -...-- 91,92 307 ,545 286,224 227 891 
Net after rents_.....--- 382,598 307 ,279 309,689 270,282 
—V.144, p. 3510. 

Moore Corp., Ltd. (& Subs.)—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Total earns .after deduct. 

all expenses incident to 

operations. ........- $2,194,635 $1,595,012 $1,285,421 $953 ,924 
Int. onsub.cos.’ bonds. ------ pe 24,460 ,39 
Prov. for depreciation _ 453,358 417,289 423,716 416,828 
Prov. for Federal taxes -- 457,450 218,840 173,944 77,032 
- 

Net profit........... $1,283,828 $950,977 $663 ,301 $422 667 
Pref. class A divs...-.- 230,153 230,153 230,153 230,153 
Pref. class B divs_..-.. 109,240 117,439 117,439 117,439 
Common dividends-.-_.. 328,549 276,241 i120 8=S- sanenee 
C7 

Balance of profit-._.- $615,885 $327,144 $177,589 $75,075 
Surp. br’t forward Jan. 1 933,275 606,130 428,542 353 ,4 
Surplus, Dec, 31----- $1,549,160 $933 ,274 $606,130 $428 ,542 
Shs. com, stk. (no par). "302, 701 276,241 276,241 276,241 
Earnings per share. -.___ $3. $2.18 $1.14 $0. 

Consolidated ~ A Sheet Dec, 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and Accounts payable. $539,884 $447,807 

on hand...-.-.-- $1,425,987 $1,442,618] Divs. pay. on pref. 

Govt. & munic.bds 160,000 215, ‘000 & com. stocks.. 200,171 225,018 
Accts. & bills rec_. 2,003,788 1,417,080 Res. for Fed. taxes 493,564 282.114 
Inventories of mer- 7% cumul. conv. 

_chandise & supp. 1,376,933 1,154,651 preferred A stk. 
alFixed assets— ($100 par)... -- 3,287,900 3,287,900 

Land and build- 7% cumul. conv. 

ings, machin y preferred B stk. 

& equipment. 3,950,605 3,810,563] ($100 par)__-_-- 1,236,700 1,677,700 
Investments -_--- 937,668 70,428; b Common stock. 2. 671,688 2,230,687 
Goodwill & patents 1 1} Surplus........-. 1, 9160 933,274 
Insurance dep. and 

exps. paid in ad- 

MEE s cadcsane 124,079 74,160 

Pe $9,979,067 $9,084,502! Total_......--. $9,979,067 $9,084,502 





a After reserves for depreciation of $2,980,117 in 1936 and $2,696,520 
in yess. > Segpenaeee by 302,701 (276,241 in 1935) no par shares. 
—- p 











Chronicle June 19, 1937 
Morris Finance Co.—Condensed Bal. Sheet Dec. 31— 
Assets— 1936 1935 l Liabilities— 1936 1935 
Cash on deposit... $322,525 $446,959 Collat. trust notes 
Notes receivable... 6,000,006 4,054 :766 | SS $3,982,000 $2,808,000 
Repossessed autos 4,853 2,119| Accounts payable. y170,267 64,731 
Accts. receivable - - 11,754 23,080 | Funds withheld fr. 
Prepaid interest on ll 324,548 165,603 
collat. tr. notes_ 15,032 7,820 | | Reserve for losses - 158,587 83,435 
Prepaid commis.on | Unearned income. 300,154 192,685 
receiv . purch’d_ 83,707 75,240 | 7% cum. pref. stk. 
ar $100)..--- 500,000 500,000 
|x Com. cap. stock 350,000 350,000 
Capital surplus--.-. 118,735 118,735 
|Earned surplus... 533,583 326,796 
Taetel.«ccnente $6,437,875 $4,609,987: Total.......-- $6,437,875 $4,609,987 


x Represented by 5,000 shares class A stock, par $50, and 10,000 shares 
class B stock, no par. y Includes accrued taxes 

The income account for the calendar year was published in our issues of 
March 13, page 1792.—V. 144, p. 3510. 


Mountain Producers Corp.—Larnings— 


Calendar Years— 1936 1935 
Gross oil and gas sales after payment of royalties_. $1,816,919 $1,731,901 
Interest, dividends and miscellaneous revenue- ---. 7 "140 56,007 





A A noc cenketsennenancuenses $2,004 059 $1,787 ,908 








a. wee mekeceweeeeteeeees 393 35 414,089 
Field overhead supervision...............------ 6,693 5, 
General administrative expemse_-........---.--- 87 473 83 ,742 
EE 7,022 4,323 
Production, real estate and personal property taxes 48 ,306 50,354 
Capital stock, TO, G00. SUNEE accenccscnes 4,324 8,306 
Ie Gs. oceikkindh<couessecesswiesnacsecn 3,2 855 
er. income before depl., depr. & Fed. inc. taxes $1,443,663 $1,220,508 
Dep meng cepatetitinttie Sioa Gilet aed Grane ane we '333 |882 347 ,745 
RELL LLL LE 35.99 38,815 
Provision for Federal income taxes.........---.-- 88,775 80,900 
Wee Genie GHEE. « oo0cntccdtecececevece $985,007 $753 ,048 
Dividends } SS ELSES ELATED Se a I 56,150 1,195,205 


Note—The above statement includes transactions of the Wyoming 
Associated Oil Corp., a wholly-owned subsidiary, to July 1, 1936. On 
that date it was liquidated into Mountain Producers Corp. 

Balance Sheet Dec. 31, 1936 
Liabilities— 
Accounts payable--......--- 
Dividends payable----.----.- 
Reserve for taxes_.-.-....--- 
Capital stock ($10 par) - See 15,935, 
Sur. from apprec. (unrealized) 1,891 "247 
Earned Geficit...........-- 7,701,276 


Assets— 
ee 
U.S. Government obligations 
Municipal and other bonds-- 
Notes and accounts receivable 
Crude oi! inventory -----..--- 47,181 
Stocks of affiliated companies 2,261,000 
Stocks of other companies - - - 154,501 
Storage oil contract _-------- 734,429 
Contr. rec., def'd charges, &c 97 ,302 
a Oil lands and leases and 

lease equipment. --.----.-.- 3,520,021 


DEE Sb akectkaekboeanens $10,406,270 Wb aesdbbessabicesnces $10,406 ,270 
a After depletion and depreciation.—V. 143, p. 434. 


Mountain States Power Co.—Larnings— 


12 Months Ended April 30— 1937 1936 
Ce I cn a Lc cuca basenssdndcnacee $3,838,956 $3. 468,872 
Operating expenses, maint. and all taxes....----- 2,529,313 2,315,655 


$1,153,217 
201,491 


$247,835 
3,127,552 
23,625 
192,823 








Net oper. rev. (before approp. for retire. reserve) $1,309, oss 
I i acncnnneteunaniweonnweraeeee ok 





Net oper. revenue and other income (before 
approp. for retirement reserve) .-......-.-.-- 


$1,496,786 
Appropriation for retirement reserve--.....-.--.-- 300,000 


$1,354,709 
300,000 








a a ee $1,196,786 $1,054,709 
Interest on funded debt-.-.-...-.....------------ 77,5 491,006 
Amortization of debt discount and expense....... -..--- 2,851 
i i... 2.8.6 acdeeanecneweoawe 382 ,637 391,922 
Other income deductions. ...............------ 13,981 5,347 

ree SI, dligdiecncidkedeeneostteueneesss $322,646 $163,582 


x Before provision for amortization of debt discount and expense on 
first mortgage bonds.—V. 144, p. 4014. 


Mount Vernon-Woodberry Mills, Inc.—Earnings— 











Calendar Years— 1936 1935 1934 
Income for the year before interest 

charges and depreciation. _.._..--. $1 006. 139 $530,277 $767 ,422 
PR cicthsbbnecctecexaddntnee 3:03 65 3,432 
nen ot for depreciation. .......-- 350,000 350:000 350,000 

Net income for the year_........- $653,109 $174,012 $413,990 
DI MNIB nc cacccccsncecces 866,866 964,49 787 ,845 
TIES co ccicccscccsusacacd _ seeuee 48,199 87 ,658 

CL, ere $1,519,975 $1, ey 703 $1,289,494 

ividends on pref. stock........_.- 45,3 319.837 "325,002 

x Surplus, Dec. 3l.............. $1,074,631 $866 ,865 $964,491 


x Including otal surplus of $297,686 in 1934, $345,885 in 1935 and 
$345,886 in 1936 
Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ Liabilities— 8 3 
<3 193,844 269,839 | Notes payable.... 600,000 500,000 
a Notes & accts. c Accts. payable.. 466,994 604,784 

receivable- ----- 989,628 866,851 | Reserves--------- 755,809 700, 
Inventories ------ 2,980,960 2,887,834] d Preferred stock. 6,362,048 6,362,048 
Investments -- --- 364,316 369,036 |e Common stock... 4,511,900 4,511,900 
b Prop. & plants... 6,439,395 6,355,995] Surplus---------- 1,074,631 866,865 
Good-will, &c..-. 2,769,414 2,769,414 
Deferred charges - 33,826 27,488 

Total. .._-----13,771,381 13,546,458 0 13,771,381 13,546,458 

a After reserve of $105,781 in 1936 and $92,478 in 1935. b After reserve 
for depreciation < $8, 316. .497 in 1936 and $8, 281 :701 in 1935. $ Including 


income, capital s 
pref. stock, $100 par. 
p. 4014 


and. processing taxes. Represented by 7% cumui. 
e Represented by shares of $100 par.—V. 144, 


hianows Steamship Line (& Subs.)—Earnings— 
{Exclusive of Subsidiaries Not Consolidated] 














9 Months Ended March 31— 1937 1 
pi aoa revenues, steamships.......-..--.--. $5 302,375 $4,671,473 
per. & adminis. & gen. expenses, steamships- ~~ -_- 4.951.294  4.:280.687 
Uneoliectible SNES SOVUNUG. daca eudciaémccnune een.  eemmae 
UPPER och ca Ce ed adn heeeameat 111,161 90,786 
Profie, miscellaneous operations...........-.-- gus ,380 $390-788 
Net operating profit...........------.-.---- 1,781 $361,601 
Non-operating income..............---------- it +547 11,949 
yo eS ee a $99,328 $373,551 
Int. charges on notes for insurance premiums, &c- - 1,834 2,463 
Min. stkhidrs. int. in profits & losses before deprec. 
of subs. for the period June 13, 1934 to June 30, 
+. tats ck vehA ten eetieteshuas 6deaws Cr38,805 
Mis stkhldrs. int. in profits & losses before de 
of subs. for the period June 30, 1935 to arch 
4; REGARD Aedes Wedd sedducmnebutecdabotaces | -  dbbans Dr264 
Balance carried to surplus account-.........--- $97 494 $409,628 
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Consolidated Balance Sheet 








Mar.31,’37 June13,'’34 Mar.31,’37 June13,'34 
Assets— $ $ Liabtlities— > $ 
Ci cncatecssas | Tene 97,507 | Drafts, accts., sal- 
x Receivables _... 472,999 441,788 aries and wages 
Stores & supplies. 251,692 287,214 payable-.-.---- 386,283 
Prepaid insurance. 110,184 239,502 | Notes, drafts & ac- 
Spec. dep. (at cost) counts payable, 
& misc. invest’'s, accrued int., &c. 
&c. (less reserve) 878,881 76,603 applic. to June 
Inv. in & amounts = ese 2,860,743 3,520,031 
owing from subs. Res. for personal 
«& affil. cos... -. 4,252,463 4,949,050 inj’r claims, &c. 205,497 229,276 
y Property....... 9,301,763 12,266,014 | Excess of revs. over 
Goodwill, &c_..--. 557,750 557,750 exps. on voyages 
Deferred charges_- 16,196 241,202 not completed... 915,429 329,473 
Funded debt----- 9,764,873 9,777,084 
Owing to subs. cos. 
not consolidated 668,745 737,074 
Other reserves- -_- 19,009 625,361 
Minor’y stockhold- 
ers’ int. in cap. é 
Fe °° eee 980,781 1,007,254 
Pref. stk.,6% cum 1,104,500 1,104,500 
Com. stk., no par. 2,451,000 2,451,000 
Earned deficit.... 2,741,327 624,421 
TH, xtnbciionn 16,615,532 19,156,634 . ree 16,615,532 19,156,634 





x After reserve for bad debts of $44,728 in 1937 and $152,550 in 1934. 
y After reserve for depreciation as provided by the companies of $4,899,787 
n 1937 and $6,123,364 in 1934.—V. 144, p. 2837. 


Munising Paper Co.—Zarnings— 











. 53 Weeks ————52 Weeks———— 

_ Period Ended— Jan. 2, '37 Dec. 28, '35 Dec. 31, '34 
Net DA cwhtudebensstubkebuaek $2,450,710 $2,318,166 $2,194,219 
Ce SP catubdcudcccachedcad 1,919,354 1,802,296 1,637,900 
Manufacturing profit _........_-- $531,356 $515,870 $556,319 
Selling and administrative expenses_-_ 243 456 243 475 243,235 
Cena Meetls . ~ . oo ccccccecou $287 ,899 272,394 313 ,084 
Other deductions (net)..-......._.- 79,597 . 85,921 - 83,218 
RR era pea epee pe feeeioah aa 125,348 132,869 131,672 
Federal income tax. _........_...__ 3 6,200 16,344 
TNS: hc oeesie ccc leee. $71,954 $47,404 $81,849 


Balance Sheet 








’ Assets— Jan. 2,37 Dec. 28,'35 Liabilities— Jan. 2,'37 Dec. 28,'35 
CRs chetevnnons + $217,728 $41,546} Notes payable_..._ $14,304 $35,079 
a Receivables.... 283,356 257,292 | Trade accept. pay. ------ 2,177 
Inventories _ - - _ _- 556,235 723,978 | Accounts payable_ 69,271 143,831 
Other assets_ _---- 37,917 39,658 | Salaries and wages 12,287 23,156 
Timber and lands_ 102,408 113,239 | Officers’ and em- 

b Property, plant peepees Ge0te.. 89 .<s<ee 518 
and equip_-_..- 1,412,067 1,519,233] Accrued taxes. --- 50,151 43,701 
Deferred items_.- 101,743 87,951 | Accrued int., &c-_ - 12,150 9,606 
Prov. for Fed. taxes 1,000 10,400 

c lst mtge. 6% bds. 46,200 49,000 

d Notes payable. 164,498 183,522 

Ist mtge.6% bds. 550,985 7,900 

e Preferred stock. 738,300 738,300 

{ Common stock-* 750,000 750,000 

Earned surplus... 292,310 235,709 

: | $2,711,455 $2,782,901 TN chs vee $2,711,455 $2,782,901 





a After allowance for doubtful accounts of $10,000 ($25,000 in 1935) 
and allowance for discounts of 5,636 ($5,192 in 1935). b After reserve for 




















eee of $2,002,066 in 1937 and $1,889,533 in 1935. c Due Oct. 1, 
1937. d Non-current. e Represented by 7,383 shares of prior preference 
6% cumulative stock, $100 par. f Represented by 120, no par shares. 
—V. 143, p. 2217. 

Muskegon Motor Specialties Co.—Earnings— 

Years Ended Dec. 31— 1936 1935 
Vd ee ee $431,293 $345,736 
Selling and administration expenses_........._.- 91,053 83,290 

I Sn oo) oe pean anne $340,240 $262 446 
Ge Ss ieee gece un cadsan taaess 3,7 4,509 

WONG bho dks ss dcgoatchsabacascegaoes $343 ,948 $266,955 
De DU Mivécinegnadaekawehtkade ooo eeleae me 126,773 206 ,965 
WEES co cn daa eh bares cceseeecne 32,221 4,455 

ON MRS 0 ii oon cbtndacen shes esuedesenkn $184,953 $55,535 
Earnings per share on 225,000 shares com. stock. - $0.28 Nil 

Balance Sheet Dec. 31 
Assets— 1936 1935 Liabtlities— 1936 1935 
0 $803,155 $864,412] Payables and ac- 
Receivables - - - _ -- 114,240 107,189 SON hn de ann $123,276 $99,685 
Inventories - - - . . 267 ,320 210,538 | Tax reserve- ----- 22,607 s 
Fixed assets - - ~~ -- 1,237,311 1,150,231] Pay to affiliates. 6,763 732 
Def. charges, &c. Reserves. -.....-. 24,854 23,859 
Wh ac a eeu 17,987 11,921 |x Capitalstock._- 2,205,405 2,205,405 
y Surplus. ....... 57,109 7,334 
Total assets - . .._ $2,440,013 $2,344,291 Total liabilities. $2,440,013 $2,344,291 


x Represented by 60,000 shares of class A and 225,000 shares of common 
stock both no par. ¥, Includes subsidiary’s surplus at date of acquisition 
in oi a, a $286,919. The subsidiary has since been dissolved. 
—Vv. .D. r 


Naico North American Importing Corp.—Registers 
with SEC— 
See list given on first page of this department. 


(Conde) Nast Publications, Inc.—Options Granted— 

The company has notified the New York Stock Exchange that options 
bave been granted to Conde Nast, President, and Dr. M. F. Agha, for the 
Purchase of 8,000 shares and 2,000 shares of unissued common stock, 
yr ges tr 4 at a price of $5 per share on or before Dec. 31, 1938.—V. 

» Dd. . 


National City Lines (Chicago)—/nitial Common Div.— 

The directors have declared an initial dividend of 25 cents per share on 
Ly) samames stock, payable Aug. 1 to holders of record July 20.—V. 144, 
Pp. " 


National Cylinder Gas Co.—Stock Offered—Paine, 
Webber & Co. and F. S. Moseley & Co. on June 14 made 
public offering, by means of a prospectus, of 120,000 shares 
of common stock (par $1) at $17.50 per share. 


Company—Organized in Delaware on Dec. 29, 1933. Company and its 
subsidiaries are now engaged principally in the manufacture of oxygen 
and nitrogen soy the liquefaction of air) and acetylene, and the sale and 
distribution of these gases, together with mp quantities of hydrogen gas 
and small quantities of propane and carbon dioxide. Apparatus and sup- 
plies manufactured by others for use in the industry are sold, and the com- 
pany has the exclusive United States importation rights to oxygen pro- 
duction and comp inery manufactured by Messer & Co. of 

, Germany. subsidiary is engaged in the manufacture of 
acetylene cylinders. A large res of the growth of the company since its 
organization has been through the acquisition of other companies, some 
of which have been eliminated from the corporate structure either by pur- 
chase of assets, liquidation, or sale of stock interest. At present the com- 
pany has —_ active subsidiaries and in addition, owns 50% of the voting 
prvee & of Tube Turns and National Cylinder Gas Co.-Pacific Coast. 

The company and its subsidiaries have in operation, or under construction, 
18 plants located in 16 important manufacturing centers. Plants manu- 
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facturing either oxygen or acetylene, or both, are located at or adjacent 
to Chicago and Peoria, Ill.; St. uis, Mo.; Milwaukee, Wis.; Detroit, 
Mich.; Logansport, Ind.; Memphis, Tenn.; New Orleans, La.; Cleveland. 
Akron and Columbus, Ohio; McKeesport, Pa.; North Bergen, N. J., and 
Atlanta, Ga. An acetylene plant at Detroit, Mich.; an oxygen plant at 
Hornell, N. Y., and an oxygen plant at Dallas. Tex. are under construction. 
A new oxygen plant to replace the one now in operation at Detroit, Mich., 
will be under construction immediately. A subsidiary has a plant at 
Milwaukee, Wis. for the manufacture of acetylene cylinders. 
Capitalization—Giving effect to the issuance and sale of the common stock 
and the calling of the 6% cumulative preferred stock, the capitalization of 


the company is as follows: : ; 
Authorized Outstanding 
Commun ated; (900 G0). 6 ca0 009000445 4hse% 1,500,000 shs. 835,695 shs. 
Earnings—A summary of profit and loss, including the statements of 
all subsidiaries 90% or more owned as of the date of this prospectus follows: 
———— Years Ended Dec. 31————— 3 Mos. End. 
1934 1935 1936 Mar. 31 '37 
$1,374,748 $2,064,444 $3,527,761 $1,087,646 
Net profits from oper’n~- 176, 294 683 772,729 273,183 
Po EE ae 164,848 305,979 758,086 244,700 
On the basis of the net income as shown, earnings per share on the 835,692 
shares of common stock to be outstanding upon completion of this financing 
were equivalent to 90 cents for the year 1936 and 29 cents for the three 
months ended March 31, 1937. Earnings for the three months ended 
March 31, 1937, as given above, do not reflect the equity of the company 
in a undistributed profits of affiliates in the amount of approximately 


Purpose—Net proceeds (estimated at $1,865,200 after deducting expenses) 
will be used by the company as follows: (1) $300,009 to repay a short-term 
bank loan; (2) approximate.y $550,000 to retire the outstanding 6% cumu- 
lative preferred stock; (3) approximately $100,000 for construction of two 
new buildings at Detroit, Mich. and one at Hornell, N. Y. and remodeling 
one building at North Bergen, N. J.; (4) approximately $250,000 to pur- 
chase and install additional oxygen and acetylene producing and com- 
pressing machinery; (5) approximately $275,000 to purchase oxygen and 
acetylene cylinders; and (6) the remainder of such net proceeds for addi- 
tional working capita] and other corporate purposes.—V. 144, p. 4015. 


National Grocers Co., Ltd.—Earnings— 


Gross sales less returns 
and allowances - - - - -- 





Years Ended March 31— 1937 1936 
ne Ju ais ans aug wane $871,674 $733,181 
a i ee 109,0: 125,435 
Bond interest and other expenses___...-.--.----- 79,937 he 
ee on, nas inete de edmanen 132,467 98,891 

RS nS en wtenkadacmnn ani aked een $550 ,247 $427 ,032 
a RS A i =. y310,086 x310,086 


x Includes $103,362 dividends for the six months ended June 30, 1927. 
y Includes $103,362 dividends for six months ended Dec. 31, 1937.— 


Balance Sheet March 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Cash on hand and Bank advances... $670,919 ------ 

in banks_------ $110,006 $118,415] Accts. & notes pay 757,269 $717,504 
Accts. rec. (less res. Divs. pay. April 1_ 51,681 51,681 

for bad debts)-_- 2,135,142 1,973,983] Accr. taxes,int.,&ce 177,420 152,490 
Advances on mdse. 4% ist mtge. serial 

purchased _- - - - - 96,950 79,777 bonds_--.------ 1,100,000 1,200,000 
Inventories - - - - - - 2,775,957 2,033,898 | Reserves------.--- 1,026 ,635 978,840 
Invests. & mtge.. 192,647 195,940 |7% red. cum. pref. 
Deferred charges-. 128,934 140,333] stock.......-... 2,953,200 2,953,200 
Land, buildings & x Common stock.. 295,852 295,852 

equipment___-- 2,701,810 2,675,531] Surplus_---.----- 1,108,472 868,311 

Sead ean eee $8,141,447 $7,217,879 a $8,141,447 $7,217,879 





x Represented by 295,852 no-par shares.—V. 144, p. 3845. 


National Leather Co.—Removed from Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading priv- 
ileges the common stock $10 par.—V. 144, p. 4015. 


National Paper & Type Co.—/nitial Common Dividend— 

The directors have declared an initial dividend of 25 cents per share on the 
common stock, payable Aug. 16 to holders of record Aug. 2. 

The directors also declared a dividend of $1.25 per share on the 5% non- 
cumulative preferred stock, par $100, likewise payable Aug. 16 to holders 
of pas” oi 2. 3 sy] initial dividend of like amount was paid on Feb. 15, 
last.—V. 144, p. 3 


National Weaving Co., Inc.—Earnings— 


Income Account for Period from Date of Incorporation Dec. 10, 1936, to 
March 31, 1937 


Gel AE iin indt ie cuiunddaebab se vennbsbbe«deddnskandeeae $150,530 
Ce IN ig 5s. din ddd epoca ndm sev ebsbesavnctuue 166,477 

I I sia Fie ia chi in DEAS hemes ceeds cases $15,947 
Selling, administrative and general expenses__-_-_...--------- ,638 
Cee CN 1 o Sa bck ns See nedde snc cnee dan ds cones bsSeeasee Cr8 526 

A RS bk. ils CO Lion dteankneee ce tupekansdete $15,059 
GR Is ho ooo 6 dae ign Hod abun dee noeendeuveeuus 5,513 


DSS. 5 ice dace dodged owned blebhessc ee cwetaetey $20,572 
Note—No provision made or believed to be required for Federal surtax 
on undistributed profits. 


Balance Sheet March 31, 1937 


Assets— ,_. Ltabilities— 
Demand dep. & cash on hand... $7,795 Notes payable..-...-....-..-.-- $56,333 
Accounts receivable_------..-- 4,382 Accounts payable_.........-.-- 122,074 
Inventories. _____-...---.---- 349,158 Conditional mach. sales contract 
Cash surrender val. of life ins- - - 499 instalments... ............- 32,889 
a Fixed assets... ............- 590,975 | Accrued expenses __--..-...---- 20,830 
Deferred charges-_--.-.--..---- 15.844 | Employees’ benefit fund -_ - . _--- 488 
Liab. of National Weaving Co. 
assumed by reorg. company. 116,791 
6% cum. ist pref. stock ($100 as0 
6% cum. second pref. stk. ($100 e00 
Common stock (par $5). ..-.-.-- 190,000 
this i cwwbow bday kkewekaaee 20,572 
TH 6.00 nck <dgansdetsevep $968 654 Ts cco sees on cadenee $968,654 





a After allowance for depreciation of $6,139.—V. 144, p. 286. 
Nebraska Power Co.—Earnings— 


Per. Ended April30—  1937—Month—1936 1937—12 Mos.—1936 
$582 ,99 














Operating revenues- - --- 993 $553,732 $7,089,478 $6,938,492 
Oper. exps. (incl. taxes) - 330,215 310,462 3,929,014 3,675,338 
Prop. retire. res. approp. 41,667 37,500 516,667 450, 
Net oper. revenues--. $211,111 $205,770 $2,643,797 $2,813,154 
Other income_ ----.----- 858 5,210 169,146 258 ,868 
Gross income_ ------- $211,969 $210,980 $2,812,943 $3,072,022 
Int. on mtge. bonds---- 61,875 61,875 742,500 742,500 
Int. on deb. bonds- -_--- 17,500 17,500 210,000 210,000 
Other int, & deductions- 9,145 7,935 :967 88,610 
Int. chgd. to construct’n Cr5,749 Cr345 Cr30 ,838 Cr2,932 
Net income_-___-._--- $129,198 $124,015 $1,796,314 $2,033,844 
x Divs. applic. to pref. stocks for the period, 
whether paid or unpaid_--._..-.--.-------- 499,100 499,100 
DRINROES dsle hcctheodane tesnsenkedndnatdin $1,297,214 $1,534,744 


x Regular dividends on 7% and 6% pref. stocks were paid on March 1 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. 
ote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
yap for Part year. No such provision has been made to date for 1937.— 
3 Dd. ‘ 
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Neisner Bros., Inc.—Recapitalization Voted— 

Stockholders at adjourned meeting held June 15 epereved, reduction of 
the company’s capitalization by the elimination of the 644% _ cumulative 
preferred stock and the 7% cumulative convertible preferred stock. A 
$6 % one neounlly was sold to pave the way for this recapitalization.— 

° , Dp. . 


New Mexico Gas Co.—Earnings— 
[Formerly Albuquerque National Gas Co.] 
Income Account Year Ended Feb. 28. 1937 





eC ntindacecdéecdsakeadcastwtnk $562,922 
Ce Oe ee ee censueubeousuubea 214,105 
eR sc cemmiaweedides oudbecankesedeu $348,817 
e.g. tao ecadunbaaneeaee 374 
ESS A Re ET ee a ee $349,191 
Se i ee eg i een 6,187 
Te ne anamedbebihe 118,928 
Retirement and(or) depreciation... ......................--. 48,000 
a ae ee a eee ee ee Oe eee ee ee ee $176,075 


Note—No pee has been made for Federal income, excess profits! 
surtax on undistributed profits, and State income taxes for the two months 
_L~ pe) ended Feb. 28, 1937, (provision having been made for the year 
ended Dec. 31, 1936) for the reason the amount of such income subject to 
surtax is not determinable until Dec. 31, 1937. 


Balance Sheet Feb. 28, 1937 


Assets— Liabilittes— 
SET HE, nnenestnaavaces $4,490,349 | Long-term debt.-.......-.---- $1,493,972 
Organization expense... ....-. 4,285 | Notes payable (trade) -...--.-- 37,989 
Ye 1,204 | Accounts payable (trade) ---.-- 70,606 
. Vn Se aa 110,744 | Notes payable (banks).-.-..-.-- 39,981 
Accounts receivable- .-_-....-- 152,730 | Accrued liabilities. .......-.-- 144,171 
eee 62,736 | Other current liabilities. ..-- 31,933 
Indebtedness of affiliated cos_ 4,623 | Consumers deposits_-.-_-.---.-- 26,089 
Indebtedness of officers & empl 1,378 |6% cum. convertible preferred 
Special deposits............- 8,709 Sees CGF SEO)... «cw accancee 1,360,500 
Prepaid expense. _........._.- 19,210] a Common stock-........---- 1,155,375 
Deferred charges and other Capital surplus. -........-.-- 136,185 
items in suspense__....__._ .913 | Earned surplus. _......----- 30,632 
Retirement reserves -.-..-.-- 373,449 
Wek intdebendidcouswnd ee $4,900,883 





a Represented by 231,075, no par shares. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3010. 


Newmont Mining Co.— Acquisition— 

See O’Okiep Copper Co., Ltd., below.—V. 144, p. 3511. 

New Orleans Public Service Inc.—Earnings— 

Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 





Operating revenues be that dea $1,642,281 $1,450,306 $17,195,352 $15,887,086 
Oper. exps. (incl. taxes) 1,077,350 932,415 11, .266 10,539,550 
Prop. retire. res. approp. 177,000 177,000 2,124,000 2,124,000 

Net oper. revenues... $387,931 $340,891 $3,273,086 $3,223,536 
Rent from lease of plant 701 965 5,982 7,762 














Operating income___. $388,632 $341,856 $3,279,068 $3,231,298 
Other income (net) _____ 1,607 363 12,881 37,059 

Gross income_______- $390,239 $342,219 $3,291,949 $3,268,357 
Interest on mtge. bonds 205,383 212,682 2,491,262 2,658,499 
Other int. & deductions_ 18,147 17,552 221,724 209,936 

Net income-_ _..-..._ $166,709 $111,985 $578,963 $399 ,922 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid____.__.__-_-- 544,586 544,586 

I a ee oe we oe $34,377 def$144,644 


x Dividends accumulated and unpaid to March 31, 1937, amounted to 
$2,246,417. Latest dividend, amounting to 874 cents a share on $7 pref. 
stock, was paid April 1, 1933. Dividends on this stock are cumulative. 

Noate—Includes provision of $498,700 made during the last 12 months 
($348,600 in 1936 and $150,100 in 1937) for Federal surtax on undis- 
tributed profits —V. 144, p. 4016. 


New York Central RR.—£arnings— 


[Including All Leased Lines] 


Period End. Apr.30— _1937—Month—1936 1937—4 Mos.—1936 
Railway oper. revenues_$30,677,027 $28,588 ,688$124,701 ,645$113 874,852 
Railway oper. expenses. 22,709,366 21,568,534 92,569,375 87,542,340 


Net rev. from ry.oper. $7,967,661 $7,020,154 $32,132,270 $26,332,512 
Railway tax accruals... 2, 649 2,186,400 9,516,095 8,401,212 
Eq. & jt. facil. rents.... 1,313,383 1,442,158 5,226,608 5,763,715 


$3,391,596 $17,389,567 $12,167,585 
1,779,453 7,757,916 6,651,193 


$5,171,049 $25,147,483 $18,818,778 








Net ry. oper.income_. $4,205,629 
Other income-_-__...___- 1,705,016 


Total income-_-_._.__- $5,910,645 
Misc. ded. from income_ 132,573 118,627 530,399 500, 
Total fixed charges_-__-_- 4,619,675 4,769,596 18,163,593 19,076,271 


Net inc.aft.fixed chgs_ $1,158,397 $282,826 $6,453,491 def$758,355 
Net inc. per sh. of stock_ $0.19 $0.06 $1.08 def$0.15 

Note—Does not include accrual for excise tax account Railroad Retire- 
ment Act. Excluding commutation passengers and revenue, interline an 
local passengers for April, 1937, increased 507,393, or 47.65%, but revenue 
resulting therefrom increased only $460,386, or 11.35%, and for the 
four months of 1937 the increase in interline and local passengers amounted 
to 1,788,290, or 37.61 &é , With an increase in revenue of only $937,465, or 
5.31% .—V. 144, p. 3683. 


New York New Haven & Hartford RR.—Reorganization 
Plan—The Interstate Commerce Commission has set July 20 
as the date for a public hearing in Washington before Charles 
D. Mahaffie, Commissioner, and Harvey P. Wilson, Ex- 
aminer, on the reorganization plan. The plan was filed on 
— 1 with both the ICC and the Federal Court at New 

aven. 


A preliminary statement to the plan of reorganization 
states: 


Since originalincorporation in 1872 con: vany has acquired from time to time 
the properties of various corporations by consolidation, merger and purchase 
and has leased the properties of various other corporations. Its trustees 
operate over 2,000 miles of line including the so-called Shore Line between 
the cities of Boston and New York. Various parts of its properties including 

s of its lines and certain of its terminals are subject to the liens of under- 
ying mortgages existing thereon at the time of acquisition and substantially 
of its railroad properties are subject to the lien of its first and refunding 
mortgage as a first lien on certain parts thereof and as a junior lien on other 
parts. Its trustees operate under lease (or as agent of the lessor in cases 
where the lease has been rejected) the ——— of Old Colony RR. (the 
lease also covering the leasehoid interest of the lessor in the properties of 
Boston & Providence RR. Corp. and of Providence Warren & Bristol RR.) 
and the pro ies of Providence & Worcester RR., Norwich & Worcester 
RR., Holyoke & Westfield RR., Chatham RR. (on May 13, 1937 the ICC 
ed an order, to become effective 30 days from the date thereof, author- 
izing the abandonment of the properties of Chatham RR.) and Hartford & 
Connecticut Western RR. Prior to the reorganization proceeding the debtor 
held under lease certain trolley property of Connecticut Ry. & Lighting Co. 
The debtor owns part of the capital stock of certain of the lessor corporations 
and also owns the capital stock of various subsidiaries, operating and 
non-operating,gand holds for investment various securities, the greater 
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pest of which stockJand!securities are pledged as collateral for loans obtained 
rom banks,,the d ;Credit; Corp.,{ the Reconstruction Finance 


a 
Corporation, andfthe PublicgWorks Administration. It has outstandin 
ren obligations and has,guaranteed obligations of subsidiaries an 
others. 

Owing principally to continued low gross revenues, the exhaustion of 
collateral through loans and its inability to obtain additional funds resulting 
in uncertainty as to its ability to meet its obligations maturing in 1936, 
directors authorized the filing of a petition in the U. 8. District Court for 
the District of Connecticut for reorganization under Section 77 of the 
Bankruptcy Act. The —— was filed and approved by the Court on 
Oct. 23, 1935 and§jon Nov. 8, 1935 the Court appointed as trustees its 
President, Howard S. Palmer, together with Winthrop M. Daniels and 
James Lee Loomis, which appointments were ratifi by the ICC on 
Nov. 30, 1935 and the trustees qualified on Dec. 7, 1935. The Court directed 
company to prepare and file a plan of reorganization on or before April 23, 
1936, which time was subsequently extended by the Court to Oct. 23, 1936, 
thereafter to Feb. 1, 1937 and thereafter to June 1, 1937. 

On June 3, 1936 Old Colony RR. filed in the same Court and the Court 
approved a petition for reorganization in connection with or as part of the 
reorganization of the debtor and the same persons were appointed trustees 
of its properties. On July 31, 1936 Hartford & Connecticut Western RR. 
filed in the same Court and the Court approved a similar petition for 
reorganization and the same ons were appointed trustees of its pro- 
perties. On March 10, 1937 iy B. Sawyer was appointed a trustee in 
each of the three p ngs referred to above to succeed Winthrop M. 
Daniels. On Feb. 13, 1937, Providence, Warren & Bristol RR. filed in the 
same Court and the Court approved a similar petition for reorganization and 
on ares 10, 1937 the same persons were appointed trustees of its pro- 
perties. 

In the apgreprinte roceedings, the debtor's leases of the properties of 
Old Colony RR. and Hartford & Connecticut Western RR., as well as the 
debtor's leases of the properties of Chatham RR. and Connecticut Ry. & 
Lighting Co. and Old Colony RR.’s lease of the properties of Providence, 
Warren & Bristol RR. were rejected. 

Directors submits this plan of reorganization including therein provision 
for the reorganization, as t thereof, of Old Colony RR., Providence 
Warren & Bristol RR., and Hartford & Connecticut Western RR. 

Directors submit this plan of reorganization including therein provision 
for the reorganization, as part thereof, of Old Colony RR., Providence, 
Warren & Bristol RR., and Hartford & Connecticut Western RR. 


- Valuation and Earnings 
"Tn undertaking the preparation of the plan, directors recognized the fact 
that the debtor must have a debt, and particularly a fixed interest bearing 
debt, substantially lower than its present debt. Its present debt structure is 
unusually complicated. Underlying its first and refunding mortgage, the 
lien of which covers substantially all its railroad properties, are 12 under- 
lying mortgages by liens on various parts of its lines, some of 
which contribute to the system earnings sufficiently to meet the interest 
on the bonds secured thereby, and others of which do not. The debtor also 
has outstanding an issue of collateral trust bonds and collateral notes 
evidencing loans ~ d banks and government and other agencies. In addition 
to this secured debt, it has outstanding an issue of unsecured debentures 
and it guarantees the payment of various securities issued by other cor- 
porations. The earnings of the system as a whole have failed since 1931 to 
meet its fixed charges. It was apparent to the Board that with the exception 
of equipment trust obligations and those underlying mortgages which were 
fully secured in property value and which earned adequate covering for the 
interest on the bonds secured thereby, all classes of creditors and stock- 
holders would have to accept a substantial modification of their rights, but 
the determination of the proper method for arriving at an equitable basis 
for such modification has presented great difficulties. 

Having in mind the requirements of the Bankruptcy Act the board 
believed that, although consideration should be given to the other relevant 
factors, the principal factors to be considered were the value of the property 
securing the different obligations and the probable prospective earnings of 
the system and the proportion thereof contributed by the parts of the line 
covered by the various mortgages and leases, and for that purpose requested 
the trustees to prepare certain studies. 

In view of the fact that any determination of value which may be neces- 
sary in connection with a plan of reorganization is to be made by the ICC, 
the board did not feel justified in incurring the expense of an independent 
appraisal of the properties. This was particularly true in view of the 
availability of the physical valuation of the preperties made by the Com- 
mission in accordance with the requirements of the Interstate Commerce 
Act. This physical valuation included an inventory of land appraised as of 
1915-1916 and of construction units priced by the Commission at the cost 
of constructing new at the plane of prices averaged over the pre-war period 
1910-1914. It was subdivided by separate corporate ownerships but was not 
segregated by mortgage liens. The bo , after consultation with repre- 
sentatives of the trustees, concluded that if the iatters’ experts could break 
down the land values and the costs of construction on a reasonably reliable 
basis as between mortgage liens, and could bring these physical values down 
to date, the result would afford a fair estimate as to whether the bonds 
issued under each lien were or were not adequately secured by poaparey 
values so determined. For that purpose studies were developed to bre: 
down the Commission's land and engineering reports as applied to the 
property originally inventoried and still remaining in existence, supple- 
mented by actual cost of subsequent additions still remaining in existence, 
but without attempting to arrive at the value of the land as of the present 
date or the cost of reproducing the construction units on the basis of present 
day prices. As these important elements of appreciation in value were 
disregarded the partially offsetting element of depreciation was also dis- 
regarded. The resulting aggregate value of the property now in existence 
covered by any particular mortgage or by any particular lease, as measured 
= lene basis, is hereinafter referred to as the ‘‘segregated physical value’’ 
thereof. 

In view of the emphasis laid by Congress on ‘‘probable prospective 
earnings,’’ both in determining the amount of fixed charges which can 
safely be provided in a plan of reorganization and in determining the value 
of property, extensive and detailed studies on this subject were made by the 
trustees, and it was in order that those studies might be completed only 
after thorough investigation and the results made available before the sub- 
mission of any plan of reorganization that the applications for extensions 
of time were made. There is no standard method for estimating earnings 
and undoubtedly experts differ as to the most effective and accurate 
method, but certain general principles are more or less uniformly applied 
in such studies and the board understands that so far as practicable those 
principles were applied by the trustees and their experts with such modifi- 
cations in particular situations as seemed necessary. The studies were 
calculated to develop two results: (1) the probable prospective annual 
earnings of the system as a whole for the near future and, (2) the con- 
tribution made to those earnings by the parts of the line covered by the 
various mortgages and leases, 


Present Debt and Capitalization 


At the time of the filing of the petition the debtor had outstanding various 
obligations, secured and unsecured, and capital stock of two classes, 
preferred and common. It also had unpaid taxes and certain other claims 
of a type entitled to priority in the reorganization proceedings and the 
trustees have since incurred certain obligations which, together with other 
administration expenses and such allowances as may made by the 
Court, are also entitled to such priority. As yet the Court has had no 
occasion to determine the amount or extent of the security held by the 
various bondholders and creditors or of the claims entitled to priority or 
their respective relative priorities. In preparing the plan, however, the 
debtor has endeavored to give consideration to the various types of security 
and priorities in accordance with its understanding and subject to the 
approval of the Court upon confirmation. 

he amount of funded debt, collateral loans, guaranties and capital stock 
now outstanding as shown by the debtor’s records, including obligations 
of the trustees in respect of equipment trust certificates authorized by the 
Court and to be assumed by the een corporation, but excluding 
administration expenses and other obligations of the trustees and allow- 
ances which may authorized by the Court, is shown below. Since the 
se contemplates the consolidation with the debtor of Old Colony RR., 

‘ovidence arren & Bristol RR., and Hartford & Connecticut Western 
RR., the funded debt, collateral loans and capital stock of those cor- 
porations have been included. 


Equipment Trust Obligations 
The me oa of the debtor under its equipment trusts of 1925, 1926 
1927 (No. 2), 1930, 1931 and 1934, maturing serially, the latest maturity 
being 1949, now egate $10,009,000 and bear rates of dividend varying 
from 4% to 5%. The annual dividends currently payable thereon aggregate 
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$444,160. Such of the equipment covered by each of these trusts as is in 
good condition and required in the operation of the railroad has a value 
substantially in excess of the par value of the certificates issued thereunder 
and now outstanding. By reason of the payments already made by the 
debtor it has a substantial equity in this equipment and the operation of the 
railroad is dependent upon its uninterrupted use. 

The obligations of the trustees under the equipment trust of 1936, in- 
curred by them with the approval of the Court, aggregate $3,075,000 
maturing eins « A to 1951 and bear 3% dividends. The annual dividends 
currently payable thereon aggregate $92,250. The equipment covered by 
this trust is to be new equipment essential to the operation of the railroad 
and when delivery thereof is completed will have a value substantially in 
excess of the aggregate par value of the certificates. The equipment trust 
agreement, as required by the order of Court authorizing the trustees to 
enter into it, expressly provides that upon the reorganization of the debtor 
the obligations of the trustees thereunder shall be assumed by the debtor 
or its successor. 

Bonds Secured by Underlying Mortgages 

The following described bonds are secured by mortgages on various 
parts of the debtor's properties. The mortgages were outstanding at the 
time of acquisition by the debtor of the mortgaged properties subject to 
the lien thereof and with the exceptions hereinafter noted the bonds secured 
thereby were assumed by the debtor and ap as liabilities on its balance 
sheet. The seupeaese principal amount of these underlying bonds out- 
standing in the hands of the public (exclusive of $1.090,000 pledged with 
banks or deposited in escrow) is $63,102,000 and the aggregate annual 
interest currently payable thereon is $2,628,680. 

Housatonic RR. 5% 50-year consol. mtge. gold bonds due 


ee ee 819, 
New York & New England RR.—Boston Terminal ist war B16.000 


NI I, Wo i nk i ke mde bccn eo cut 1,500,000 
Dutchess County R., lst mtge. 444% bonds, due June 1, 1940 

(exclusive of $5,000 held by the debtor_____________________ 282,000 
The New York Providence Boston RR., 4% gen. mtge. gold 

I I i an a ee 1,000,000 
Nee eee ane F000 — et ae bonds, due July 1, 1945 

’ A bear nt. F s ‘ : 
Naugatuck RR.. Ist mtge. 4% 50- Soon ane Mart, aaa toO 000 


. old bonds, due May 1, '54_ 2, ’ 
Harlem River & Port Chester RR, , lst mtge. 4% 0-year gold _ 
OT Be na ata we as vache ccadeanecnecsut 15,000,000 
Danbury & Norwalk RR., Ist ref. 4% mtge. gold bonds, due 
OOP 0s CE arn senganecangedgasacsxeenuguehesesovane 350,000 
Boston & New York Air Line RR., lst mtge. 4% 50-year gold 
aoe. due Aug. 1, 1955 (exclusive of $2,000 held by the 000 
ns AI iar enh: 0 oh dk al ts ck de eee endless ear aaa ae 3,775, 
Providence Terminal Co., lst mtge. 4% bonds, due March 1, '56_ 3,922,000 
New Haven & Northampton Co., ref. consol. mtge. 4% 50-year 


IR 2,400,000 
Central New England Ry., lst mtge. 4% 50-year gold bonds, due 

Jan. 1, 1961 (exclusive of $1,090,000 pledged with banks or 

a i nai aie aia ake te Ail a ie Eng 12,054,000 


Bonds secured by Ist & ref. mtge. dated Dec. 9, 1929, as supple- 

ON i a cas eee a a ce -138,819,250 
These bonds consist of various issues, many of which were outstanding, 
but unsecured when the mortgage was created, but which as pre-existing 
obligations became entitled to the security and benefit thereof equally and 
ratably with bonds issued thereunder. The total bonds of all kinds 
secured by the mortgage and now outstanding in the hands of the public 
aggregate $138,819,.250. These include the following pre-existing de- 
bentures of the debtor: 


4% debentures, due March 1, 1947..........-..._...... $5,000,000 
344% debentures, due March 1, 1947 (excl. of $9.000 held by 
a aie te ee ed tht os i 4,991,000 
6% convertible debenture certificates, due Jan. 15, 194 
., excl. of $25,800 pledged with the RFC.)___.-_.....___- 39,002,500 
34% debentures, due April 1, 1954 (excl. of $2,100 held by 
CO ES .cctnegaine abd GdanbianshoSaucenseeeuneuneee ,997 ,900 
4% debentures, due July 1, 1056... .......<..5..-6-05u. 15,000,000 


344% deb. ctfs., due Jan. 1, 1956 (excl. of $540,000 pledged 
with State St. Trust Co. and $312,600 pledged with RCC.) 8,912,850 
4%, Gabeneures, due May AP oc 15, ,000 
and the following pre-existing debentures of Consolidated Ry. . 
4% dota de — ah vane + ee 
ea LS ea ee . J 
4% debentures, due Jan. 1; 1955....--..-........22222. #6308: 000 
% debentures, due April 1, 1955 
ee ee eae 2,011,000 


and also $31,000,000 Ist & ref. mtge. 44% gold bonds, series of 1927, 
due Dec. 1, 1967 issued by the debtor under the mtge. J 
The debtor has also issued under the mortgage $3,600,000 Ist & ref. 

mtge. 4% gold bonds, series E, due Nov. 13, 1955, held by Old Colony 
RR.; $23,000,000 Ist & ref. mtge. 6% gold bonds, series F, due April I, 
1940, pledged with the trustee as coll. security for its 15-year secured 
6% gold bonds; and $25,516.000 Ist & ref. mtge. 6% gold bonds, series 
of 1932, due July 1, 1972, pledged with various banks and the RFC. 
as security for loans. 


15-year secured 6% gold bonds, due April 1, 1940____-___.___- $15,302,60 
Secured by collateral consisting of $23,000,000 Ist & ref. mtge. 6% 
gold bonds, series F, due April 1, 1940 deposited with the trustee. In- 
denture provided for a sinking fund under which $7,673,100 of these 
bonds have been acquired and are now held uncancelled by the trustee. 
The debtor owns $24,300 additional bonds which are pledged with 


the RFC. 
Collateral Notes 
Debtor is indebted to various banks on overdue short-term notes, bearing 

448 interest, in the aggregate amount of $16,275,000. It is indebted to 

R on overdue notes aggregating $2,906,451 bearing 14% interest. It is 

indebted to RFC on notes, some payable on demand and others maturing 

at various dates up to Oct. 16, 1937, in the aggregate amount of $7,682.978 
bearing 5% interest. It is indebted to PWA on notes maturing serially up 
to Jan. 1, 1944, aggregating $4,800,000, bearing 4% interest. 

: All of these notes were secured on Oct. 23, 1935 by collateral consisting 
marily of marketable securities. The collateral included $26,394,400 
mds secured by the Ist & ref. mtge. of the debtor, $913,000 bonds of 

Central New England Ry. and a substantial are of the capital stock of Old 

Colony RR. and Hartford & Connecticut Western RR., all of which se- 

curities, as well as certain miscellaneous securities, are to be dealt with 

in the reorganization. The value of the securities which are not to be dealt 
with in the reorganization is estimated at over $5,100,000 for those held 
by the RCC, $12,400,000 for those held by the RFC, and $7,200,000 for 
those held by the PWA, being in each case substantially in excess of the 

ncipal amount of the notes. In connection with the securities held by the 

FC, however, the validity of an assignment of advances due to the debtor 
in connection with buildings in the Grand Central Terminal area involving 
$7,846,696 as of the date of the filing of the petition for reorganization, 
included in said securities, has been questioned by certain creditors of the 
debtor, but as the debtor made the assignment on the advice of counsel it 
has been treated as valid in the plan. 

4% debs. due May 1, 1957, Providence Securities Co., 4% 
ee 2 Ee eee eee Te ee $16,758,000 

Providence Securities Co., a wholly owned sub., originally issued 
$19,899,000 unsecured 4% debs., due May 1, 1957. These debs. were 
issued to the debtor which delivered them in payment for other securities 
acquired by it and turned over to the issuer. In connection therewith the 
debtor agreed to = the debentures according to their tenor. The 
debtor subsequently acquired and canceled $3,141,000 of these debs., 
thus reducing the amount outstanding to $16,758,000. In 1920, prior to 
the date of its lst & ref. mtge. which nevertheless did not secure these 
debs. the debtor offered to issue and exchange its owns debs. par for par 
for these debentures. In accordance with this offer the debtor authorized 
$16 758,000 of its own 4% debs., due May 1, 1957, of which $15,010,000 
have been issued in exchange for the debs. of Providence Securities 
Co. These debs. of the debtor contain a waiver of any right to have their 
payment secured by any mtge. created to secure the payment of obli- 
gations issued to pay or refund indebtedness not in excess of the amount 
outstanding on May 15, 1915, or to pay for capital expenditures. The 
limitation set by the waiver has never m exceeded. 

Guaranties 


Boston Railroad Holding Co., pref. stock---......_.._.----- 24,150 shs. 
Under statutory authority this corporation issued pref. and com. 
stock to the debtor in exchange for geet and com. stock of Boston & 
Maine RR. In 1911 the debtor sold 28,000 shares of this pref. stock to 
the public and also guaranteed payment of divs. thereon at the rate 
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4% per annum and $100 per share in case of liquidation or distribution. 

The debtor’s remaining interest in the pref. and com. stock of the Holding 

consgeny was vested in trustees pursuant to a decree of the Federal Court 
in 1914, but was retransferred to the debtor by an amendment to that 
decree in 1923. The original decree provided for the sale of the Boston 
& Maine stock subject’ only to the preferential rights in liquidation or 
distribution attaching to the 28,000 shares of the preferred stock of the 
Holding company in the hands of the public. The provisions for sale of 
the Boston & Maine stock were rescinded by the amendment, but without 
impairing the preferential rights attaching to these shares, which were 
stamped accordingly. The debtor subsequently acquired 2,820 shares 
and the Holding company acquired 1,030 shares of the 28,000 shares so 
stamped so that there are now outstanding in the hands of the public 
24,150 shares. The liability of the debtor on its Marge / and under the 
decree in respect of this preferred stock taken at a liquidating value of 
$100 per share is $2,415,000 plus annual divs. of $96,600 which the debtor 
is paying. The pref. and com. stock of the Boston & Maine held by the 
Holding company, a the debtor’s investment in that railroad, 
is of a value to the debtor substantially in excess of the maximum amount 
of its liability. 

New York Connecting RR.—I1st mtge. 44% bonds, 


ee ee Sh ea ae eer $24,000, 
lst mtge. 5% bonds, series B, due Aug. 1, 1953-_--------.- 3,333 ,000 
New York Westchester & Boston Ry., Ist mtge. 44% gold 
Wee, Ge aur 1, O08... 0 nos neh he bend cere se~ oe $19,200,000 


These bonds were originally issued to the debtor in payment of ad- 
vances made to New York Westchester & Boston Ry. Co., substantially 
all of whose common stock then was and still is owned by the debtor. 
Of these bonds $19,200,000 are outstanding. In addition $3,151,000 are 
owned by the debtor and pledged with the RFC. The Westchester is in 
process of reorganization under Section 77-B of the Bankruptcy Act 
and the debtor has filed a claim in that proceeding in the amount of 
$53,144,318, cones Perey of advances made by the debtor from 
time to time, and in addition an indefinite claim in respect of its con- 
tingent ey on its guaranty. 

Springfield Ry. Cos., 1006, peel. MR... -o0 con oncusceeeee=s 29,338 shs. 
New England Investment & Security Co., 1927, pref. shares 370 shs. 
| A he mee between Springfield Ry. Co. and Consolidated Ry. Co. 
in 1905, the latter guaranteed in case of liquidation $105 per share plus 
unpaid accrued divs. at the rate of 4% on the pref. shares of the former, 
of which 29,338 shares are now outstanding in the hands of the public. 
The com. shares of Springfield Ry. Co. were held by New England 
Investment & Security Co., all of whose com. shares were owned by the 
debtor, and Consolidated Ry. Co. likewise guaranteed in case of liquida- 
tion $105 per share plus unpaid accrued divs. at the rate of 4% on the 
pref. shares of New England Investment & Security Co., of which 370 
shares are now outstanding in the hands of the public. Upon the merger 
of the guarantor with the debtor in 1907 the debtor became liable upon 
both guaranties. In 1926 the com, shares of Springfield Ry. Co. were 
transferred to trustees and Springfield Ry. Cos. was extended for 10 
years under the name Springfield Ry. Co.—1926 and out of the divs. 
received on these com, shares the trustees were to pay additional divs. 
at the rate of 144% on the pref. shares of Springfield Ry. Cos.—1926 and 
so long as such additional divs. were paid New England Investment & 
Security Co., which as likewise extended for 10 years under the name 
New England Investment & Security Co.—1927, was entitled to vote the 
common shares of Springfield Ry. Cos.—1926. The liability of the 
debtor on its guaranty of the preferred shares of Springfield Ry. Cos.— 
1926 at $105 per share in liquidation is $3,080,490 plus unpaid dividen 
in liquidation. The liability of the debtor on its guaranty of the pre- 
fe shares of New England Investment & Security Co.—1927, at 
$105 per share in tiqaidagon is $38,850 plus anger dividends in liquid- 
ation. Springfield . Cos. is in process of liquidation. The trolle 
properties of Springfield Street Ry. Co., a majority of the capital stoc 
of which is held by Springfield Ry. Cos., have been operated at a loss 
in recent years. he debtor's distributive share in liquidation will be 
substantially less than the amount of its liability. 
New York & Stamford Ry. Co. Ist & ref. mtge. gold bonds due 
Nov. 1, 1958 (additional bonds of the same issue in the 
amount of $747,000 are held by the debtor)_.....-------- 


Claims 

With the approval of the court the leases of the properties of Old Colony 
RR., Providence Warren & Bristol RR., Hartford & Connecticut Western 
RR., Connecticut Ry. & Lighting Co. and Chatham RR. have been rejected 
and the lessors have filed claims for damages resulting from these breaches 
of the respective leases. The claims as filed are for indefinite amounts and 
the liability thereon is uncertain. The following claims, more definite in 
amount, have also been filed: 


Stafford Springs Street Ry. 5% 1st mtge. gold bonds due 


$178,000 


DEED, Badisbhink actin tks Uehnced dab dhethiliats 4008s $400,000 
Worcester & Connecticut Eastern Ry. 44% list mtge. gold 
Dee 6 20s: 2s. BGR nich ct dean casecsmencnananen des 345,000 


In addition bonds in the principal amount of $969,000 are held in the 
sinking fund, bonds in the principal amount of $482,000 have been 
deposited witb the trustee as collateral under the mortgage and bonds 
- 4 pelaepet amount of $196,000 owned by the debtor have been 
Pp y it. 

New Hestand Steamship Co. (New England Steamship Co. 
has filed a claim on an unsecured note for $400,000) 


Capital Stock 

The debtor has issued and there are now outstanding in the hands of the 
public $49,036,700 of preferred stock (par $100) and $157,118,600 of com- 
mon stock (par $100). 

Old Colony RR. and Providence, Warren & Bristol 

The properties of the Old Colony include lines radiating through south- 
eastern M usetts and extending into southern Rhode Island, a dis- 
tance of 530 road miles. The segregated physical value of the pro ies 
owned by the Old Colony as it now exists is approximately $62,400,000. 
If the segregated physical value of the mileage now cement f for abandon- 
ment be deducted, there would still remain a segregated physical value in 
the amount of $57,975,000, being more than three times its total bonded 


debt. 
First Mortgage Bonds Outstanding in Hands of Public 


$4,000,000 4% bonds, due Jan. 1, 1938. 

3,500,000 544% 1st mtge. gold bonds, series A, due Feb. 1, 1944. 
5'598.000 5% ist mtge. gold bonds, series B, due Dec. 1, 1945. 
1,250,000 41%4 % 1st mtge. gold bonds, series C, due July 1, 1950. 

In addition $1,500,000 1st mtge. 6% gold bonds, series D, due July 1, 
1952, and $600,000 i” mee. 6% gol roan Swit ak ‘. es. 
are pledged as security for notes aggrega | 000 he 4 
The capital stock of the Old Colony is of one class, being $25,077 ,600 of 
common stock (par $100). of which only $12,500,800 is outstanding in the 
hands of the public, the balance, representing the aap ew yf interest, 
owned by the debtor and pledged with various banks and Government 
other agencies or oe ted in escrow. 

The Providence, Warren & Bristol] has no mostanse debt, its entire funded 
debt consisting of notes aggregating $352,397 held by the debtor. Its capital 
stock consists of 1,500 shares of preferred stock and 7 ,246 shares of common 
stock, par $100, of which 1,491 shares of preferred stock and 1,872 shares 
of common s are owned by the Boston & Providence, eight shares of 
preferred stock are owned by the Old Colony and one share of preferred 
stock and 4,925 shares of common stock are owned by the debtor, so that 
the only shares in the hands of the public are 449 shares of common stock. 
The eight shares of preferred stock held by the Old Colony will be canceled 
in connection with the acquisition of the properties and assets of the Old 
Colony by the reorgani corporation, but the 1,491 shares of preferred 
stock and the 1,872 shares of common stock held by the Boston & Provi- 
dence are to be dealt with in the reorganization. 

The properties and assets of the Old Colony and of the Providence, Warren 
& Bristol will be conveyed and transferred to the reorganized corporation. 
The assets of the Old Colony include the Boston & Providence lease which 
will be assumed by the reorganized corporation. The claim against the 
debtor filed on behalf of the Old Colony and the claim against the Old 
Colony filed on behalf of the Providence, Warren & Bristol will be surren- 
dered, together in each case with any and all claims for damages resulting 
from breach or rejection of the respective leases. In full payment and con- 
sideration for the properties and assets so to be acquired by the reorganized 

tion and the surrender of said claims the bonds and stock of the 
Old Colony now outstand in the hands of the public or pledged as col- 
lateral for bank loans and the stock of the Providence, Warren & Bristol 


now outstanding in the hands of the public or held by the Boston & Provi- 
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dence will be exchanged for reorganization securities in the manner herein- 
after provided. 


Hartford & Connecticut Western RR. 


Hartford & Connecticut Western lease was rejected by the trustees of 
the debtor and it is in reorganization in these proceedings. ; 

The segregated physical value of the property now in place is upwards 
of $4,000,000, but application has been made to the ICC for authority to 
abandon substantially all of its mileage in New York and a large portion 
of its mileage in Connecticut. If these abandonments are authorized the 
segregated physical value of the remaining property will amount to $1,- 
850,000, being more than twice its $700,000 bonded debt, all of which is 
held by the debtor and pledged with the RFC. In addition the salvage value 
of the properties to be abandoned is estimated at $162,837. The debtor also 
holds its note for $819,782, which is likewise pledged with that agency. 
Its capital stock is of one class, being $2,967,000 (par $100), of which only 
3,381 shares are outstanding in the hands of the public, the balance, repre- 
senting the majority interest, being owned by the debtor and in part pledged 
with Government and other agencies. q 

All the properties and assets of the Hartford & Connecticut Western will 
be conveyed and transferred to the reorganized corporation, the claim 
against the debtor filed on its behalf will be surrendered, together with any 
and ali claims for damages resulting from breach or rejection of its lease, 
and such of its stock as is now outstanding in the hands of the public will be 
exchanged for reorganization securities. 


New Securities Proposed Under Reorganization Plan 


The plan contemplates the issue of new securities to the creditors and 
stockholders of the debtor and the creditors and stockholders of Old Colony 
RR., Providence Warren & Bristol RR. and Hartford & Connecticut 
Western RR., except that the equipment trust obligations and certain 
underlying mortage bonds will remain undistur The new securities 
will consist of fixed interest bonds, secured as to principal and interest by 
a new open first & refunding mortgage and income bonds, secured as to 
principal, but not as to interest, by a closed general mortgage; first and 
second preferred stock, and common stock. 

The entire $12,089,537 available therefor should not be appropriated to 
the payment of fixed interest because it might result in a drain on surplus 
in a particular year when that amount was not earned and a reasonable 
m n should be provided in the form of contingent interest on the income 
bonds which would not have to be paid unless earned. In the judgment 
of the debtor the fixed interest charges ought to be covered by income avail- 
able therefor approximately 1.5 times. The principal amount of fixed 
interest bonds to be issued therefore has been so limited as to provide such 
coverage, and in distributing those bonds among the various existing 
issues the principal consideration has been whether their segregated earnings 
show that much coverage over the fixed interest on their present bonds. 
Obligations which appear to be fully secured by the segregated physical 
value of the property covered by their respective mortgages but whose 
coverage in segregated earnings does not entitle them to an equal principal 
amount of fixed interest bonds ought to receive income bonds for the balance 
because they are surrendering a secured obligation and should receive a 
secured obligation in exchange, but to do so would require such a large 
amount of income bonds that the funded debt of the reorganized corporation 
would too great a ratio to its capital stock and therefore the new 
securities to be issued for such balance have been divided equally between 
income bonds and first preferred stock. 

Unsecured obligations will be exchanged for an equal par amount of 
second preferred stock ranking junior to the first preferred stock in liqui- 
dation and the right to dividends. 

The present preferred and common stocks will be exchanged for new 
common stock ranking junior to the second preferred stock in liquidation 
and the right to dividends, the second preferred stock also participating in 
additional dividends to a limited amount. 

The senior bonds to be issued in the reorganization, to be designated 
series A bonds and referred to as fixed interest bonds, will mature in 1972 
and will be secured both as to principal and interest by the new first & 
refunding mortgage and will bear fixed interest at the rate of 4% per annum 
pares semi-annually. The mortgage will provide for the issue of additional 

nds of other series from time to time for cash or for additional property 
or to refund underlying mortgage bonds substantially to the same extent, 
for the same be pao and on the same conditions provided in the present 
first & refunding mortgage, as heretofore amended and supplemented. 

The fixed interest bonds will be callable at 105% as a whole or in part at 
any time and will be entitled to the benefit of a sinking fund into which the 
reorganized corporation will pay annually an amount equal to 10% of 
income available for fixed charges after deducting therefrom rentals, fixed 
interest, amortization of discount and provision for capital expenditures 
in such amount not exceeding $1 000,000 as directors may deem advisable. 
The sinking fund money is to be applied to the purchase or redemption of 
the fixed interest bonds. The reorganized corporation will be permitted to 
purchase its own bonds in competition with the sinking fund and offer 
them to the sinking fund for Hey oe 

The general ren ep will a closed mortgage on the same franchises, 
railroad Bg 2 ype and leases covered by the new first & refunding mort- 
gage and will constitute a junior lien thereon subject to the lien of that 
mortgage and the divisional liens of the underlying mortgages securing 
bonds which are to remain undisturbed. The junior bonds to be issued in 
the reorganization, referred to as income bonds, wil mature in 1982, will 
be secured only as to principal by the general mortgage and will bear interest 
at the rate of 44%% per annum, payable semi-annually, but only to the 
extent of income available for fixed charges after deducting therefrom 
rentals, fixed interest, amortization of discount and the provision for capital 
expenditures and anting fund payment under the Ist & ref. mtge., such 
interest to be non-cumulative. The income bonds will be callable at their 
a oe amount as a whole or in part at any time. 

Both the fixed interest bonds and the income bonds will be convertible 
at the option of the holder into common stock, at the conversion price of 
$50, at any time, but subject to appropriate provisions against dilution. 

The new first preferred stock (par $100) will be entitled to non-cumulative 
dividends at the rate of 5% per annum before any dividends are declared 
on the second preferred or common stock. It will callable as a whole or 
in part at any time. In liquidation or dissolution it will be entitled to pay- 
ment at par before any distribution is made on the second pref or 
common stock. 

The new second preferred stock (par $100) wiil be entitled to non-cumu- 
lative dividends at the rate of 2% per annum before any dividends are 
declared on the common stock and in addition will be entitled to dividends 
equal per share to the amount per share of any dividends from time to time 
declared on the common stock in any one year, but not to exceed an addi- 
tional $3 per share on the second preferred stock in such year. It will be 
callable as a whole or in part at par at any time. In liquidation or dissolu- 
tion it will be entitled, after the priority payment on the it preferred stock, 
to —— at par before any distribution is made on the common stock. 

fter declaration and payment of the preferential dividends on the first 
preferred stock and second preferred stock, directors may declare dividends 
on the common stock (no par), subject to the right of the second preferred 
stock as stated above to participate therein up to $3 per share in any one 
year. In liquidation or dissolution the common stock will be entitled, after 
the preferential payments on the first preferred stock and second preferred 
8 , to all the remain assets available for distribution. 

All shares of stock, of whatever class, will be entitled to equal voting power 
share for share. 


Treatment of Existing Obligations and Capital Stock 








Outstanding Will Recet 
Existing as of Fized Int. Income lst Pref. 
Securities June 1, 1937 Bonds Bonds Stock Cash 
(1) Secured Obliga- 
tions N.Y N.H. 
& H. RR.— 
Equip. trusts ---_-- $13,084,000 Will remain undisturbed 
N. Y. & N. E. RR. 
Bost.Term.istM. 1,500,000 Will remain undisturbed 
Dutchess Co. RR. 
Ist mtge_-_.----- 282,000 Will remain undisturbed 
do interest. - an”  adeess  "  ubalen +, ‘sebses $6,345 
N. Y. Prov. & Bost 
gen mtge. 5s_-_-.-.- 1,000,000 Wiliremain undisturbed 
Naugatuck Ist 4s.. 2,500,000 Will remain undisturbed 
do interest. -- ae wésece ” . eetbhe..  S4enme 50,000 
Harlem River & Port 
Chester Ist 4s.... 15,000,000 Will remain undisturbed 
ee. ta ee ee oe 300,000 
Prov. Term. Co. Ist 
Oe sa cecnsels eee 3,922,000 Will remain undisturbed 
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Outstanding Will Receive 
Existing as of Fized Int. Income lst Pref. 
Securities June 1,1937 Bonds Bonds Stock Cash 
Cent. New Eng. Ist 
GB. svctesaneuwee 12,054,000 Will remain undisturbed 
Housatonic RR. con- 
Rl.  Bcadascdous pa BO eee ee ye 
do interest. - - 70,475 >) meses... .esseeh >  aeabon 
Each $1,000- . --- 1,000 
New Eng. RR. con- 
sol 4s and 5s_.-.-- 17,500,000 13,125,000 $2,187,500 $2,187,500  —-___.. 
do interest. -- 387,500 290,626 48 437 oa jaa 
Each $1,000 - - - - - 750 125 1 shs. 
Danbury & Norwalk 
int SOE: Bhi wcus 350,000 175,000 87,500 ee |) ~ cuacak 
do interest. -- 7,000 3,500 1,750 ae ee 
Each $1,000- ---- 500 250 2% shs. 
Boston & N. Y. Air 
Tine ESE ccnee: Bitten  sesccee 1,887 ,500 Re) . 4 cdtces 
do interest. -- ee .< wenens 113,250 113,250 uae 
do each $1,000 500 5 shs, 
N. H. & Northamp- 
ton ref. cons. 4s.. 2,400,000 2,160,000 120,000 De. Koen 
do interest. - - 144,000 129,600 7,200 Tae aepeier 
Each $1,000. - .-- 900 50 ¥% sh. 
a Bonds secured by 
Ist & ref. mtge_--138,819,250 69,409,625 34,704,813 34,704,812 . - .... 
do interest... 8,957,876 4,478,938 2,239,469 2,239,469 - _.... 
Each $1,000---..- 500 250 2% shs. 
15-year sec. 6s_---- [eee Sen | “Senne. ©- cheskues |. >) eecelen 
do interest... 1,032,379 Sa! peau |, Sania . S a eis 
Each $1,000---.-- 1,000 
Collateral Loans: 
RE. Gee eee «, B.706 Cee }§}§=«(B Te... “wwneee «  Setmen 8 |. Seweed 
Each $1,000. -_-- 1,000 
Bk.of Manhat'nCo. 1,000,000  ------ eer es 
do interest. -- aa. . scenes Ra a 5a 
Each $1,000. ---- 1,000 
Nat. Rockland Bank 100,000 71,500 a. tance): ake 
do interest--- 1,127 806 ge Ae ea 
Each $1,000. - - - - 715 285 
R.I. Hosp. Nat. Bk. 500,0C0 100,000 a  wieseers * seats a 
do interest. - - 19,875 3,975 Dt: < iens . swede 
Each $1,000- - --- 200 800 
® Caler cates. Donte ST tees 6S reeset eee) =—l eee, outtne 
do interest. -- 896,760 a tearee.)¢ . ineee (.~.+ Saleem 
Each $1,000- - --- 1,000 
(2) Secured Claims of Old Colony RR.— 
4% WE wcaccss. ~§) J 1,600,000 1,206 ,000 [ae “aaa 
do interest - -- 160,000 64,000 48,000 nh | sides 
Each $1,000- ~~. ~- 400 300 3 shs. 
Ist mtge.ser.A5%s 3,500,000 1,400,000 1,050,000 [ae . ces 
do interest. - - 192,500 77 ,000 57 ,500 ig ras os 
Each $1,000 - -.-- 300 3 shs 
lst mtge. ser. B5s-. 5,598,000 2,239,200 1,679,400 1,679,400 -—..... 
do interest. - - 419,850 167 ,940 125,955 ee.  -aédene 
Each $1,000- -.-- 400 300 3 shs. 
lst mtge.ser.C4%s_ 1,250,000 500,000 375,000 cS 
do interest. - - 56,250 22,500 16,875 ts +” inane 
Each $1,000- - --- 400 300 3 shs. 
c Collateralloans_.. 1,400,000 Cel: @heewe~ Seana teem 
do interest. -- 32,024 DT CP caeetebls, iwaededkuii:.” sbbens 


Each $1,000- ..-- 1,000 
Other Exchanges Under Reorganization Plan 





Will Recetve 





Eristing Securities Outstanding 2d Pref. Stk. Com. Stock 
(3) Unsecured Obligations— 
N. Y. N. H. & H. 4% debentures....-.-- $15,010,000 $15,010,000 -..... 
Ge iaadnscnees dccnctsccasce 1,200,800 1,200,800 }¥ ...... 
Sf ll Ce ee ee ee 10 shs. 
Providence Securities Co.4% debs-------- 1,748,000 1,748,000 -.-... 
Ss ) ae sabres 139,840 FE aeers 
BE PEs Kes pbb ncemsccuncetpicoce 10 shbs. 
(4) Guaranties and Claims... -.-----.---- e25,512,735 d25,329,200 -...-... 
(5) Capital Stock— 
me © YS aa Sg 612,959 shs 
SERGE SB GIGE. on cncdowngneaceccscsece 5 shs. 
I ct sabi euwiniswen acs degen ut 1,571,186 shs. weukan 314,237 shs. 
EE ls oo aig 6 oe eeernaacesousasuensce 1 sh. 
Old Colony RR. capital stock--.-.-..-.------ aan te. = = eae nese 250,016 shs. 
DGG, cccmmanncaseceseecnunse +n 2 shs 
Providence, Warren & Bristol preferred - - - - ff ee 1,491 shs. 
eee 1 sh. 
GE, 6 ka oe nnknecsotenesceeeepeds Po ee 2,321 shs. 
Each share---.-.-. npntngdenegeaqenen ses 1 sh. 
Hartford & Conn. West. RR. capital stock - ee Gees s — ween 1,127 shs. 
Each 3 shares ---.-.-.. Susseeesesnaseseos 1 sh. 
a Debentures of Debtor: | Debentures of Consol. Ry.: 
4% debs. due 1947-.-.--- $5,000,000| 4% debs. 1954._..__---- $4,255,000 
3%% debs. due 1947_..- 4,991,000 4% devs. Jan. 1,1955.-. 2,309,000 
6% conv. deb. ctfs. 1948. 39,002,500 4% debs. Apr. 1, 1955-- 1,340,000 
34%% debs. due 1954-. --- 9,997 ,900 4% debs. 1956...-.-.... 2,011,000 
4% debs. due 1955- ----- 15,000,000 | Ist & ref. mtge. 444s 1967_. 31,000,000 
3%% deb. ctfs. 1956.-.-. 8,912,850 alliemae” 
4% debs. 1956-.-..------- 5,000,000 FO. casnesstinceoneets $138,819,250 


b Other collateral loans are as follows: RFC, $7,278,097 (interest, $298,138); 
PWA, $4,800,000 (interest, $203,549); Merchants National Bank of Boston, $500,- 
000 (interest, $22,875); State Street Trust Co., $175,000 (interest, $3,281); Chase 
National Bank, New York, $4,750,000 (interest, $94,312); Irving Trust Co., $2,- 
350,000 (interest, $92,580); First National Bank, Boston, $4,200,000 (interest, 
$79,600); National Shawmut Bank of Boston, $2,000,000 (interest, $71,875); Second 
National Bank of Boston, $500,000 (interest, $8,250); Union Trust Co. of Spring- 
field, $200,000 (interest, $3,150). 

c As follows: First National Bank of Boston, $500,000 (interest, $11,437); Chase 
National Bank of New York, $500,000 (interest, $11,437); National Shawmut 
Bank of Boston, $400,000 (interest, $9,150). 

d $87,792 and $95,748 in cash has been deposited, respectively, with the trustees 
of Stafford Springs & Worcester and Connecticut Eastern mortgages, being the 
proceeds of mortgaged property sold and the amount of 2d pref. stock to be recieved 
will be correspondingly decreased in each case. 

e As follows: New York Westchester & Boston Ry. Ist mtge. 44s, $19,200,000 
(interest, $1,656,006) ; Springfield Ry. Cos. pref. stock, $3,080,490 (divs., $309,271); 
New England Investment & Security Co. pref. stock, $38,850 (divs., $2,836); Staf- 
ford Springs Street Ry. 5% ist mtge. bonds, $400,000 (interest, $30,000); Worcester 
& Connecticut Eastern Ry. 44s, 1943, $345,000 (interest, $23,288); New England 
Steamship Co. unsecured note, $400,000 (interest, $27,000). The debtor's liability 
on outstanding guaranties, to the extent that claims in respect thereof are allowed, 
will either be assumed by the reorganized corporation or discharged in second pre- 
ferred stock. The guaranty of the preferred stock of Boston Railroad Holding Co., 
the joint and several guaranty of the first mortgage 444% bonds, series A, and 5% 
bonds, series B, of New York Connecting RR. and the guaranty of the first & re- 
funding mortgage gold bonds of New York & Stamford Ry. will be assumed by the 
reorganized corporation. The reorganized corporation would not be justified in 
assuming the other guaranties and provision must be made to discharge the claims 
filed in respect thereof. The method of determining the amount at which those 
claims will be allowed will be decided by the court. The debtor proposes to recom- 
mend that the recoverable value of the property which would belong to the respective 
creditors if the guaranteed obligations were foreclosed be appraised under the super- 
vision of the court and the appraised value be deducted from the amount at which 
the claim would otherwise be allowed. The balance of the claim, as so allowed, 
representing the deficit after deducting the recoverable value of the property and 
being unsecured, would be discharged like other unsecured claims in an equal par 
amount of second preferred stock. 

Applying these principles to those guaranties would result in the following treat- 
ment: The properties of New York Westchester & Boston Ry. securing its first mort- 
gage 444% gold bonds in the amount of $19,200,000 outstanding in the hands of 
the public would be appraised and the appraised value would be deducted from the 
debtor’s liability as guarantor of the principal amount of the bonds and the balance 
thereof would be discharged in second preferred stock. The distributive shares of 
the preferred shareholders in the liquidation of Springfield Ry. Cos.—1926 and 
New England Investment & Security Co.—1927, if not actually determined through 
liquidation prior to the confirmation of the plan, would be appraised and the ap- 
praised value deducted from the amount of the debtor's liability of $3,080,490 as 
guarantor of the preferred shares of the former and $38,850 as guarantor of the pre- 
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ferred shares of the latter and the balance thereof, together with unpaid dividends 
guaranteed, would be discharged in second preferred stock. 

. The miscellaneous claims filed in all four reorganization proceedings, including 
claims for damages resulting from rejection of leases, breaches of contract and 
personal injuries, are for the most part uncertain as to liability and indefinite in 
amount. They are all unsecured and all except those which are to be surrendered 
as part of the plan will be discharged in an equal par amount of second preferred 
stock to the extent that they are allowed by the court. As the trustees of Old Colony 
RR., Providence, Warren & Bristol RR. and Hartford & Connecticut Western RR. 
will convey and transfer to the reorganized corporation all the properties and assets 
in their hands, the unsecured claims filed against those corporations in the reor- 
ganization proceeding, except those which are to be surrendered as part of the plan, 
will also be discharged in an equal par amount of second preferred stock to the extent 
that they are allowed by the court.—V. 144, p. 3847. 


New York Ontario & Western RR.—Couwrt Defers Ap- 
pointment of Trustee 


Appointment of a trustee for the road, which is in the process of reorgan- 
ization under Section 77, was deferred two weeks by Federal Judge Murray 
Hulbert on June 14. Pending the appointment, the Court continued the 
oe in possession of the company’s assets. 

thur A. Ballantine, an attorney representing a group of institutional 
holders, suggested the appointment of Frederick E. Lyford, assistant to 
Robert 8. Binkerd, Vice-President ot Baldwin Locomotive Works. Mr. Ly- 
ford served as an assistant to the Vice-President of Lehigh Valley Ri. 
for 10 years and for three years he served as an examiner of railroad loans 
as i. Reconstruction Finance Corporation. 

Hulbert capeoves a LY filed by Mr. Ballantine for interven- 
on of the group of bondh he represents. They include; Aetna Life 
Insurance Co., Mutual Benefit Life Insurance Co., Mutual Life Insurance 
Oo. of New York, New England Mutual Life Insurance Co., Northwestern 
— pate Insurance Co. and Prudential Insurance Co. of America. 
—VvV. a a 


New York Telephone Co.—Files Amendment— 


The company has filed an amendment with the SEC giving the under- 
writers and the redemption terms on its ecqpeced issue of $25,000,000 344% 
ref. mtge. bonds series B, due — 1 

The raya 





Boston Corp., £00. 000; B 
Inc 02609000 tO Hee Hall & Co., $400,000, and Edward B. 
Smith & ‘Go., $2,600,000.—V. 144. p. 4016. 


New York Trap Rock Corp.— Warrant No. 5 Void— 


As the cuepeeesion paid no dividends upon its outstanding common stock 
during the six calendar months preceding June 1, 1937, it did not make and 
Was not, under the agreement dated Jan. 1, 1935 5, 0 bligated to make any 
deposit with the trustee on account of the rights of the holders of ‘‘stamped 
or assenting bonds to participate in earnings, and participation ion aell 
No. 5 annexed to assenting first mortgage 6% sinking fund gold bonds of 
the corporation has th ore become void. The right to participate in 
earnings remains cumulative from. Jan. 1, 1935 less the payment of 25 cents 
per $100 par value of ‘‘stam or assenting bonds amounting to $1.25 
yon. each $500 bond and $2.50 upon each $1,000 bond paid upon warrant 

4,and becomes payable upon subsequently maturing participation war- 
rants in proportion to dividend payments upon the common stock of the 
corporation or upon a call for redemption or at the maturity of the issue. 
[Participation warrants Nos. 1, 2, 3 and 5 have no value and such warrants 
may be destroyed. Participation warrants No. 4 have a value of 25 cents 
for each $100 face amount of stamped or assenting bonds, and any such 
warrants outstanding should be penqeee to the Commercial National Bank 
& Trust Co., trustee, 56 Wall » New York City, for payment.] 


Assentin Debentures Participation in Earnings— 

The second mortgage dated Jan. 1, 1935 made by the corporation to 
Empire Trust Co., as trustee, under which the time for the payment of the 
10-year 7% sinking fund gold debentures of this corporation was extended, 
provides that debentures stamped thereunder shall participate in earnings 
of the corporation at the cumulative rate of $1 per year per $100 face amount 
of stam debentures as and when dividends are declared upon the preferred 
stock of the corporation calculated — the next interest payment day after 


stamping. Such payments are to be made to debenture holders upon the 
payment of coupons next maturing after the payent of a dividen 

During the six months pi ng June 1, 1937, the corporation } d to 
the trustee the amount required by a dividend for one month upon the out- 


standing 5 peers stock of the corporation. Accordingly, participations 
calculated at the rate of $0.8316 per $1,000 face amount o stamped deben- 
tures will be paid on coupons maturing ‘June 1, 1937 in addition to the face 
amounts of such coupons. 

The payments to be made on June 1, 1937 souether with those made Dec. 
1, 1936 provide for the amounts payable in full to Dec. 31, 1936. PA right 
to participate in earnings remains cumulative from Jan. 1, ‘1937 and becomes 
— upon subsequently maturing coupons in proportion to dividend 

ments upon the preferred stock of the corporation or upon a call for 
res emption or at the maturity of the issue.—V. 144, p. 3848. 


tm Niagara Hudson Power Corp.—Consolidation— 

Stockholders of 12 N a Hudson System companies provi 
and electric service to a large area of central and northern New York 
State will meet during the month of en | to act on the proposal to con- 
solidate se a ae regional operat any» i it was announced June 18 
by Alfred H. Schoellkopf, President of Niagara 'H udson Power Corp. 

"This action follows the approval on June 16 by the New York P. 8. 
Commission of the proposed consolidation, which, according to Mr. Schoell- 
kopf, will accomplish another substantial ete in the furtherance of the 
simplification of the cor te structure of the Niagara Hudson System. 
mp ay of this consolid tion by the stockholders will effect a reduction 

in the number of System companies, a net reduction in the interest 
of eet A and simplicity of 37 corporate units since 1929. 

“*We believe that the complete unification of oo supply in the operating 
territory of the new company made eye 2B 7S this consolidation wiil be 
an effective instrument in advan the industrial expansion of the area,’’ 
said Mr. Schoellkopf. ‘This territory, — the adjoining sections in 
which other Niagara Hudson System companies operate, is one of the 
most favored areas in the entire country for the manufacture of products 
for wide distribution. The greatest concentration of buying power lies 
in the Eastern States. An abundant supply of skilled labor, favorable 

transportation condicions, low power rates, and favorable climatic con- 
ditions, all pull strongly in favor of this territory thermore, large 
manufacturers who have concentrated their o capethan in certain cities 
are finding it more advantageous to divide their ir operations nearer the 
market of their products.”’ 

The consouidation affects companies which either render electric service 
in contiguous territory through interconnected transmission facilities, or 
gas service, or both. The principal communities served by these com- 

nies joeude Cortland, Fulton, Littie aby Malone, Massena, Ogdens- 
bare. ‘o, Potsdam, Rome, Utica and Watertown. Con- 
soli tion’ of these companies should y "facilitate and perpetuate the efficient 
and economical o tion of their electric and gas systems, improve service 
to the public within their franchise territory, and e:iminate certain inter- 
a transactions and | ge ag e~ necessary to provide Sen 

to the public under present intercorporate R presens ane 
The benefits that will result from the ability of the consolidated pn re 
to finance in a more advantageous manner the present and ar —. 
requirements of the constituent corporations, and to refund 
tions, are all believed to be in the interest of stockholders an 

The + eres of the proposed new consolidated corporation will be 
$57,542,400, a sum not greater than the total capitalization of the con- 
stituent aw It is Bg that the stocks of the constituent 

companies will be conver into stock of the consolidated corporation, 
ay ae stockholders of the former receiving the call price of their present 
_— in $100 par value $5 preferred stock of the consolidated corporation. 
he names of the companies proposed to be included in the consolidation 


wk 

Antwerp iam 3 & Power Co. Norwood Electric Light & Power Co. 
Baldwinsville (N.Y 3 _ & Heat Co. hg oe Gas & Electric Co. of Oswego 
Fulton Fuel & Light wrence County Utilities, Inc. 


Fulton Light, Heat & ; Co. 
Malone Light & Power Co 
Northern New York Utilities, Inc. 


—V. 144, p. 3345. 


St. Lawrence Valley Power Corp. 
Syracuse Lighting Co., Inc. 
Utica Gas & Electric Go. 
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New York Steam Corp.—New Exchange Offer for Pref 
Stocks Submitted by Edison—See Consolidated Edison Co. o 
N. Y., Inc., above.—V. 144, p. 4016. 


North American Car Corp.—Ejuip. Trusts Offered— 
Offering of $1,100,000 444% equipment trust certificates, 
series P, was made June 16 by Freeman & Co., Central 
Republic Co., Stroud & Co., Ine., and Chandler & Co., 
Ine:, at prices to yield from 1 .75% to 4.80%, according to 
maturity . 


The certificates, dated June 15, 1937, will mature serially at the rate 
of $55,000 on Dec. 15, 1937, and on June 15 and Dec. 15 of each year 
1938 to 1946, inclusive, and $55,000 on June 15, 1947. 

These certificates, issued under the Philadelphia plan, will be secured 
by the deposit of title to 150 new steel tank cars and 300 converted re- 
frigerator cars Raving n appraised value of $1 ,477 ,463, with Marine Midland 
Trust Co. of New York as trustee. Payment of princi al and interest 
is unconditionally guaranteed by North American Car —_ The cer- 
tificates may be redeemed at the company’s option on an vidend date 
s oe to June 15, 1940, at 102 prior to Dec. 15, 1942, and at 101 
thereafter 
P E Baal se—Net ~D geeaaas (approximately $1,021,187) will be used for the 
‘ollo 
(1) $750,000 to 000 to permit the vendor to provide for conversion of 300 
live poultry cars into refrigerator cars. 

(2) $271,187 to permit the vendor to acquire title to 150 new tank cars. 


Summary of Funded Debt and Capitalization 


Upon 
Completion 





Authorized As 0 resent 
see ny 7 v0 43 1.900.000 “Gah. 83 ESR 
ies I 44%, due serially ’37 to '43 $1, é d : 

Series J 5%, due serially '37 to ’°43 1,200,000 480,000 480,000 
Series K 5%, = serially '37 $e "44 700,000 309,000 309,000 
Series L 54 f due serially '37 to '44 700,000 329,000 329,000 
Series M %, due serially '37 to ’45 2,300,000 1,155,000 1,155,000 
Series N 5%, due serially ’37 to '40 900,000 300,000 300,000 
Series O 414 %' due serially '37 to '46 2,500,000 2,125,000 2,125,000 
SeriesS 54%, due serially '37 to ’38 500,000 25,000 25,000 
Series P 44%%, due serially '37 to'47 1,100,000 ------ 1,100,000 
poe, 000 a$5,096,000 $6,196,000 


$10 
a In addition to this amount, $793, 000 sf fats ent trust certificates 
of various series, maturing prior to March , Was outstanding as of 
March “. 1937. Such amount is stated in A. *s balance sheet of that 
date under ‘‘current liabilities’’. Amounts maturing from March 31, ages 
to June 1, 1937, in the total sum of $223,000, have been paid. 











Capital Stocks— Authorized PN .. 
lst pref. stock (no par) $6 per share per year 
cumulative, issuable in series__........--- 50,000 shs. 
OE Es ab weotentconseesenitcs scbeuoaksss 16,644 shs 
Se Ia Se snc esecebnesucendeave thee 10,588 shs. 
Common stock: ($90 par)... 2-2. --sbsccccce 500,000 shs. 147,429 shs. 
Consolidated Net Income of the Company 
———-Years Ended Dec. 31————— 3Mos. End. 
1934 1935 1936 Mar. 31 '37 
Income from operations. $1,617,854 $1,444,652 $1,305,109 $364 ,087 
Deprec., deplet. & amort 902080 907,158 "871,429 219,554 
OE ae $715,774 $537 ,494 $433 ,680 $144,533 
Int., disct. & miscell. inc 5,266 10,198 14,061 5,058 
Sees eee ee $721,040 $547 ,692 $447,741 $129. 591 
| ees 310,342 264,354 256,544 135 
Debt disct. & exp. on " 45,442 42,045 42,815 it 1392 
Int. on pur. mon. obli 70,432 ‘ 36,600 1:579 
Loss on fixed assets sol 76,607 , Cr2,051 Cr254 
Exps. of subs. in liquidat 
(net) &c., deductions_ 12,387 8,974 11,421 2,828 
Net income_-_-_-_ ____- $205,826 $165,127 $102,410 $62,910 
a Prov. for Fed. inc. tax 17,522 4,141 27 ,540 9,306 


Min. stockholders’ int. in 
net loss of sub. consol. 28,781 Dr3 ,373 
Consol. net income... $217,086 $71,497 $53 ,603 
a Including surtax of $15,470 in 1936. 

Underwriters—The names of the principal] underwriters and the amount 
which each has agreed to purcuase are as follows: 

Freeman & Co., 

Central Republic Co., Chicago 

Stroud & Co., Inc., P ye) 

Chandler & Co., Inc., Philadelphia_--.....--..------------. 275,000 

—V. 144, p. 4016. 


Northern Securities Co.—$2 Dividend— 
The directors have declared a dividend of $2 share on the capital 


4,082 
$165,068 





stock, $100, payable 4~* 19 to holders of record June 25. This compares 
with pad on Jan. 20, last; $2 paid on July 10 and on Jan. 15, 1936, 
on _ 1935, and on Aug. 1, 1934; : #8 ve paid on Jan. 30, 1934; $2 on 
Nov. 1 "1933. and $2. 50 per share paid on , 1933.—V. 144, Pp. 619, 114 


Northern States Power Co. (Minn.)—Weekly Output— 

Electric ou eput of of the Northern States Power Co. system for the week 
ended June 12, 1937, totaled 24,186,449 kilowatt-hours, an increase of 
7.4% compared with the corresponding week last year.—V. 144, p. 4017. 


Northwestern Electric Co.—Earnings— 
Period End. April30— 1937—Month—1936 1937—12 Mea oli ce 

















Operating revenues. - ~~. $368,088 $324,510 $4,418,532 :941,965 
Oper. exps. (incl. taxes) - 227,079 194,328 2,789,634 2,503,357 
Amortiz. of ted-term 

investments. .....--- 48 48 600 600 
Prop. retire. res. approp. 21,667 21,667 260,000 260,000 

Net oper. revenues... $119,294 $108,467 $1,368,298 $1,178,008 
Rent for lease of plant. - 17,491 17.175 208,015 205,048 

Operating income..-. $101,803 $91,292 $1,160,283 $972,960 
Other income (net).Dr- 90 1,103 10,304 1,357 

Gross income. ....-..- $101,713 $90,189 $1,149, S70 $971,603 
Int. on mtge. bonds- --- ¥ 32,212 "374, ° 
Other int. & deductions. 16,478 15.253 194, 98 108 
Int. to constr-_ Cr2 Cr7 Cri09 772 

Net income_...-.---- $54,937 $42,731 $580,793 $385,286 
x Dividends applicable to preferred stocks for the 

od, whether paid or unpaid--....-....----- 334,178 334,179 
a Kdpbabansbediabbaldavaasugubewabee $246,615 Noa ged 


vidends accumulated and unpaid to April 30, 1987 
$1, OTT, 479. Latest dividend on 7% preferred stock was 1.75 0 shat 8 share p paid 
April i, a ae Latest dividend on 8% preferred sack wast 
oad Oct. 1932. Dividends on these stocks are pan ho RS 
Nols eNe provision was made for Federa! surtax on undistributed profits 
for 1936, inasmuch as the ee reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 
Accumulated Dividend— 
The directors have Setanes | . pet of 2 .75 
accumulations on [ ~~ 7% cum 
holders of r June 18. A 


A gg om on account of 

00, payable July 1 to 
ph Fd Tg - 11, last, 
and on Dec. 24, 1936, as ee v 35. 25 paid on —, 1, 1936, this latter being 
the first dividend paid since Jan. 1933, when 88 cents per share was dis- 
tributed; or to then regular har. payments of $1.75 per share were 
made.—V. 144, p. 4017. 
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Nova Scotia Light & Power Co., Ltd.—Earnings— 
“Calendar Years— 












































‘ 1936 1935 1934 1933 
Gross earnings - - -- .---- $1,989,856 $1 928,677 $1,815,928 $1,747,755 
Operating expenses _ ____ 1,169,848 1,136,130 1,083,717 1,015,545 
0 EEE, es $820,008 $792,547 $732,210 $732,209 
J ere 203 ,024 197,151 179,182 171,223 

Net oper. income.... $616,984 $595,396 $553 ,028 $560,986 
Miscellaneous income. - - 75,994 31,403 36,145 32,490 

Gross income________ $692,978 $626,799 $589,174 $593 ,476 
Interest and exchange__ 210,233 241,649 222,174 247 474 

Balance to surplus... $482,745 $385,149 $366,999 $346,001 
Credit balance atjJan. 1- 249,290 182,818 211,603 245,991 
Net direct credits_—___- 19,742 18,381 Dr193 21,391 
pS See Oa Tae.  ‘Sekeoice "ame 

Total surplus --___._-- $751,777 $664,349 $578,410 $613,384 
Provision for deprec’n-- 150,000 150,000 135,000 135,000 
Bond discount. _______-_ 3,548 3,386 a... \-en 
Preference dividends - - - 102,000 75,000 75,000 75,000 
Ordinary dividends-_-_- - 155,353 103 ,569 103 ,569 112,199 
Transfer to retire. res__- 80,000 83,103 81,762 79,580 

Credit bal. at Dec.31. $260,875 $249,290 $182,818 $211,604 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ Liabdilities— $ $s 
Plant & equipm't_ 7,837,728 7,767,266] Preference stock.. 1,700,000 1 ,700,000 
Unamortized bond x Ordinary stock... 1,661,755 1,661,755 

discount, &c_-_- 137 ,057 136,897 | Bonds -___---_- --- 4,519,000 4,577,500 
Deferred charges _ - 4,785 6,505 | Accrued int. & tax 68,910 62,244 
Sinking fund cash_ 338 431 | Consumers’ secur’y 
Investments --_--__ 1,224,742 1,998,798 deposits - - _ _ .-- 101,629 95,631 
Mat’ls & supplies_ . 77,694 | Accounts payable. 252,669 231,767 
Accts. receivable. 276,510 158,858 | Ordinary stock div 43,154 25,892 
Investment secur’s 148,002 eb) ll eee ee 500,000 
_ a a 558,778 24,986 | Retirement res’ve_ 1,561,279 1,433,999 

Operating reserves 99,966 95,038 
ee 260,875 249,290 
eh adensne 10,269,238 10,633,118 , ee 10,269,238 10,633,118 
x Represented by 34,523 no par shares.—V. 144, p. 783. 
Ohio Associated Telephone Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Gross earnings - ---_-.-- $688 ,028 $633,392 $598,954 $603 ,902 
Operation expenses___-__ 180,071 161,578 169,860 191,217 
State and local taxes____ 57,134 4 60,127 oO 
Maintenance--________ 22,740 114,226 112,696 106,229 

Net earnings _-_-_-_-_-_- $328,083 $305,308 $256,271 240,9. 
Interest on a funded debt _ 103,987 106.200 106,200 . 8 00 
Gen est, &c._-- 3, ’ 0, 

Amortization of debt, = —" — 

sc. and expense. ___ 2,322 2,065 2,065 2,065 
Int. charged to construc. Cr518 Cr493 Cr435 Cr214 
Provision for deprecia’n_ 130,337 100,359 104,988 30,000 
Miscell. deductions _-_-___ 1,800 2,128 2,726 1,080 

Balance of income____ $86 626 $85,578 0,622 0 
Divs. on pref.stock---. 165,756  -..--- yienaraors $93 846 
ee MP GRUNER co MO deceee ''! Sceaeg [') pkey. ieee 

ee eo ee def$79,130 $85,578 $30,622 $83 ,834 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Tel. plant, equip., 7% cum. pref, stk. 

| SRS eer $3,742,234 $3,744,145 ($20 par)... see c $329,040 
Mise. investments 2,94 .897|6% cu. pref. stk. 

Special deposits-_ _. 1,745 1,806} ($100 par__..-- $886,000 316,900 
Debt disc.& exp in b Common stock. 690,211 690,211 

proc. ofamortiz. 128,778 53,693 | Funded debt- -__- 1.770.000 1,770,000 
Prep'd accts. & def. Def. liabilities, &c. 1,210 1,203 

charges_-._...- 24,961 20,082 | Due to Gen. Tel. 

. eer 66,465 10,100 Corp. parentco. 110,141 186,910 

Working funds-.- 3,500 3,000 | Accounts payable. 25,029 30,336 

a Accts. receivable 44,451 45,614| Refunds due to 

Matis. & supplies_ 72,642 38,686] subscirbers in’36 
for rev.collected 
under bond in 

Se SEGhess cd cee 20,532 

Accrued interest _ - oa wake 

Accrued taxes - - -. 40,871 40,614 
Accr. divs. on pref. 

Piiiicusesss ee” cS 

Serv. billed in adv. 15,423 14,414 

Misc. curr. liabils- 4,336 9,836 

Res. for deprec... 372,826 381,681 

I waadceace 160,601 128,345 

pee $4,087,717 $3,920,026 , eee $4,087,717 $3,920,026 





a After reserve for uncollectible accounts of $5,461 in 1936 and $4,675 in 
1935. b Represented by 170,169 no par shares. c Called for redemption 
Oct. 1, 1936.—V. 144, p. 3849. 


Ohio Edison Co.—Earnings— 


Period End. May 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue $1,622,995 $1,420,946 $18,877,337 $16,504,412 
x Oper. exps. & taxes___ 783,49 724,945 9,056,501 7,627,184 











Prov. for retire. reserve. 200,000 125,000 1,750,000 1,350,000 
Gross income________ $639,506 $571,001 $8,070,836 $7, »228 
Int. & other fixed charges 255,194 278,838 $3 Bis ts $7 ORY 464 
Net income_________ $384,311 $292,163 $4,755,364 539,763 
Divs. on pref. stock.--_ — 155'577 155.577 1,866,923 $3 338008 
Balance___________. $228,734 $136,586 $2,888,441 $1,672,858 


elite Sees. 4 made = ieee for fe | rte Mery on undistributed 
e income for that year was dist » 
has been made for such tax in 1937.—-V. 144, p. 3684. —— 


Ohio Public Service Co. (& Subs. )— Larnings— 
12 Mos. End. Mar.31— 1937 
Gross oper. revenues___$10,026,947 
Net income after taxes, 

deprec., int. & amort. 
of bond discount and 


1936 1935 1934 
$8,850,685 $8,447,408 $8,126,029 


2,570,685 2,022,590 1,900,362 1,925,658 


Old Colony RR.— Reorganization of New Haven O pposed— 
Opposition to the New York New Haven & Hartford RR.’s reorganization 
aoe developed June | 15, when stockholders of Old Colony were notified 
y the shareholders’ protective committee that the committee would 
oppose vigorously the proposed treatment of Old Colony stock. Francis R. 
ores, President of United Fruit Co., is Chairman of the protective com- 
The communication said in part: ‘‘We are dissatisfied with its treatment 
pod at eae Coiony stock, and shall oppose its confirmation as vigorously 
t was stated in the letter that, so far as Old Colony stock is concerned 
the plan is based on deficits incurred, resulting from the method which the 
New Haven adopted for allocating expenses. This method is unfair, 


it was claimed. 
the New Haven admits freight 


The committee also pointed out that 
operations on the Old Colony are profitable, but that local passenger 


business involves a loss. The group has also sent a circular to Old Colony 





June 19, 1937 


directors, suggested the possibility of operating with lines other than the 
New Haven. The feasibility of such a plan, it was stated, was previously 
impossible to invesmignse. because trustees for the New Haven and the Old 
ony were identical. 
Oe Under this plan you would receive two shares of the proposed new 
common stock of ee ew Haven ee par value in exchange for each 
Jolony share,’’ the letter stated. 
Old the A osed new capitalization of the New Haven includes large 
amounts of first and second preferred stocks, and on the basis of the antici- 
pated earnings the dividend on the first preferred will be only partially 
covered. The new shares which you would receive are of the same kind 
as those to be given to the preferred and common shareholders of the 
New Haven, stchourh they get smalier amounts in proportion to their 
present holdings. We deem it unfair that the Old Colony shareholders 
should be asked to take this new common stock, which represents merely 
uity. 

° ‘athe pial ives no sufficient consideration to the fact that the Old Colony 
is not a division of the New Haven, but is a separate corporation owning 
properties stated in plan to have segregated physical value of $57 ,975,000, 
or more than three times its total bonded debt. In addition, because of 
repudiation of the lease, Old Colony is a creditor of the New Haven and 
has filed a claim aggregating many million dollars, which the plan under- 
takes to wipe out completely.’’-—V. 144, p. 3849. 


Oliver Farm Equipment Co.—Offering Price ; 

Company, in an amendment filed with the Securities and Exchange 
Commission, announces that the offering price to stockholders on its com- 
mon stock will be $45 a share. The company contemplates offering stock- 
holders of record June 22 not more than 68,018 shares of commen on the 
basis of one additional share for each four held.—V. 144, p. 4018. 


O’Okiep Copper Co., Ltd.—Sells Holdings— 

Newmont Mining Corp., the American Metal Co., Ltd., Rhodesian 
Anglo-American, Ltd., International Minerals & Metals Corp. and cer- 
tain Canadian interests have agreed to finance the equipment and bring- 
ing into production of the copper properties in Namaqualand, Union of 
South Africa, now owned by O’Okiep Copper Co., Ltd. These interests 
have agreed to provide the O’Okiep company with $7 400,000 (Canadian 
funds) and have a for 2,960,000 shares of 10 shillings par value 
at $2.50 (Canadian funds). 

Sines Copper Co., Ltd., has recently been or ized under the laws 
of the Union of South Africa, with an authorized capital of £1,600,000 
represented by 3,200,000 ordinary shares of 10 shillings each. The officers 
of the company are H. DeWitt Smith, President; Harold K. Hochschild, 
Vice-President: Fred Searls Jr., Vice-President; and Henry E. Dodge, 
Secretary and Treasurer. Messrs. Smith, Searls and Dodge are directors 
of Newmont Mining Corp. and Mr. Hochschild is President of the American 


Meta: Co. 

With these funds the O’Okiep company will pay to the South African 
Copper Co., Ltd., $2,667,000 (U. 8. funds) for the sepa in Namagua- 
land, until recently owned by the latter company. It is estimated that the 
remaining $4,730,000 (Canadian funds) will equip the property to uce 
approximately 26,000,000 pounds of — 2 per year and will furnish the 
necessary wor capital. George A. Kervin has been appointed general 
manager of the O’Okiep Copper Co., Ltd.; construction has been started 
at the property and it is expected that the plant will be in production in 
ag tn ee ol two years. 

Pp 
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eveloped ore reserves are estimated at 10,200,000 tons, averag.ng 2.45% 
copper. ased on costs as of May 1, 1937, it is estimated that the company 
will be able to deliver refined copper to European ports at a cost, before 
depreciation and depletion, of 8% cents a pound from the main ore hodv. 
aggregating 6.900.000 tons at 2.52% copper. 


Otter Tail Power Co. (Minn.)—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on the $6 
cumulative preferred stock, no par value, and a dividend of $1.37 herd 
share on the $5.50 cumulative preferred stock, no par value, both pa le 
on account of a Fo July 1 to — re) seoere “ae a i — 
dends of $3 and $2.75 per share, respectively, were paid on Apr 4 
ed previous dividend distributions see V. 143, p. 4163.—-V. 144, p. 2142, 
1971. 


Outboard Marine & Mfg. Co.— New Director— 3 
E. F. McDonald Jr., President, has been elected a director of this:com- 
pany to succeed T. F. Murphy, resigned.—V. 144, p. 3346. 


Pacific Electric Ry.— Earnings— 

















Calendar Years— 1936 1935 1934 1933 

operating ceyenecs—---S1G252 588 SQ 4R0S15 SRGUHINL 80.88 448 
rat expenses - - - -- ° ’ v2, * ’ * * 

Tans. _ LS aa 842,858 600,889 494,998 $30 /087 

Net operating loss- --- $17,743 $202,516 $323,811 $156,986 
Non-operating income- -_ 316,074 225,015 159,146 193 ,486 

Gross income---_-.---- $298,331 $22,499 def$164,665 $36,500 
Int. & other deductions. 2,582,836 2,084,922 2,614,657 2,650,902 

Net deficit..... ...- $2,284,505 $2,562,423 $2,779,322 $2,614,401 

Balance Sheet Dec. 31. 1936 

Assets— Liabilities— 
Road and equipment - - - _._.$97,880.261 | Capital stock. .........---- $34,000,000 
ene 271,226 | Grants in aid to construction. 209,564 
Other investments--_.....-.-- 5,860,198 | Bonded indebtedness - - - -- -- 50,151,000 
Current aesets...........-. 2,085,674 | Open acct. with affiliated cos. 41,284,102 
Deferred & unadjusted items. 8,433,199 |Current liabilities. __.....-- 2,205,265 
Corporate deficit.........-.-. 22,189,157 | Depreciation & other reserves 8,616,251 

Other def. & unaajusted items 253,534 

0 ea $136,719,716 : | Se eee eer $136,719.716 

—V. 143, p. 767. 


Panhandle Eastern Pipe Line Co. (& Subs.)—Earnings 


12 Months Ended May 31— 
en oeeaseeee eenanean 
—V. 144, p. 4018. 


Panhandle Producing & Refining Co.—A mended Plan 
of Reorganization— 

The amended plan of reorganization of the company was filed June 15 
with the U. 8. District Court for the District of Delaware. The Court has 
directed that a hearing be held on the amended plan in Wilmington, Del., 
on July 19, at 9 a. m., Eastern Standard Time. 

Among other things, this amended plan of reorganization provides for the 
sale by debtor of $600,000 of its five-year 5% convertible secured notes, 
the pr of which will be used to pay and adjust the claims of its 
creditors and to provide approximately $244,000 for additional working 
capital. These notes will be convertible into 250 shares of the new common 
stock for six months, into 222 shares for the subsequent six months and 
into 200 shares for the next four years. A sinking fund is provided to 
retire $60,000 of notes annually. Hall, Cherry, Wheeler & Co., New York 
and Buffalo, have underwritten the issue. 

The amended plan also provides for a change of the par value of the com. 
stock from no par value to $1 per share and an increase in authorized 
common shares from 300,000 shares to 1,500,000. ~ 

It is proposed that each share of the 16,800 shares of outstanding preferred 
stock be surrendered in exchange for 35 shares of the new common s 
and that the old common stock, of which there are 198,770 shares out- 
standing, be exchanged for the new common stock on the basis of two 
shares of the old common for one share of the new common. ; 

The old common and preferred shares are listed on'the New York Stock 
Exchange and application will be made to list the new shares. 

In conjunction witb the plan of reorganization, the company is to receive 
the benefit of a reduction of liabilities in the amount of approximately 
$143 ,000 through certain adjustments with creditors. After the application 
of a portion of the proceeds of the contemplated financing to the further 
reduction of current habilities, current assets will amount to re TT aad 
$1,028,048. On the same basis, current liabilities will be about $492,782. 1 

The company anticipates increasing the production of crude oil ae 
the application of a part of the resulting working capital to drilling. 33, 
acres A My lands are now held by production and some 5,000 further acres 
are under lease. 


1937 1936 
$7,743,927 $4,390,176 








Volume 144 Financial 
Common Stockholders Committee Opposed to Plan of Reor- 
ganization— 


The protective committee for common stockholders (Luigi Criscuolo, 
chairman) announced June 16 that it was not in favor of the plan of reorgani- 
ir by that company with the Federal Court at Wilmington on 

Mr. Crisculo stated that he had addressed a letter to some 20 important 
stockholders at whose request the common stockholders’ protective com- 
mittee was formed, informing them of the salient details of the plan of 
reorganization, The letter points out, among other things, that the 
underwriters are receiving warrants for 120,000 shares of common stock as 
a part of the commission for underwriting the issue of $600,000 in conver- 
tible notes, and the committee regards the amount of the options as excessive. 

It points out that officers are given options to buy 50,000 additional 
shares at $3 a share for a period o sive Zyere. Also that the company can 
issue in the future 492,615 shares of additional common stock, in its dis- 
cretion, without offering rights for its purchase by common stockholders, 
which the committee regards as unfair. 

The letter further says that under the plan, common stockholders now 
holding 198,770 shares of stock are cut down to 97,385, or on the basis of 
one share of new stock for two shares now held. Mr. Criscuolo stated that 
while over 660,000 additional shares of common stock are provided either 
for options or for future issues, present common stockholders’ interest is 
cut in half. He stated he believed the plan was entirely unfair to the 
common stockholders. 

Common stockholders are a pe to address the chairman of the 
committee at 40 Wall St., New York.—V. 144, p. 3685. 


Paramount Pictures, Inc.—Zukor Contract Approved— 

Stockholders on June 15 approved a profit-sharing agreement with 
Adolph Zukor running from Aug. 1, 1936 to Dec. 31, 1937, and authorized 
the board to renew the agreement or to make a new one for the ensuing 
three years, by a vote of 3,558,061 shares to 12,188. This represented the 
corers: of nearly 60% of the 5,935,708 votes of record for the meeting. 
—V. 144, p. 3849, 3514. 


Peabody Coal Co.— Annual Report— 

Stuyvesant Peabody, President, says in part: 

Serial Notes—To partially reimburse the treaury for funds used for the 
payment of: Crerar Clinch Coal Co. 6% Bonds, $125,000 and Saline County 
Coap Corp. 64% bonds, $785,500, on April 30, 1937 the company bor- 
ag A camer) om 2 eres Smenntn Le mouths, Nev. 1; 1987 

’ , & interest per annum, and depos as collatera 
security $1,010,000 Peabody Coal Co. 1st mtge. bonds which were held in 

The indebtedness secured by mortgages which were on the properties 
formerly owned by Crerar Clinch Coal Co. and Saline County Coal Corp. 
having been paid the mortgages have been released of record. 


Income Account Years Ended April 30 (Including Subsidiaries) 








1937 1936 1935 1934 
Profit from coal sales & 
auxiliary operations. $2,276,220 $1,963,960 $2,104,857 $2,143,331 
Other income .........- 71,680 56,284 106,167 285,731 
Total income_______- $2,347,900 $2,020,244 $2,211,024 $2,429,062 
Depletion & depreciation 1,030,213 1,026,051 1,037,961 1,025,640 
= ee a, amort. of 3 
. & ex ee 548,34 j r 22,314 
Posy. for Federal ioscuns er : wanes =a — 
Se é ’ ABS eww ewe 
Provision for conting___ 30'600 be be vod = — diewteaaal 
a oe Beene 53,000 
Propor’n of profit applic; /. a a ae Te tap : 
to min. stockholders’ 
int.instock ofsub.co. Dr43.710 Drl4,062 Cr6,291 Cr6,814 
Ce Gcecasss- 3 sennce ~' oie eed G65.368:  naddos 
Profit for year......- $620,959 $289,364 loss$260,092 $534,922 


x Including $2,722 for surtax on undistributed profits. 
Consolidated Balance Sheet April 30 











1937 1936 1937 1936 

Assets— $ $ TAabilities— $ $ 
OC ik cine nist 1,784,339 2,660,031 | Curr. liab.—Accts. 
U. 8. Govt. securs. pay., accrd. int. 

(at cost)....... eer accrd. taxes, &c. 2,986,056 2,755,329 
Receivables (less Res. for contings.. 370,000 200,000 

ae 2,143,271 2,466,479 | Funded debt- - --- 10,101,277 10,548,450 

Inventories _ - _ _ _ - 1,204,526 835,970 | Defd. int. on bonds 
Stocks and bonds fee 294,507 

(less reserve)... 349,044 293,943 | Min. int. insubs.. 1,187,181 1,189,850 
Non-curr. receiv- Cum. pref. stock 

ables (lessres’ve) 204,307 175,757 ($100 par) .---- 13,588,400 13,588,400 
Advances to offi- lass A com. 8 

cers & employees 27,193 31,491 ($1,000 par)... 2,366,825 2,366,825 
Sinking fund deps. -.._.. 7,602 | y Class B com. stk. 3,406,590 3,406,590 
Prop., plant ana Paid-in surplus... 1,637,459 1,842,755 

equip. (less re- Earned surplus... 266,054 -—-..... 

serves for deprec. Par value of stock 

& depletion. _ _x29,614,404x29,532,676| held by trustee. Dr46,250 Dr46,250 
Prepaid exps. & de- 

ferred charges... 236,509 142,507 

Wa wewenee 35,863,593 36,146,456 Total........-. 35,863,593 36,146,456 


x After special reserves of $5,000,000. Represented by shares of 
par.—V. 144, p. 2841. ° wetnatg ab edi 


Penn Central Light & Power Co.— Merger—New Name 
See Associated Gas & Electric Co. above.—V. 144, p. 4018. 


Pennsylvania Edison Co.— Merger— 
See Associated Gas & Electric Co. above.—V. 124, p. 3773. 


Pennsylvania Gas & Electric Co.—Preferred Dividend— 
The directors have declared a dividend of 75 cents per share on the 
7% cumulative preferred stock, par $100, payable July 1 to holders of 
record June 21. A dividend of $1 was paid on april 1 last and dividends 
of $1.25 were paid in each of the four preceding quarters.—V. 144, p. 317. 


Pennsylvania Power & Light Co.—Earnings— 

Period End. Mar. 31— 1937—Month—1936 1937—12 Mas.—1936 
Operating revenues.__-- $3,190,264 $2,957,241 $37,582,302 $35,148,752 
Oper. exps. (incl. taxes). 1,766,091 1,647,056 21,340,260 19,196,561 
Prop. retire. res. approp. 210,000 160,000 2,215,000 1,834,000 


$1,214,173 $1,150,185 $14,027,042 $14,118,191 
1,917 1,714 21,059 22,179 





Net oper. revenues... 
Rent for lease of plant__ 





Operating income.... $1,212,256 
Other income (net)___-- 20,074 


$1,232,330 
Interest on mtge. bonds ~_ 453,750 


$1,148,471 $14,005,983 $14,096,012 
30,387 254,706 306,110 





$1,178,858 $14,260,689 $14,402,122 
454,271 5 563 5 386 








Interest on debentures- r 50,000 ,000 ,000 

Other int, and deduct’ns 18,895 17,3 j 

fot aheeaed te ame 76 212,663 208,650 
struction__........-- Cr1,099 Cr1,904 Cr14,299 Cr17,455 
Net income......-.- $710,784 $659,115 ‘ j 5 

x Dividends applicable to pref. stocks for the TEAES TER. SHIR OES 
period, whether paid or unpaid__-.--...-._-- 3,846,543 3,846,546 
Ne nn ndeneceuscoaneasincetadeaaehie $4,169,219 $4,289,995 


ar dividends on all classes of pref. stock were paid on Jan, 


x Regul Ss 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. popular dividends on these stocks were 
declared for payment on April 1, 1937. 

Notes—The above statement includes full revenues for natural gas sales 
in the Williamsport division without consideration of the rate reduction 
in litigation now pending in the Superior Court of Pennsylvania. An order 
of the Public Service Commission of the Commonwealth of Pennsylvania 
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provides for a rate reduction omomnting, to approximately $10,000 a month 
to be effective after Sept. 11, 1936. he order and a fining of the com- 
mission, if finally sustained, probably will result in the rate reduction 
becoming retroactive to Nov. 1, 1931, and may involve approximately 
$573,000 in the aggregate, at March 31, 1937. 

No provision was made for Federal surtax on undistributed profits for 
1936, inasmuch as the company reported no undistributed adjusted net 
ane Oe Shes zene. No such provision has been made to date for 1937. 
—V. 144, p. 4019. 


Pharis Tire & Rubber Co.— Listing and Registration— 
The New York Curb Exchange has admitted to listing and registration 
the capital stock, $1 par.—V. 144, p. 3515. 


Philadelphia Co. (& Subs.)—Earnings— 
(Not incl. Beaver Valley Trac. Co. (in receivership) & its subs.] 


12 Months Ended April 30— 1937 1936 
QUT oc idvaseveenastel $54,086,784 $48,596,324 
Operating expenses, maint. and all taxes......--- 29,480,017 24,631,208 





Net oper. revenue (before approp. for retirement 
and depletion reserves)......------------- $24,606,767 $23,965,116 
i eg eee eee 118,141 234,541 





Net oper. revenue and other income (before 
approp. for retir. and depletion reserves) - - --- $24,724,908 $24,199,657 
Approp. for retirement and depletion reserves... 7,318,812 6,969,085 


I iS 8 ee cas $17,406,096 $17,230,572 
Rents for lease of pro 989,448 





ee eee i errr 6,172,060 6,394 "224 

Amort, of debt discount and expense.__-_-.--..--- 538,534 504,916 

Guaranteed divs. on Consolidated Gas Co. of City 

“ of Pittsburgh pref. ce ep et eae $0388 son ans 
ppropriation for s BEGGS 5 Hii av amdccotse A 500,000 

Other income Soduetaen I ee ee 5 ald 310,745 306,530 





Net income for divs. on pref. and common stocks 
held by public and minority interest of subs. 
and divs. on pref. and common stocks of 
PCED og bho ccctdeaseescordeseun® 

—V. 144, p. 3348. 


Philippine Ry.—Reorganizing Petition Filed— 

A petition to reorganize the company under Section 77-B of the Federal 
Bankruptcy Act was filed June 10 in United States District Court at Hart- 
ford, Conn, The railway, though it maintains and operates passenger and 
freight lines throughout the Philippine Islands, is incorporated under the 
laws of Connecticut. The petition was filed by Attorney John T. Cullinan 
of Bridgeport in behalf of three New York bondholders in the amount of 
$140,000. The road has total outstan bonds of $9,000,000, it was said. 

In petitioning for the reorganization, the petitioners charge that the rail- 
road ‘‘has committed an act of bankruptcy within the p four months 
in that the petitioners are informed and believe that the debtor has trans- 

erred, while insolvent, a substantial part of its cash and other properties to 
certain of its creditors with an intent to prefer these creditors over other 
creditors.’’-—V. 144, p. 4020. 


Phillips Petroleum Co.—New Plant— 

This company has purchased a 9l-acre site near Goldsmith, Texas, for 
a new casinghead gasoline plant, which it will construct at a cost of $1,750,- 
000. The first unit will process 50,000,000 cubic feet of natural gas dail 
and an additional unit, which probably will be built later in the year, w. 
have a capacity of an additional 50,000,000 cubic feet daily. hen the 
entire plant is in operation it will produce approximately 75,000 gallons of 
gasoline daily.—V. 144, p. 3515. 


Pines Winterfront Co.—Earnings— 


$8,826,117 $8,465,578 


























Years Ended April30— 1937 1936 1935 1934 
Net sales... - - ie tae $730,465 $258,197 $312,937 $390,666 
Cost of goods sold. .--.-- 521,845 226,053 209,154 320,464 

Gross profit on sales.. $208,619 $32,143 $103 ,783 $70,201 
Shipping and selling exp- 4,885 48,166 53,081 30,408 
Aduninistrati ve expenses 51,834 38,507 62,530 55,603 

Operating loss. .....- prof$31 ,900 $54,529 $11,828 $15,809 
Special charges-_~.-.-_-.-- 248,428 48,270 171,809 42,667 

Net operating loss.... $216,528 $102,799 $183 ,638 $58 477 
Other inc. (less miscell 

GOED «kv cactocccue Dr31,516 Dr9,774 Dr8,515 51,427 

Net ioss before depre.. $248,044 $112,573 $192,154 $7,049 
Depreciation. ...------ 68,263 69,136 70,935 73,920 

OR TOE. ciennaceinee $316,308 $181,710 $263 ,089 $80,969 
Net loss per share- - ~~ -- $0.96 $0.58 $0.85 $0.26 

Balance Sheet April 30 
Assets— 1937 1936 Liabilities— 1937 1936 
COMES. neccaceeeae $39,692 $11,618! Tradeaccts.pay-. $65,360 $60,830 
aCashinescrow.. -.---- 11,000| Trade notes & ac- 
Cust. accts. rec. ceptances pay -- SOMRe.  - sanedis 
aes 75,065 36,128 | Notes payable- --- SRG .. ssckew 
Other not. & accts. Accrued wages pay 3,742 4,583 
S..snusiectone 1,089 1,591 | Reserve for taxes - - 40,490 25,646 
Trade acceptances 5 ger ee Serial note paym’ts 2,000 2,400 
Inventories. ~~... 92,776 52,007 | Sundry accts. pay. 
Containers --.----.- 368 153| and accruals--.-- 22,262 5,998 
Prepaid assets - - - . 6,936 5,324 | lst mtge. instalm’t 
b Fixed assets--.- 1,260,730 1,328,548 (current) -.---- 25,000 25,000 
Goodwill, patents, Funded debt - - - - - 341,000 195,000 
trademarks, &c- 1 1 | Other liabilities. - 19,639 18,662 
Other assets - _---- 28,982 23,291 | Res. for conting--- 16.500 > c.dces 
Cap. stock - ------ ©340,857 d1,595,285 
Capitalsurplus _-- 1,346,778 ------ 
Bn + cannaeee 793,299 463,741 
ee pe $1,512,243 $1,469,663 Total...-.----- $1,512,243 $1,469,663 


a For payment of 1935 real estate taxes. b After reserves for deprecia- 
tion. c 7 esented by shares of $1 par. d Represented by shares of $5 
par.—V. 143, p. 2064. 


Pittsburgh & Lake Erie RR.—Earnings— 


Period End. Apr.30— _1937—Month—1936 1937—4 Mos.—1936 
Railway oper. revenues. $1,967,033 $1,635,065 $8,145,728 66.907 066 














Railway oper. expenses. 1,730,485 1,276,908 6,775,197 4,949, 
Net rev. from ry. op. $236,548 $358,157 $1,370,531 $947,186 
Railway tax accruals--- 145,110 132,376 637 ,237 474,314 
Equip. & jt. facil. rents. Crl54,927 Crl180,562 Cr679,129 Cr706,509 
Net ry. oper. income. $246,365 $406,343 $1,412,423 $1,179,381 
Other income-...-...--- 14,469 14,101 59,718 59,886 
Total income.-.-.-...-. $260,834 $420,444 $1,472,141 $1,239,267 
Misc. deduc. from inc. - 48,059 81,080 239,917 220,416 
Total fixed charges----- 6,011 8,297 23,813 31,620 
Net income after fixed 
ee $206,764 $331,067 $1,208,411 $987 ,231 
Net inc. per sh. oftock- $0.24 $0.38 $1.40 $1.14 


Note—Does not include accrual for excise tax account Railroad Retire- 
ment Act.—V. 144, p. 4020. 


Pittsburgh Screw & Bolt Corp.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable July 21 to holders of record June 24. 
A like payment was made on April 21, last, and compares with 40 cents d 
on Dec. 21, 1936, and 12% cents paid on Sept. 1, 1936, this latter dividend 
being the first distribution made since July 15, 1931, when the company 
paid 17% cents pershare. From April 15, 1929, to and including April 15 
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Fi.ancial 
es k gperteriy dividends of 35 cents per share were distributed.— V. 144, 





Pittsburgh Steel Co.— Meeting Adjowrned— 
Stockholders voted to adjourn the speciai meeting to July 31 when the 
capital readjustment plan will be acted upon.—V. 144, p. 4020. 


Pollocks, Inc.—Sales— 

Sales of this company amounted to $167,996 in the month of May, com- 
porenawies $146,364 in the same month last year, an increase of 14.7%. 
ales for the five months amounted to $659,660 compared with $568,8 
e ~ corresponding five months of last year, an increase of 15.9%.— 

. » D. A 


Portland Gas & Coke Co.—£arnings— 
Period End. April 30— 18 BL sane o 1937—12 Mos.—1936 














Operating revenues-._-_ . $ 544 006 $3,354,998 $3,273,917 
Oper. exps. (incl. taxes) - 212,901 210,442 2,356,289 2,472,488 
Prop. retirement reserve 
wa. 2ppropriations.__.._. 22,917 20,833 258,334 250,000 
We Net oper. revenues... $43,726 $33,731 $740,375 $551,429 
Other income (net) —Dr- 442 330 4,520 3,614 
"Gross income_...-.-. $43 ,284 $33,401 $735,855 $547,815 
Int. on mortgage bonds~- 40,604 40,604 487 ,250 487 ,250 
Other int. & deduc’ns_~_-_ 4,009 4,396 50,998 ° 
ee ee ee ee 
Net income......... def$1,329 def$11,599 $197 ,607 $12,154 
x Dividends applicable to preferred stocks for the 
«Period, whether paid or unpaid_...-.-.-...-. 430,167 430,167 
Th, MGiivcdecanusddemeeweaaune $232,560 $418,013 
”-x Dividends accumulated and unpaid to April 30, 1937 amounted to 
$1,482,822. Latest dividends, amounting to $1.25 a share on 7 % pref 


erred 
stock and $1.07 a share on 6% pref. stock, were paid on Feb. 1, 1937. 
Dividends on these stocks are cumulative. 
alVote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the cumeeny reported no undistributed adjusted net 
am iY 2 for oT. No such provision has been made to date for 1937. 
—Vv. ,?p. . 


Porto Rico Power Co., Ltd. (& Subs.)—Zarnings— 

















"Calendar Years— 1936 1935 1934 1933 
Net @profit from be tl 

tions after providing 

for deprec. and taxes. $692,663 $697,793 $633 ,669 $662,756 
Interest on funded debt- 186,486 177,398 182,986 191,376 
CET EEikedcceses  stnias »845 22, 37,48 
Directors’ fees_.....--. 5,000 5,000 700 8 86=—S eae 
Prov. for contingencies- 90,000 ee: “eaenie ° ‘weetbae 
Amort. of disct. on bonds 

and debentures_.-... 13 472 12,417 S| ae 

Net profit.......-.-. $397,704 $393 ,132 $411,461 $433 ,898 
Divs. on pref. stock. --- 70,000 ‘ 70,000 70, 
Divs. on common stock. 240,000 240,000 240,000 240,000 
Adjustment applicable to 
be Previous years_-.._--. po es eee EyGpaee °° ‘sewens 
bn 
' Balance. surplus_.-.- atest! 132 ,629 $123,898 
Previous surplus_.-....-. 1,021,278 938,146 929,516 805,619 
Loss on sale of prop. & 

amt.written off capital 

assets, less proportion 

7 ees Ceeeeeaces LOSES 8 8 salineo’. weenie”  ‘§ seus 

Pe eewcenenudac $64,563 $1,021,278 $938,146 $929,516 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ TAabdilities— $ $ 
Capital assets... 8,749,073 11,050,298|7% cum. pref.stk. 1,000,000 1,000,000 
lst mtge. bonds of Common stock_-. 3,000,000 3,000,000 

the co., purch. Funded debt-_---- 3,573,333 3,478,833 

cf RO ea pO ee eae “ 
Cash on hand and Accounts payable. 163,907 123,094 

ie WOMENS... .cn06 123,050 70,981 | Employees’ & con- 
Notes &accts.rec. 823,941 662,586) sumers’ deposits 340,229 271,274 
Materials & suppl. 123,987 100,869 | Int.accrued on con- 
Investments..... ...... 2,130} sumers’ deposits --.-.-.-.-. 49,041 
Guarantee deposit Interest accrued on 

with Maryland funded debt--.-. 31,613 30,675 

Casualty Co. Dividend payable_ 17,500 17,500 

against indem- PRUE ch cc use 1,974,911 3,135,783 

Pe EeEacands © Scncee 225,937 | Earned surplus - - - 64,563 1,021,278 
Deferred charges.. 346,004 367 ,236 

er 10,166,056 12,502,479 ee 10,166,056 12,502,479 





—V. 143, p. 440. 


Postal Telegraph Land Line System—Larnings— 
Period End. Apr.30— _1937—Month—1936 thr Mos.—1936 














Tel. & cable oper. revs.. $2,042,080 $1,997,550 :045,916 $7,537,945 
Total tel. & cableop.exp. 1,934,602 1,751,508 7,572,044 6,997,073 
Net tel.&cable op.exp. $107,478 $246,042 $473 ,872 $540,872 
Uncollec. oper. revs..-- x 7.5 24,000 30,000 
Taxes assign. to oper.-- 79,399 40,000 314,163 160,000 
Operating income-.._-. $22,079 $198,542 $135,709 $350,872 
Non-oper. income... .-- 4,154 3,365 15,336 10,307 
Gross income-..-.-...-.- $26,234 $201 ,907 $151,045 $361,180 
Ded’ns from gross inc... 245,024 236,118 974,732 940,040 
Met Geticit. ..««.....- $218,790 $34,210 $823 ,687 $578,860 


—VvV. 144, p. 3348. 


Price Bros. & Co., Ltd.— Sells Land— 


Sale of a 1,100 square mile tract of timber land for $1,250,000 to Anglo- 
Canadian Paper Mills is announced by this company.—V. 144, p. 3850. 


Propper-McCallum Hosiery Co., Inc.—Hearing Set for 
July 1 on Substitute Plan of Reorganization— 


Holders of 64% notes of the company due in 1941, have been advised 
by the independent noteholders’ protective committee, comprising Edward 
Groth, Robert N. Crow and Luigi Criscuoio, that the Court has adjourned 
to July 1 the formal hearing on the reorganization plan called for June 1. 
The letter asks noteholders to sign forms of consent to the plan. 

The committee calls attention to a provision in the plan that note- 
holders are to receive in cash 75% of the principal on the notes and 75% 
of the accrued interest from April 1, 1936, to June 15, 1936, in full settle- 
ment of the claims represented by the notes. The committee advises note- 
holders that in their opinion this offer is reasonable and should be accepted. 

Terms of Plan of Reorganization 

Charter and By-Law Amendments—The certificate of incorporation shall 
be amended to provide in substance the following: (a) That the debtor shall 
be authorized to have five directors. (b) That the present outstanding 
common and preferred stock are to be retired and canceled and no further 
stock of the same classes, authorized but not issued, isto beissued. (c) That 
there be authorized to be issued the following: (1) 1,785 shares of second 
preferred stock (no par), bearing dividends at rate of $5 Re share per 
annum, dividends to be cumulative until Jan. 1, 1939, only if earned, and 
cumulative thereafter, whether earned or not; second preferred stock is to 
have no dividends paid thereon without the approval of Reconstruction 
Finance Corporation until the mortgage note has been paid in full or while 
dividends upon the first preferred stock are in arrears; second preferred 
stock is to be entitled on liquidation to $100 per share plus divs., before any 
payments are made on account of common stock, but after the liquidation 
provisions relative to the first preferred stock have been effectuated; second 
preferred stock to be callable at $105 per share, plus divs., at any time after 
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the RFC mortgage note has been paid and first preferred stock has been 
retired; second preferred stock entitled to vote on the basis of one vote per 
share, but is not to be entitled to vote during the life of the voting trust 
agreement; (2) 84,600 shares of common stock (no par) common s to 
receive no dividends or other distributions so nom FE 50% of the first 
preferred stock remains outstanding or any dividends upon first or second 
preferred stock are in arrears or while mortgage note is unpaid; common 
stock entitled to one vote per share subject to the limitations provided 
for with refernece to the first preferred stock. (d) That there be author- 
ized to be issued, in addition to the second preferred and common stock 
3,000 shares of first preferred stock (par $100); first preferred stock to bear 
dividends at rate of 5% per annum, divs. to be cum. until Jan. 1, 1939, 
only if earned, and cumulative thereafter, whether earned or not earned; 
first preferred stock is to have no dividends paid thereon without the 
approval of the RFC until mortgage note has been paid in full, first pre- 
ferred stock entitled in liquidation to the par value thereof, plus divs., 
before any poprnaee are made on account of the second preferred or common 
stock; stock is to be callable at any time after the payment of mortgage 
note at 105 plus divs.; each share of preferred stock entitled to one vote 
first preferred stock, as a class is to be entitled to elect a majority of the 
board of directors so long as 50% thereof shall remain outstanding. 

Issuance of Capital Stock—The capital stock provided for above shall be 
issued or subject to issuance as follows: 

(a) First Preferred Stock—Subscribers under Northampton subscription 
agreement for cash at $100 per share, not more than 3,000 shares. This 
stock to be placed in the voting trust. 

(b) Second Preferred Stock—Present preferred stock holders upon sur- 
render of 10,500 shares of the present preferred stock ($100 par) in exchange 
for 1,785 shares of second preferred stock (no par). 

(c) Common Stock—To be issued or subject to issuance as follows durin 
the life of the voting trust: (1) to subscribers or purchasers of first preferr 
stock 10 shares of common with each share of first preferred stock, but not 
more than 30,000 shares; This stock to be placed in a voting trust; (2) to 
holders of present preferred stock, reveivi second preferred stock, 4 
sharesJof common stock in exchange for each share of present preferred 
stock. A sufficient number of shares of this stock is to be transferred to the 
voting trust to insure voting control] in the trustees of the common s 
issued; (3) to holders of present common stock, on the basis of 1 share of 
common stock in exchange for each 50 shares of present common stock 
(2,600 shares); (4) to purchasers at a price of $5 per share, not more than a 
total of 10,000 shares in whole or in part during the life of the voting trust 
and as the directors may from time to time authorize. 

Voting Trust Agreement—The first preferred stock and a majority of the 
common stock shall be assigned for five voting trustees under a voting 
trust agreement. 

Subscriptions for Stock—First preferred stock in the debtor as reorganized 
is to be purch and paid for and issued as follows: 

(a) Residents of Northampton and others have executed a subscription 
agreement wherein by its original terms or as amended Ls parol or otherwise 
they have subscribed to the purchase of first preferred stock conditioned 
cubseateny upon the provisions of the plan of reorganization in excess of 

,000. n addition to the above amount there may be issued if sub- 
scribed and paid for additional first preferred stock but not exceeding in the 
aggregate 3,000 shares. 

The above stock is to be issued to subscribers and 

and avons each share of preferred stock is to be issued 1 
stock. 
» Reconstruction Finance Corporation—RFC upon April 19, 1937 authorized 
a loan to the debtor up to $250,000 for 5 years with interest at 5%, providing 
for semi-annual payments on account of the principal of $20, cash, 
or as provided in a resolution, of 50% of net earnings, whichever might 
be the greater. The note evidencing the loan is to be secured by a first 
mortgage on the pose. 

Partial Liquidation of Assets—Certain real property and personal property 
has been sold either at public auction or private sale at prices approved 
by = cuart, the net proceeds thereof being segregated in a separate 
or deposit. 

(a) Philadelphia Real Estate—Has recently been sold at public auction 
for $47,500 under order of the court. 

(b) Elmhurst Real Estate—Has been sold under order of court at private 
sale at a price of $125,000 less brokerage commission of $6,250. 

(¢) Machinery and Equipment Located in Elmhurst Plant—Were sold at 
public auction be A order of court on peer, 14, 1937 at Elmhurst plant, result- 
ing in a gross sale price in excess of $116,000. 

15-Year 644% Gold Notes—Due April 1, 1941—There is due as principal 
upon these notes the sum of $712,000 and as interest from April 1 to June 15, 
1936, the sum of $9,513. There is on deposit with Chase Natioanl Bank, 
New York, as trustee, the sum of $1,180 cash, paid by the debtor under the 
sinking fund provisions of a trust indenture covering the said notes. 

The debtor is to pay to Chase National Bank or to the holder s of the notes 
the total sum of $541,135, equivalent of 75% of the amount due as prin- 
cipal and interest to June 15. 1936, upon the notes ,said amount to be 
accepted in full payment and satisfaction of any and all claims for unpaid 
oo or interest, or of any other claims or causes of action relating to 
8a notes. a 

General Creditors—All officers’ salaries due from and unpaid by the debtor 
on June 15, 1936, are to be voluntarily waived and canceled by said officers. 
The claims of general creditors proved and allowed by the court to be 
liquidated by the payment of 75% of the amount due to each of said general 
creditors, as allowed, said amount to be accepted by the general creditors 
in full payment and satisfaction of any and all claims or causes of action 
relating to said debts. 

Segregated Funds—The moneys held by the trustee of the debtor in segre- 
ga accounts under order of this court are to be applied to the payment 
of administrative expenses, priority and general claims. 

Dissenting Stockholders—The court having determined that the debtor is 
insolvent, no provision is made with respect to the acceptance of this 
plan by stockholders. —V. 144, p. 3851. 


Puget Sound Power & Light Co. (& Subs.)—EZarnings 
Period End. April30— _1937—Month—1936 37—1z Mos.—1936 


urchasers for cash 
shares of common 














19 

Operating revenues _____ $1,285,224 $1,178,888 $15,663,352 $14,040,370 
i ee 450,522 442,149 6,123 ,697 5, 925 
aintenance____..._-- ,023 ,623 955, 778,036 
| SE Ee al61,153 167 244 a1,927,699 1,751,409 
Net oper. revenues... $588,525 $503,870 $6,656,626 $6,107,001 
Non-oper. income (net) _ 19,443 47 ,384 463,011 538,518 
Ris sancaiens $607 ,968 $551,254 $7,119,637 $6,645,519 
Int. & amortization, &c_ 320,207 321,011 3,860,016 3,886,654 
See $287 ,761 $230,243 $3,259,621 $2,758,866 
Appropriations for retirement reserve_......--- 1,496,052 1,381,670 
EE, shots ccubeededcavaieatekanweene $1,763,569 $1,377,196 
Prior preference dividend requirements__....--- ¥ 550,000 
Preferred dividend requirements._............-- 1,583,970 1,583,970 





Balance for common dividends and surlpus... def$370,401 def$756,.774 


Note—The company on Jan. 1, 1937, adopted the Federal Power Com- 
ee a of accounts, hence previous year's figures are not exactly 
arative. 
a No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined unti: the end 
of the year.—V. 144, p. 4021. 


Pullman Co.—Earnings— 
[Revenues and expenses of car and auxiliary operations] 
Period End. April30— 1937—Month—1936 1937—4 Mos.—1936 


Sleeping car operations: 
Total revenues_-__.__ $5,004,221 $4,488 279 $21,112,665 $18,278 008 














Total expenses_----- 4:728:349  4/359:731  18,202'899 107 
Net revenue---_-._- $275,872 $78,642 $2,909,766 $1,857,798 
Auxiliary operations: 
Total revenues... $169,082 $145,892 $726,660 $659 ,557 
otal expenses. _..__ 140,152 91,252 570,252 513,051 
Net revenue_._-_-_- $28,930 $54,640 $156,409 $146,505 
Total net revenue---_-_-__ $304,801 133 ,282 066,174 $2,004 
Taxes accrued_.......- 196,414 $133 400 $7386 767 886308 
Operating income.-.. $108,387 loss$40,118 $1,739,407 $1,124,094 


—V. 144, p. 3349. 
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Public Service Corp. of New Jersey (& tay ren 
Period End. May 31— _ 1937—Monith—1936 1937—12 Mos.—1936 
Gross cornings. monte -$10,395,142 $9,911,689 $124 ,652,581 $119,366 ,531 

‘ ., Maint., de- 
Soalawent & 7,311,309 6,979,391 85,965,958 81,760,296 


preciation and taxes. 
Net inc. from oper_-. $3,083,833 $2,932,298 $38,686,623 $37,606,235 
Bal. for divs. & surplus. 2,032,918 1,768,940 25,215,852 23,175,551 


—V. 144, p. 3516. 
Quincy (Ill.) Memorial Bridge Co.—Larnings— 























Years Ended April 30— 1937 1936 1935 
ete aeee $137,278 $121,247 $115,607 
Superintendent's operating expenses _ 8,586 8,723 8,585 

Gross profit on operations._....-.- $128,692 $112,524 $107,021 
Fixed charges and gen, office exps--- 11,122 11,757 12,345 
SPR He TA aidincanedecanes 65,805 65,805 17,613 

Net profit on operations. ........- $51,764 $34,961 $77 ,063 
Finance charges (net)........-..--- 50,102 50,052 49,357 
EE SON oc ckncccwccduewse ~ gieans’ |) décchuo : 

Bre OUI win 0 can dee Rie ess $1,662 loss$15,090 $23 ,117 

Balance Sheet April 30 

Assets— 1937 1936 TAabilities— 1937 1936 
a Property acct.-- $863,140 $928,926/6344% cum. pf.stk. $374,100 $376,600 
Cash on hand and Pref. subscriptions 

)) ae 9,781 8,701 (part paid) ___.. 860 860 
Res. fund dep. with b Common stock. _ 50,000 50,000 

Northern Trust_ 40,000 25,000} Long-term debt... 675,500 726,300 
Cash in hands of Notes payable—C, 

ES 8,069 14,493 B. & Q. RR. 

Other assets- - - - - - 1,001 1,036 (current) ...__- 34,000 29,000 
Deferred charges. _ 45,468 54,293 | Accounts payable_ 244 251 
Accrued interest-- 5,714 18,231 

Accrued taxes---- 546 756 

Reserve for maint. 1,929 8,584 

4% ene e ae 175,436 178,133 

; 0 $967,458 $1,032,449 | $967,458 $1,032,449 





a After depreciation of $451,819 in 1937 and $386,013 in 1936. b Repre- 
sented by 10,000 no par shares.—V. 143, p. 1569. 


R. C. A. Communications, Inc.—Zarnings— 


Per. End. April 30— 1937—Month—1936 1937—4 Mos.—1936 
Tele. & cable oper.rev.. $445,142 55,606 $1,771,526 $1,480,988 
339,178 1,382,532 1,339,297 














Tot.tel.&cab.oper.exp 344/155 
Net tel. & cable oper. 
ee $100,986 $16,428 $388,994 $141,692 
Other operating revenues Cr8,505 Cr8 489 Cr33 ,995 Cr33 ,977 
Other operating expenses 21,113 14,868 58,137 59,280 
Uncollectible o - FOV... 1,000 1,000 4,000 4,000 
Taxes assignable to oper 34,390 15,352 137,256 67,112 
Operating income _._-_ $52,988  def$6,303 $223,595 $45,277 
Non-operating income -- 80,796 45,702 314,306 166,744 
Gross income__-__-._. $133 ,784 $39,399 $537,901 $212,021 
Dedu. from gross income 28,974 28,711 112,786 135,831 
Net income _____.._. $104,811 $10,688 $425,116 $76,190 


—V. 144, p. 3349. 


Rath Packing Co.—7°o Pay 33 1-3-Cent Common Div.— 
The directors have declared a dividend of 33 1-3 cents per share on the 
common stock, payable July 1 to holders of record June 21. The company 
on April 1, last, paid a 50% stock dividend and prior to then regular quar- 

terly dividends of 50 cents per share were distributed.—V. 144, p. 2672. 


Reinsurance Corp. of New York—7° Pay 15-Cent Div.— 

The directors have declared a dividend of 15 cents per share on the capital 
stock, par $2, payable June 28 to holders of record June 18. This will be 
the first dividend to be paid by this company which is successor to Vick 
Financial Corp. A dividend of 35 cents per share was paid by Vick Financial 
Corp. on Dec. 8, 1936 ; one of 15 cents was paid on June 30, 1936, and semi- 
annual dividends of 7 4 cents per share were paid on Dec. 20, 1935, and each 
Aug. 15 and Feb. 15 previously. In addition, an extra dividend of 2 4% 
cents per share was paid on Dec. 20, 1935. 


(Robert) Reis & Co.—Earnings— 
Consolidated Income Account for Calendar Years 








1936 1935 1934 1933 

Gross profit on sales_... $556,518 35,156 
Selling expenses________ } 397 ,467 186,514 Not available 
Gen. & admin. expenses. 156,451 

Profit from operation. $159,051 $92,190 loss$81,161 $77 838 
Depreciation. _________ ,670 23 493 24,309 24,241 
Int. paid less int. rec’d_-_ 78,606 36,388 36,281 - 37 ,940 
Federal taxes_...______ 7,14 428 OS ae 
Provision for surtaxes on 

undistributed profits_ wee eee ee 
Miscell.deductions._.... <2 ___- 56,323 19,338 13,517 

De Mi dicaduneens prof$50 ,247 $24,442 $161,399 prof$2,141 


x The Ford Mfg. Co., a wholly-owned subsidiary, is a party to an 
—— prohibiting the payment of dividends, which, in the opinion 
of the management, exempts that company from liability for surtaxes 
on undistributed net earnings. 


Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Ltabilities— 1936 1935 

Cash on hand, in Notes payable.... $36,503 $78,756 
transit & in bks $46,298 $44,061 | lst mtge. 5% note 

a Receivables____ 33,083 31,354 pay. to RFC... 190,000 -..... 

a Due from factor. 12,747 17,778 | Accts. pay., trade. 101,177 58,777 
a Mdse. inventory 492,644 333,464 | Sundry liabil. and 

Deps. with mutual accrued expenses 24,954 28,277 

insurance cos- -- 5,077 5,015 | Res. for Fed. taxes 7,529 833 
Other assets, less Notes pay. (not 

reserves._...__. 22,645 22,161 current) _...... 328,523 286,269 
b Fixed assets (net) 274,321 294,747 | lst mtge. 6% notes 

Deferred charges... 11,567 9,229 an eksé anoane 145,448 
Goodwill......... 1 1|7% cum. 1st pref. 

stock ($100 par) 2,108,700 2,108,700 
7 cum. 2d pref. 

stock (no par)... 75,000 75,000 

ec Common......- 620,725 620,725 

OO 2,594,728 2,644,974 

en $898,383 $757,812! Total......._.- $898,383 $757,812 





a After reserves. b After reserve for depreciation. 
99,145 no-par shares.—V. 144, p. 2672. 


Reliable Stores Corp.—Sales— 


c Represented by 


Month of— 1937 1936 
PE congancdseabawtstinksle ceeketianS eu $439,911 73,062 
EE 6 08446006 4 suNeh webb ebuyeackunkeabse 540,923 431,249 
Bs +t EORC ance cudwkssernawasedscchaebekue 677 ,442 576,449 
yay Lbeedheeendcudsendtebbbedeuetoasenccane 864,436 664,463 
bdo on Ub besHe nneeesenebaneeehdaddhesucece 971,527 771,582 


Initial Preferred Dividend— 

The directors have declared an initial quarterly dividend of 37 + conte per 
share on the new 5% convertible preferred stock, par $30, payable July 1 
to holders of record June 22.—V. 144, p. 3017. 


Republic Investors Fund, Inc.—One-Cent Dividend— 
The directors have declared a dividend of one cent pershare on the com- 


mon stock, par 25 cents, payable July 1 to holders of record June 15.— 
V. 144, p. 2673. 
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Rheem Mfg. Co.—Initial Dividend— 
The directors have declared an initial dividend of 7 cents per share on the 
common stock, payable July 1 to holders of record June 19.—V. 144, p. 3691. 


Rhodesian Anglo American, Ltd.— A cquisition— 
See O’Okiep Copper Co., Ltd., above.—V. 137, p. 4201. 


Richmond (Va.) Hotels, Inc.—Bonds Offered—Gal- 
leher & Co., Ine., Richmond, Va., are offering at prices to 
yield from 3% to 5%, according to maturity, $2,300,000 
5% 1st mtge. bonds. Bonds offered to residents of Virginia 
only. 

Dated July 1, 1937; due serially \s-a) each Jan, and July from July 1% 
1938 to ia 1947 inci. and $1,400,000 July 1, 1947. Prin. and int. 
J. & J.) payable at principal office of paying agents named below. Coupon 
bonds in denom. of $1,000, $500 and $100, registerable as to principal only. 
Red. in waile or in part, at optioa of corporation, on July 1, 1941, and there- 
after on any interest date on 30 days’ notice. at 101 and interest, to and 
including July 1, 1943; at 100% and int. to and including July 1, 1945; and 
thereafter at 100 and int. If only a part is redeemed the bonds to be re- 
deemed are to be slecved by lot. Central National Bank of Richmond, 
trustee. The Central National Bank of Richmond and State-Planters Bank 
& Trust Co., Richmond, paying agents. 

Bonds are to be secured by a closed mortgage on properties to consist of 
the real estate, buildings, stores, furniture, fixtures, machinery, and 
equipment owned in foo ts Richmond Hotels, Inc., which properties are 
known as Hotel John Marshall, Hotel Richmond, and Hotel William Byrd, 
alllocated in Richmond. The land. buildings and improvements have been 
appraised as of April 14, 1937, by John W. Bates, Morton G@. Thalhimer and 

alter P. Wright, all of Richmond, and the furniture, fixtures and movable 
qguipmens have been appraised as of April 15, 1937 by M. L. Moore, of 

alter M. Ballard Co. of New York, N. Y., and Washington, D. C., as 
follows: land, buildings and improvements, $3,888,636; furnisture, fixtures 
and movable equipment, $406,000; total appraised value, $4,294,636. 

The average annual income and expenses (excl. of interest, amortization 
of bond discount, and depreciation) for 7-year period from Jan. 1, 1930 
(which was the beginning of the first full year’s operation of the Hotel John 
Marshail) through Dec. 31, 1936, were as follows: 


Average annual gross revenues- - --..--------------------=-- $996,748 
Average annual oper. exps. ,beforc int., amortiz. of bond dis- 857 
COMMS, BING GOPTOTIAUO) oc dé pad Sod oo Sse sS ein ce cee s—sss we 689,85 
Average annual oper. profit (before int., amoriz. of bond dis- 306,891 


count, and depreciation) - -.-.--.------------------------ 

The average annual operating profit shown above for this 7-year parted 
was approximately 2.67 times the maximum interest requirements on t is 
issue.—V: 138, p. 515. 


Rose’s 5, 10 & 25-Cent Stores, Inc.—Sales— 





1937 1936 1935 934 
$317,107 $257,051 $213 ,387 $186,000 
326,195 295,556 241,914 199,420 
395,855 308 ,669 290,727 237,261 
369,566 350,704 315,913 06,861 
422,319 397 ,643 310,872 35,262 


Company had 100 stores in operation at the end of April, against 91 
stores a year ago.— V. 144, p. 3350.8 


Rutland RR.—E£arnings— 














Per. End, April30— 1937—Month—1936 1937—4 Mos.—1936 
Railway oper. revenues_ 308,626 $300,032 $1,172,134 $1,042,347 
Railway oer. expenses _ $373:008 261,238 1,099,734 1,074,934 

Net rev. fr. ry. opers- 36 ,623 $38 ,794 $72,400 def$32,587 
Ry. tax po hanth 9 — ya $ 19,235 11,733 72,383 50,391 
Equip. & jt. facil. rents- Cr3 ,317 Dr796 Cr7 ,962 Cr3 ,823 

Net ry. oper. income. 20,705 $26 ,265 $7,979 def$79,155 
Other ones. vaeeemees . 3,708 3,601 14,825 22,402 

Totalincome- -.-_----- $24,413 $29,866 $22,804 def$56,753 
Miscell. deducts. fr. inc- 333 342 1,514 2,196 
Total fixed charges_-___- 34,182 34,375 136,645 137,535 

Net def. after fixed 

charges....-...--- $10,102 $4,851 $115,355 $196,484 


Note—Does not include accrual for excise tax account Railroad Retire- 
ment Act.—V. 144, p. 4022. 


Safeway Stores, Inc. — Debentures Offered — Merrill, 
Lynch & Co. and Cassatt & Co., Inc., on June 16 headed a 
group of underwriters which included Blyth & Co., Ine., 
Brown Harriman & Co., Ine., Dean Witter & Co., Chas. D. 
Barney & Co., Glore, Forgan & Co., Hallgarten & Co., Hay- 
den, Stone & Co., Hemphill, Noyes & Co., Kidder, Peabody 
& Co., Lee Higginson Corp., White, Weld & Co., Bane- 
america-Blair Corp., Alex Brown & Sons, Wertheim & 
Co., F. S. Moseley & Co., Boettcher & Co., Inc., Bosworth, 
Chanute, Loughridge & Co., Cavalier & Co., Mitchum, 
Tully & Co. and Sehwabacher & Co., in the offering of 
$15,000,000 10-year 4% sinking fund debentures priced at 
9914 & accrued int. The issue has been oversubscribed. 


Company has agreed to make application to list the debentures on the 
New York Stock Exchange. 

Dated as of June 1, 1937; due June 1, 1947. Interest payable J. & D.1in 
N. Y. City. Reimbursement will be made to Pa. residents and Pa. cor- 
porations of any personal property taxes or capital stock tax, respectively, 
assessed on the debentures or against any such owners, up to five mills on 
each dollar of assessed value of debentures; to residents of California, of 
California taxes assessed on or measured by income from interest not 
exceeding 6% of such interest in any year. Provision will be made for a 
sinking fund to retire $850,000 of debentures on June 1 in each year from 
1938 to 1946, inclusive. Redeemable for sinking fund on not less than 30 
days’ notice at the prencipe’ amount and accrued int. plus a premium of 
1% of such principal amount if red. on or prior to June 1, 1939, or of 3% 
of such principal amount if redeemed thereafter and on or prior to June l, 
1941, or of 4% of such princi amount if redeemed thereafter and on or 
prior to June f, 1943, or of 4%% of such cipal amount if eemed 
thereafter and on or prior to June 1 1945, and without premium if redeemed 
after June 1, 1945. Redeemable other than for the sinking fund on not less 
than 30 days’ notice in part on any sem -annual int. payment date or as a 
whole at any time, at the principal amount and accrued int. plus a um 
of 344% of such principal amount if redeemed on or prior to June 1, 1940, 
or of 3% of such principal amount if redeemed th ter and on or prior to 
Se dae to Tae ae eee ear cea macioal seeunt if redeumed 
on or prior to June 1, , oro of such pr 
thereafter me ge prior to June 1, 1946, and without premium if redeemed 
after June 4 

Listing—Company has ool to make application for the listing of the 
debentures on the New York Stock Exchange. 

Company—A ede corporation incorp. March 24, 1926. Is a holding 
company and all of its operations are carried on through subsidiary cor- 

rations which are engaged in the o tion of a chain of approximately 

,350 retail food stores in 18 States of the United States west of the Mis- 
sissippi, and in Maryland Virginia, the District of Columbia and five western 
Provinces of Ca: - In connection therewith there are conducted ware- 
housing and other facilities in each of the districts served and a genera 


wholesale business consist of the operationj of warehouses and 

distributing f. ties and the Sie a merchandise to’ both. affiliated cor- 
tions and to indepen as well as to other customers not 

Qientified with the eens - food storesfand wholesale cash and 

CuTy Selon. Sics mrapercies otaed tw podioetin af the cupeor comes of 
er lease. e es O su e8 0: 0: 

phe, — be buting and other facilities located in various cities in 

Ss served. 
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Purpose—Net proceeds from the sale of the debentures, exclusive of 
aoqnes interest latter een = the estimated expenses of the company 
underwriting discoun ch together are e vexpected to approximate 
soi0 »152) will u $14,278,847, and are to be appli i) to the payment in 
1 of bank loans aggregating $10,000,000 (plus $25, 000 premium) and 
rin for general corporate purposes. 
Earnings for a Years 


Net operating profit before deprec’n_- $7, 18. 229 $7, 1938, 076 $9, 1S, 814 
Net income ‘ore Federal & Canadian 
Re ae 4,553,312 4,108,705 5,171,372 
PGs SG theo chacdeneseocsneus 3'866,827 3,409,775 4,157,252 
Capitalization and Bank Loans (Company and Subs.—Consolidated) 
Liat as per Baiance 
Sheet as 0. 
Dec. a 1936 
pe eS Co RR Se ee AO ee 000,000 
Mortgages and agreements payable (Canadian sub.) - 0 O08 292 
Min. interest in Canadian sub. at par value, plus 
unpaid divs. wy? on the pref. stock.......-.-.- 529,958 
Preferred stock (par $ ek 
7% cum. (authorized en ee 8,399,700 
% cum. (authorized 55, ‘091 shares). ...-..----- 5,509,100 
5% cum. (authorized 51,235 shares). ----------- 1,585,300 
Com. stk., no par value (authorized 1,500,000 shs.).. 9,795,648 


a $2,000,000 134% notes de Sept. 24, 1937; $2,000,000 2% notes due 
Sept. 24, i938; $6,000,000 rei notes due Sept. 24, 1939. b $46,700 
matures during 1937, 1938 al 839. ont, pelance subsequent to 1939. 

Changes to May 27, 1937—1,824 shares of pref. stock have been retired 
by conversion into 1 (824 shares of 6% v, preferred a ., resulting in a decrease 
in the authorized and the outstanding shares of 7% preferred stock of 
1,824 shares and a ee increase in the authorized and the out- 
standing shares of 6% erred stock, with the result that the capital stock 
pony te per the Eileees sheet has been decreased $182,400 in respect 
of the 7% preferred stock and increased by the same amount in respect of 
the 6% preored stock. This exchange decreased the authorized and out- 
standing 7% preferred stock to 82,173 shares , eo treas stock) and 
increased the authorized and outstanding 6% preferred st to 56,915 
shares (including treasury stock) . 

The company acquired for sink fund purposes and held in its treasury 
on May 27, 1937, 2,421 shares of 7% pref. stock, and 1,270 shares of 6% 
preferred stock (in addition to the 390 shares — d on Dec. 31, 1936). Com- 
pany acquired two shares of common stock, and disposed of 3,236 shares of 
treasury common stock to purchase two Warehouses. 10,000 ‘of the 17, _~ 
shares of tyeneus common stock held on May 27, 1937, are reserved for 
options to L. arren, its President. 

On March iv. 1937, certificates of amendment of the charter were filed 
providing, among other sain ae oe increasing the authorized amount of 

ferred stock to 194,909 sh 

nderwriters—The names of ane principal underwriters of we debentures 
one the principal amount of debentures to be purchased by each are as 
ollows: 
Mit, tans & Co., Mew Fate, .ccncnaccccncsceccccescucus $2,200,000 
Cassatt & Co., Inc., New York 
Blyth & Co., Inc., New York 
Brown Harriman & Co., Inc., New York 
Dean Witter & Co., San Francisco 
Chas. D. Barney & Co., New York_- 
Glore, verge & Co., New York 
Haligarten & Co., New York....------ 
Hayden, Stone & "Co., 





Hem hiil, Noyes & Co., New York 
Kidder, Peabody & Co., New York 

SII GIO, NRE Wn. ooo ccnancccccecenccecces 450,000 
ee: ee ee, Oe M8... ocecwséaweceeneoneracane ,000 
Bancamerica-Blair Corp., a nl SUI i: ia ted at cesta tatindm anahibraaeabares ine = 300,000 
Alem, DOW @& BOns, BOOS. «<n cccusccceccaccoceaccce 300,000 
Wertheim & Co., New —_— pS TE ITAL LAI 300,000 
F. S. Moseley & ©o., Dh 66 0st he tedtineneedeohensow 250,000 
Boettcher & Co., Inc., TELL RE LES 125,000 
Bosworth, Chanute; Loughridge fe OO eae 125,000 
Wm. Cavalier & Co., San Francisco. __...........----..-..-- ,000 
Mitchum, Tully & Co., ee nee aaemenae 100,000 
Schwabacher & Co., a euenene 100,000 
—V. 144, p. 4022. 

St. Joseph Water Co.—Earnings— 
Earnings for 12 Months Ended April 30, 1937 

ee  . .cbbaeeecaenebadeacoaueanteeaweuewe $563 ,285 
Se ee ee ee eee 265,453 


Gross income from operations 
Other income 


bee See Madaens owl sscccaguces $297 ,832 
1,269 


i <a osu bekuedevens dee bbee se dad cuesscvdesnes $299,101 
pS REE RE EE CEE A a ny oe a 04,000 
ee en Ae oe ee eek ad aan naka eke 960 
Amortization of debt discount and expense-______.........-- 1,836 
Ey SID SII oo oo cade dedtenck cccdcecccsuces 23,845 

Dt csaackdeunne sdb bahodakeGssmeaecudcnwe wee $168,460 

St. Louis-San Francisco Ry.—Reorganization Plan 


Offered by Mr. Stratton—Files Proposals with ICC— 


W.B. Stratton of New York, filed June 12 with the Interstate Commerce 
Commission his proposed plan of reorganization for the company. Mr. 
Stratton, an intervener in the proceedings holds $30,000 of the road's 
securities. His plan provides: 

The road's equipment trust certificates, outstanding in the amount of 
$10,649,000, to remain undisturbed. 

The maturity date of bonds of the Birmingham, a = eA $6. 506,170 
outstanding, to be extended from March 1, 1934 to July 1, 1947 

For each $1,000 Fort Scott bond (another subsidiary) , $25, 835.000 out- 
standing, there will be exchanged $600 of 4% new prior lien bonds, $400 of 
444% new income bonds, and 10 shares of new common stock. 

For each $1,000 old prior lien bond, $117 ,448,597 outstanding the follow- 
ing new securities be issuable upon exchange: $300 4 % new prior lien bonds, 
$450 444% new income bonds and 25 shares of new common stock. 

For the. old consolidated bonds, $118,305,000 outstanding, each $1,000 
bond to be exchanged for $250 4% new prior ‘lien bonds, $300 444 % new in- 
come bonds and 20 shares of new common stock. 

Each share of old preferred stock be exchanged for 3 share of new com- 
mon stock upon payment of $2.50 for 44 share new common stock. 

Each share of old common stock to be exchanged for 2-3 share of new 
common upon payment of $2.50 for 1-6 share of new common stock. 

Under Mr. Stratton’s plan securities now pledged with the Reconstruction 
Finance Corporation and with banks as collateral for loans would be sur- 
rendered for cancellation and replaced by new securities.—V. 144, p. 4022, 


St. Louis Screw & Bolt Co.— Accumulated Dividend— 

The directors have declared a dividend of $7 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 25 to 
holders of record June 19. Dividends of $1. 75 were paid on Junel, May 1, 
March 22 and Feb. 1, last, Nov. 1, Aug. 1, May 22 and Feb. 29, 1936, and 
on Nov. 30, 1935. Accumulations after the current payment will amount 
to $14 per share.—V. 144, p. 3517. 


Santa Rita Oil Co.— Registers with SEC— 
See list given on first page of this department. 


Sayers & Scovill Co.— Larger Dividend— 

The directors have deciared a dividend of $1.50 per share on the common 
stock, par $100, payable July 1 to holders of record June 21. This com- 
pares ‘with 50 cents paid on April 1, last; $1.50 paid on -e: 1, 1936; $1 paid 
on July 1 and April 1, 1936; $1. 50 per share paid each three months he from 
July 2, 1934, to and including Jan. 1936, and $1 share distributed 
each quarter from April 1, 1933, to Apel 2 1934. inclus ve.—V. 144, p. 2146. 


Scruggs-Vandervoort-Barney Dry Goods Co.—/nitial 
Dividends-— 


The directors have declared the following initial semi-annual dividends: 
$3 on the 6% Ist pref. stock, par $100; $3.50 on the 7% 2d pref. stock, par 





Chronicle 


$100, and $1.75 per share on the 34% apes. stock, $100. All dividends 
are payable July 1 to holders of record June 20.—V. 144, p. 951. 


Salt River Valley Water Users’ Association—Report— 


Condensed Comparative Statement of Revenues Exclusive of Assessments 
Together With General Operating Expenses 


June 19, 1937 














Years Ended— Dec. 3}. ane Sept. 30.8 "35 
Power Department—Gross revenue.-..........-- $2,974 $2,156 660 
CS GE SOs ocncadsceneccateeoenieekesaben 1,078, $30 $30 see 

PT CE. .ccnaaeseunnaeoueenteneeseanes $1,895,851 $1,306,178 
CORE Tin. oc cng cecnenndsqbueunsenoteion 9,685 73,507 

OR i ee eee hand uae $1,905,537 $1,379,686 
Interest, bond discount and expense. -.........-.. 689,120 701,569 

Net income Power department .-.......-..--- $1,216,416 $678,117 
Ce Gn hin dace Kbeknbeeeseesuneseone 97,216 305,195 

Ce $1,313,633 $983 312 


General oper. & misc. expenses excl. of power-.-- 1,365, 843 
Deficit to be absorbed by assessments-.-..-..-.--. 52,210 


Condensed Balance Sheet Dec. 31 


1,163 ,622 
$180,309 








Assets— 1936 1935 Liabdtlities— 1936 1935 
ero $142,096 $237,839] a Current liab.... $951,355 $1,219,518 
Notes & warrants Other liabilities... 111,980 588,629 

receivable - - - -- 8,257 5,426 | Bonds outst. (less 
Accts. receivable curr. maturities) 12,861,000 13,047,000 

(less reserve)... 818,221 999,831 | Mormon Flat Pow. 

Interest accrued - - 352 840 plant & steam 
Prepay. to U. 8. plants (less cur- 

Government... 152,911  .....- rent maturities. 292,038 391,431 
Goods on consign’t 1,644 1,644 | Ext. to Inspiration 
Equipment loaned 19,414 7,760 steam plant.... 224,854 -...... 
Mat’! & supplies... 191,073 264,581, Ariz. Edison trans- 

Red. & res. fd. for mission lines (less 

purch, of bonds_ 61,100 6,395 curr. maturities) 127,106 208 ,252 
Stock inv. affil.co. 250,000 250,000}U. &. Govt. on 
Arizona Edison Co, constr’n charge 

vot. tr. ctfs.... 2 ee (less curr. mat.) 3,258,981 3,049,385 
Advance insur. de- Notes pay .—misc. 

posit premiums- 14,622 14,622 (less curr. mat.) 14,540 132,786 
Assessm'ts not de- Deferred credits-. 381,776 390,166 

ling’t(percontra) 808,270 822,050 | Reserves. .-.-.-.-..- 6,487 4,321 
Deling’t assess'ts & Min, int. in pump 

int.—deferred_._ 227,760 235,497 development... 301,877 301,882 
Prop’ty acct. (net)30,459,382 29,986,216| Def'dassessments. 808,270 822,050 
Deferred charges.. 596,292 709,087 | Assessm. levied for 

following year.. 556,040 556 ,063 
Reserve for oper.. 
maint. & capital 
expend - - - 7. A 
Capital account - 713, 308,430 12,830,306 
: | 33,755,258 33,541,794 0 $33,755,258 $33,541,794 





a Including accounts and wages, 
current maturities. 


New Municipal District to Be Or nganised— 

Greig Scott, Generel Counsel of the ation has stated that satis- 
factory pr is being made toward the nization of a new Municipal 
District. he new district will be styled the t River Project cultural 
Improvement and Power District. The Arizona Supreme Court was to 
pose on we legality of the district organization and its right to issue bonds 
on June 

When the information of the new district has been adjudicated. it is con- 
templated Lyd the district officials will offer for sale $3 ,000, vee of its bonds. 
If and when these bonds have been sold aed ge Associat tion expense to 
call for payment a like amount of refunding due Nov. 1, 1956. hese 
bonds are callable at 103 and interest on 60 “day's ai colished 1g 

an of June 8. 1937, water in storage was st as 1,240,828 acre feet, 

mpared with 767, 872 acre feet available June 8, 1936. Various issues 
of ee we? have been recently sold at or sicher above par.— 
p 


Savannah Electric & Power Co.—Earnings— 
Per, End, April 30— 1937—Month—1936 1937—12 Mos —1936 


interest accrued, bond and other 

















Operating revenues- ---~- $172,342 $154,159 $2,030, ae $1,839,898 
ORUIOMIED.....ncccccoccc< 66,879 57,764 "767 827 "717.406 
aintenance.........- ‘ 8,156 1 10, 564 115,569 
Bi lddcadetasenc= al8,907 17,721 a211,544 202,345 
Net oper. revenues. - - $78,179 $70,518 $940,270 $804,578 
Non-oper. inc. (net)...- 801 3,608 16,044 25,177 
Da $78,980 $74,126 $956,314 $829,755 
Int. & amortiz., &c...-- 30,993 30,990 378,672 406 ,444 
(, $47 ,987 $43 ,136 $577 643 $423 311 
Appropriations for retirement reserve. .........- 224,500 166 ,667 
i a ieee $353,143 $256,644 
Debenture dividend requirements... ..........- 149,115 149,115 
Preferred dividend requirements-_-_...........-.- 60,000 60,000 
Balance for common dividends and surplus-__~-_ $144,028 $47 ,530 


a No provision has been made for the Federal surtax on undistributed 
profits since any liability for such tax cannot be determined until the end 
of the year.—V. 144, p. 4022. 


Securities Investment Co. of St. Louis—Registers with 
SEC— 
See list given on first page of this department.—V. 144, p. 2320. 


Segal Lock & Hardware Co., Inc. (& Subs.)—Farnings 











Calendar Years— 1936 1935 1934 1933 
Net earnings.......... $103 ,964 $65,244 $51,145 $5,687 
Depreciation. .....---. 77,760 61,718 60,780 60,998 
SOO GE saccanes —paseee ©". Weeesce +i 2° Geenee 815 

INGO REGEN bin cannes $26,204 $3,526 loss$9,635 loss$65,127 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
+ | ee ee $56,701 $55,016 | Notes payable__-- $20,000 $10,000 
a Notes & accounts Other pay., incl. 

receivable- - .--- 236,317 121,992 accrued items.. 327,184 184,695 
Inventories - - - - - - 740,829 569,736 | Notes pay. RFC 
b Property, &c_-- 1,794,030 1,713,283 (due later than 
Investments ---_-- 468 400 one year) - .-_-- 217,550 240,000 
Insur., advertising, Ist & 2d mtges. not 

suppl., unamort. a within one 

cost ofrazors, &¢e 79,377 OT Ot . BORE cco sccons 37 ,500 37 ,500 

coy. debs. 64% 

sae 74,100 
Contracts pay. in 

com. stock of 

Segal Lock & 

Hardware Co., 

Inc. (bal. due)-_ 63,586 63,586 
Other liabil. not 

payable’ within 

one year. .-.-._-- 15,786 21,786 
7% cumul. pref. 

(par $50).-.-.-- 511,900 511,900 
Common stock... d715,484 ©¢715,484 
Capital surplus... 909,932 809,932 
Operating deficit. 95,300 121,503 

TOCA. 6sn5e008 $2,907,723 $2,547,479 BOON. wate bd e'éu $2,907,723 $2,547,479 





a After reserve for doubtful accounts of $55,932 in 1935 and $58,972 in 
1936. b After reserve for depreciation and amortization of $726,330 in 
1935 and $804,090 in 1936. c Represented by 715,484 no par shares. 


d Represented by shares of $1 par. 
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Orders Higher— 

Backlog of orders on company's books, totaled $534,000 June 1, against 
$407 325 a year ago, a gain of 23%, President Segal announced. 
pa ‘Despite the fact our plant in Norwalk was closed for about four weeks 
due to a strike, shipments in first five months gained 15% over like 1936 
Period,’’ he said. “The plant is Brooklyn, which has been shut since 
Start of the depression, is now being reopened."’-—V. 143, p. 3332. 


Shawmut Bank Investment Trust—Farnings— 

















3 Mos. End. May 31— 1937 193 1935 1934 
Interest and dividends. - $39,834 $47 ,917 $46,160 $51,091 
Administrative expenses 602 6,23 5,356 5,597 
Interest paid......-..-- 56,817 59,894 60,762 61,044 
Federal capital stock tax 2,524 720 498 680 
bh 

De SO. penis $26,109 $18,933 $20,456 $16,230 
Previous surplus and un- 

divided profits_....-.- 43.434 38,151 6,861 def$80,180 
Discount on senior deb. 
| purchased by the trust 1,845 3.730 2,152 1,950 
AG See lkween 00 twee Dr6,575 1,007 

Total profit. ---.-..- $19,170 $22,948 loss$18,018 loss$93,453 
Profit on securities sold_ 34,354 17,603 10ss227 ,326 1,433 

Surplus May 31 --.--. $53 ,524 $40,551 def$245,344 def$92,020 

Condensed Balance Sheet May 31 

Assets— 1937 1936 Liabtlittes— 1937 1936 
Invest., at cost... -$4,241,856 $4,712,016] Accts. pay.—pur- 

Accrued int. rec.. --...-- ¥ chase of secur... --..... $31,938 
Accts. rec.—sale of Prov. for Federal 
Snesces > seecce 36,662} capital stock tax $6,241 2,640 
Gu saxdneanecnn 376,396 124,527 | Senior debentures. 3,542,000 3,794,000 
Acer. int. pay. on 
senior debs- - - - - 42,087 45,101 
Junior notes: 6% 
series A, due 
Mar. 1, 1952... 960,000 960,000 
Accr. int. pay. on 
junior notes... 14,400 14,400 
DOB cnnscccen 53,524 40,551 
Wevesuseces $4,618,252 $4,888,630 Wesceeeaces $4,618,252 $4,888,630 





Note—Share capital of 75,000 common shares of no par value in part 


issued and outstanding and the balance issuable on conversion of warrants 
outstanding.—V. 143, p. 4015. 


Sheep Creek Gold Mines, Ltd.—Eztra Dividend— 

The directors have declared an extra dividend of one cent share in 
addition to the r ar quarterly dividend of two cents share on the 
a stock, both payable July 15 to holders of record June 30.—V. 142, 


_ Silex Co., Hartford, Conn.—<Stock Offered—Public offer- 
ing was made June 15 of 50,000 shares (no par) common stock 
by Carlton M. Higbie Corp., by means of a prospectus, at 
$9.87 14 a share. 


Of the stock offered, 15,000 shares constitute new financing for the com- 
pany and proceeds from their sale will be used to provide added working 
capital. The remaining 35,000 shares are being sold for the account of 
present stockholders, for the purpose of establishing a market for the stock, 
the company having agreed to make application for listing on the New 
York Curb Exchange. 

The company manufactures and sells a wide range of electric and non- 
electric glass coffee makers and related equipment. Originally founded in 
1908, the business came into the hands of the present management in 
1930, since which time its corporate structure has been simplified and its 
products developed and improved. 

Gross sales of the company, less discounts, returns and allowances in the 
first quarter of 1937 amounted to $582,422, and resulted in net income, 
after Federal income and excess profit taxes, of $92,097, equivalent to 
approximately 43 cents per share on 215,000 shares of common stock. For 
the year 1936 sales totaled $1,956,562 and net income amounted to $212,061, 
equal to 98 cents per share on 215,000 shares of common stock. 

Authorized capitalization of the com pany, which has no funded indebted- 
ness or pref stock, consists of 215,000 shares of no par common stock, 
all of which will be outstanding upon fulfillment of the terms of the under- 
writing agreement.—V. 144, p. x 


Silverwood’s Dairies, Ltd.—Earnings— 


Years Ended— A 3°37. Mar. 28 '36 Mar. 30°35 Mar. 31 '34 
Sales, incl.inter-co. sales $8,181,887 $7,348,473 $7,164,305 $6,679,325 
Cost of materials------- 5,140,358 4,451,138 4,266,011 3,949,100 


Productive wages and 




















direct expenses.-..-.-- 1,988,964 1,900,950 1,860,999 1,787,783 
Gross profit on sales. $1,052,565 $996,385 $1,037,294 $942,442 
Iceless cabinet rentals & 
other revenue-----.- 52,416 50,618 66,071 79,964 
Gross trading profit.- $1,104,981 $1,047,004 $1,103,366 $1,022,406 
Adm. & indirect exps-_-- 604,628 572,170 583 ,454 594,601 
Amort. of patent license- 10,000 10,000 10,000 10,000 
Prov. for depreciation- - 250,952 264,142 252,986 259,946 
Int. on debs., mtges. & 
purchase agreement. - 55,926 55,919 68,958 al7,886 
Prov. for Provincial cor- 
' poration tax_.------- 7,046 9,196 7,455 9,145 
Prov. for Dom. inc. tax. 16,6 33,922 32,152 25,605 
Int. on new debentures. Sean | .aeewee | °. eeeee . cM 
Wat MOORS. «.cscncnce $72,780 $101,654 $148,361 $105,221 
Previous surplus-----.-- 81,871 1,550 5,15 J 
Miscellaneous credits...  ------ 8,027 65,769 51,616 
Total surplus-------- $154,651 $111,231 $219,285 $158,344 
Poeenes Greens... acteoe | waeee 87,40 120,869 
Miscellaneous debits--- 22,381 29,360 130,330 32,320 
Surplus end of period. $132,270 $81,871 $1,550 $5,155 
a Interest on debentures only. 
Consolidated Balance Sheet April 3, 1937 
Assets— Liabilities— 
Cash on hand and in banks... $96,608] Accts. pay. & accrued charges. $204,617 
Bonds of Ontario Government 96,299| Accounts payable milk and 
Accts. & notes rec. (lessres.)-. 224,952 cream patrons............ 157,785 
Sundry receivables---------- 18,700 | Reserve for taxes__._...----- 4 
EEE no nc oc ekean ance 293,181) Interest accrued on bonds, de- 
Cash surr. value of life insur-- 86,103 bentures and mortgages- - -- 17,888 
Mtges. rec. and sundry invest_ 5,358 | Deferred accounts payable- -- 20,926 
SMe én ak angn hh nek 315,314] Mortgages payable--_------- 17,100 
Bidgs., mach’y & equip., &c.. 5,322,901] Mortgage bonds ofsub. cos... 134,500 
Prepaid expenses_----------- 62,111] Res. for deprec. of bldgs., plant 
Cream top bottle patent license and other capital assets.... 2,437,292 
(less amounts written off)-.-. 40,000 | Ist closed & ref. M.5%ser.bds 960,000 
6% registered s. f. debs. due 
BE Dp. Benne Hanescone 1,450,000 
a Preferred stock.-.....-.---- 725,000 
b Common stock--.---------- 265,000 
Earned surplus..-.---------- 132,270 
TN. «nck snddnnkhannnee SEBEL GEOL TOR ccdcdcnccsccssncend $6,561,529 


a Authorized and issued or to be issued—145,000 cum. partic. preference 
shares—no par value (redeemable at $15 per share—liquidation value $13 
per share—dividend rate 40 cents per share per annum). (Dividends in 
arrears, 40 cents per share). b Authorized, 1,000,000 shares of no 
value. Issued or to be issued, 176,598 shares. Entitled to cumulative 
dividend of 40 cents per share per annum after 40 cents per share cumulative 
to preference shares and thereafter participating rateably with preference 
shares.—V. 143, p. 4015. 
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Simonds Saw & Steel Co.—Stock Offered—Publiec offer- 
ing, by means of a prospectus, was made June 15 of 125,000 
shares of common stock by a syndicate headed by Estabrook 
& Co. Offering price was $35 per share. Other members 
of the underwriting group are: Hayden, Stone & Co., Glore, 
Forgan & Co., Paine, Webber & Co., Laurence M. Marks 
& Co., Putnam & Co., G. M.-P. Murphy & Co., Jackson 
& Curtis, Hornblower & Weeks and Burr, Gannett & Co. 


Of the total, 15,850 shares of weneutz stock are to be purchased by the 
bankers directly from the company. he balance of the offering will be 
obtained from approximately 76 present stockholders, and therefore does 
not constitute new financing by the company. 

The company has agreed to make application to list the shares on the 
New York Stock Exchange. 

Company—Successor to a business established by Abel Simonds in 1832, 
the company manufactures cutting saws for both the woodworking industry 
and the metal working trades; machine knives used in the lumber industry, 
paper and printing industry and metal industry, high grade alloy steels; 
files and miscellaneous steel products. Through a wholly-owned subsi- 
diary, the company also manufactures abrasive grinding wheels used by 
automobile manufacturers, foundries, machine shops and others. 

Of 1936 consolidated sales volume, over half was in saws, with abrasives 
next in importance. About one-third of present volume of all products is 
in items for use in the metal working and abrasive fields. 

Principal plants of the company are located at Fitchburg, Mass., with 
other plants at Chicago and Lockport, N. Y. A wholly-owned subsidiary, 
the Abrasive Co., owns and operates a plant at Philadelphia and Canadian 
subsidiaries have plants in ontreal, Quebec and Hamilton, Ontario. 
Domestic sales offices of the company and its subsidiaries are located in 
Boston, Chicago, Portland, Oregon, Seattle, Spokane, San Francisco, and 
Los Ange equipped as 


les. Allofthese offices,except that at Spokane, are 
service stations and for making special items and doing repair work, as 
well as for handling promptly orders for standard products from stocks of 
finished goods maintained at such offices. 

Capitalization—The authorized eogtint stock consists solely of 500,000 
shares of common stock (no par) of which 484,150 shares are now outstand- 
ing (including 109,150 of the shares offered aspen 2 and the balance of 
15,850 shares, now held in its treasury, are to be sold. 

Underwriting—The names of the investment bankers, and the number 


of the shares offered hereby which each of them has so agreed to purchase, 
appear below: 


re er  etheceeeeennen 25,000 shs. 
ee ee re. . . ... o. . sewcentenavakaesee 25,000 shs. 
ens, Geen Oe Oem eer BOO... Ww nncaccddweetascenee 20,000 shs. 
ok ea bek oe eee emus 10,000 shs. 
Paes eee ee, eee... nwa custdeconeesnce 10,000 shs. 
Laurence M. Marks & Co., New York._-.-.-------------- 0,000 shs. 
G. M.-P. Murphy & Co., New York........-----.--.----- 9,000 shs. 
ee a CO I ec cancususadenccostene 6,000 shs. 
Hornblower & Weeks, Boston.............--.--.---.......- 6,000 shs. 
Burr, Gannett & Co., Boston---------------------------- 4,000 shs. 


Sales and Earnings (Company and Subsidiaries) 
Years Ended Dec. 31 
934 1935 





———— 3 Mos. End. 
1936 Mar. 31, '37 
Gross sales, less disc’ts, 








returns and allowances $5,574,944 $6,942,945 $8,725,146 $2,790,203 
Profit from opers., after 

depreciation________-_ 820,327 1,459,967 1,937,759 758,352 
Depreciation deductions 258,523 259,965 ,301 A 
Consol. net income-_-_-_.. 780,254 1,427,340 1,922,427 757,080 
Provisions for Fed. and 

Can. income taxes, 

Federal excess profits 

tamas on umdssnribuned 

xes on undistribut 
SG Rika oa Khuen 110,956 205,194 407 ,385 207,318 
Consol. net income... $669,298 $1,222,146 $1,515,042 $549,762 
Balance Sheet, as at March 31, 1937 

Assets— Tiabilittes— 
eres Fe $1,149,945] Accounts payable, trade.... $253,789 
Marketable security------.-- 184,166| Accounts payable to subs. 
Accounts and notes receiv-- 774,348] consolidated_....-.----.--- 122,122 
Se ran 2.597 ,235| Accrued Federal, State, &c. 
Value of life insur. policies _-- GRSeet PNR. . oeswagacsedcscqes 545,144 
Prepayments. ............- 76,700 | Accrued payrolls. ..-------- 73,239 
Notes and accounts recivable Other accrued liabilities - - --~- 13,103 

—not current........-.--.. 26,582 | Prov. for additional staff com- 
Investments... ............. 9.317 406)  DUREERIOR. «oo 2 00 nscicce 69,000 
Fixed assets, &c_---.---.-- 2,928,169 | Reserve for uninsured losses. 38,000 
Treasury stock (1,585 shs., at Ee eee ,000,000 

CN odasons etre cebasens po Oe ee eee 6,096,886 

PeRiidavtacesiansvedsee $10,311,286 Total..cc.ccccccccsscces $10,211,285 





—V. 144, p. 3693. 


Simplicity Pattern Co., Inc.—Stock Listed— 

The Board of Governors of the New York Curb Exchange, at a meet: 
held June 9, 1937, a nes the listing of 500,000 outstanding shares o 
common stock (par $ es 


Consolidated Statement of Income, 3 Months Ending March 31, 1937 





GS. on sci eae dbekdasdddaat nuns hemes $1,351,352 
Returns and allowances, including provision therefor = 342,614 
CHIR ERO. dc ccna ccunensanecdednendsbGendenees< 574,708 
& Geeeenies GHUONOGE.. . <n nnn nn cn dcn cnc ccnscuesessduess 2,681 
Oneratins geet... . . o.oo cc cecsscoccescccssnesssocnde $121,349 
Other inoue td bab eseneneeeeenee 9,46 
co ccc cevknkdcnacabengensdhanbesunne $130,819 
Te... .. c. . cansaessccumeodecesaetwaessanoune 16,648 
ORR no i'n wicrladdbadias dbnotscs sbbdasesesahsehvasdan $114,171 
Net prof. for the period of subs. domiciled in England & Australia 15,208 
Prelit ators (ONS CON so. occ hc os cnc csbasicecccencee $129,379 
Prov. for U. S. and foreign income taxes_............-..---- 25,000 
TR ok oi ibencccdedceah seuccmacasenes« $104,379 
Balance at beginning of period... ......---.-.---------.---- $61,918 
Balance at close Of period... o.oo nnn ccc cn sncnnncnccsnses $166,297 


a Selling, general and administrative expenses, $277,152; provision for 
depreciation, $23,377; taxes, other than Federal income taxes, $9,873; 
provision for doubtful accounts receivable, $2,277. 

Note—No provision has been made for undistriubted profits taxes. 


Consolidated Balance Sheet. March 31, 1937 


Assets— Tiabdtlittes— 
SE eee et $270,001 | Notes payable...-------.-- $178,474 
Notes receivable—trade- --~-.- 2,515 | Accounts payable—trade- - -- 234,076 
Accounts receivable—trade- - 583,708 | Accrued liabilities... ....--.- 218,673 
TAVORIIUUE. Vices cccackus 496 ,947 | Other current liabilities ----- 63,179 
Due from employees - - ----.- 3,284 | Long-term debts---..-.--.---- 70,261 
Sundry accounts receivable. - el 483,350 
Miscellaneous investments-- 85 | Common stock. -.-.-.-.------- 500,000 
Wine GHEE. «on sccdpeccess 1,029,154 | Capital surplus- ---.-..----.-- 526,248 
Patents & trade-marks- ----- 1| Earned surplus--.-.-.-.-.----- 166,297 
Deferred charges. -...-...-. 45,001 

DOE ob ska denaksccncens $2,440,560| Total...........-......-. $2,440,560 





—V. 144, p. 1454. 


Smyth Manufacturing Co.— Special Dividend— 

The directors have declared a special dividend of $1 per share in addition 
to the lar quarterly dividend of like amount on the common stock, 
par $25, both payable July 1 to holders of record June 16. For detailed 


record of previous dividend payments see V. 144, p. 1802. 





4200 


Financial 


Socony-Vacuum Oil Co., Inc.—$75,000,000 Debentures 
Placed Privately—Arrangements for one of the largest private 
sales of bonds ever negotiated are being concluded, entailing 
the direct purchase by several big life insurance companies 
of $75,000,000 debentures of the company. The debentures 
are to mature in 18 years, carrying a 344% coupon, and are 
being sold at 98. The insurance companies participating 
in the issue are: Metropolitan Life Insurance Co., Prudential 
Insurance Co. of America, New York Life Insurance Co., 
Equitable Life Assurance Society of the United States and 
Mutual Life Insurance Co. of New York. 


In announcing the financing steps approved by the board of directors, 
John A. Brown, President of the company stated: 
“*While the new issue has been sold dirct to five mutual insurance com- 
ponte, the fact that these companies have an estimated 40,000,000 policy- 
olders, not including duplications, indicates that the transaction has wide- 
spread public interest. 
“Proceeds from the securities will be added to the company’s working 


capital and will be sued to meet bank loans and the company’s prospective 
capital requirements over the next three years.’’—V. 144, p. 3693. 
Soundview Pulp Co.—Earnings— 
5 Mos. Ended May 31— 193 1936 
Net income after all charges. _.-.......----------- $505,723 $216,814 
Earns. per share on 488,250 common shares------ $1. $0. 


—V. 144, p. 3020. 


Southern Canada Power Co., Ltd.—Earnings— 
Period End. May 31— sO per on 1937—8 Mos.—1936 








Gross earnings-_.....-.- $195,476 $178,907 $1,525,654 $1,437,257 

Operating expenses. - --- 82,118 73,113 634,793 587,122 

Net earnings.....-... $113,358 $105,794 $890,861 $850,135 
Interest, deprec., amort. 

and dividends_------ 109,098 107,571 874,535 867 ,488 

bh soi tena acienacialaant $4,260 def$1,777 $16,326 def$17,353 


Southern Pacific Lines—Larnings— 
—5 Mos.—1936 


Period End. May 31— —_1937—Month—1936 1937 
Ry. operating revenues_$18,054,376 $15,318,450 $92,403,829 $72,670,084 
Ry. operating expenses. 14,644,449 11,963,434 71,626,164 56,813,336 


Net rev. fromry.opers $3,409,926 $3,355,016°$20,777,664 $15,856,748 

Railway tax accruals.-. 1,432,994 1,287,269 6,901,701 5,923,488 

Equip. rents (net)_-.--- 8 781,470 4,086,051 

Joint facility rents (net)-_ 58 841 54,494 313 952 292,155 
Net ry. oper. income. $1,023,197 


Coupon Rate U pheld— 
The Appellate Division of the New York Supreme Court has upheld a 
lower court decision in favor of the Southern Pacific Co. in an action brought 
by the Anglo-Continentale Truehand, a Lichenstein corporation. he 
latver had asked for payment of its April 1, 1936, coupons of Southern 
Pacific's 4% San Francisco Terminal 4% bonds at the old oe ey 
of exchange. The Court held that because Anglo-Continentale h pur- 
chased coupons shortly before the interest date from an American insurance 
company, its position was the same as that of a domestic holder and thus 
bat 3 ge tA to interest based on the current value of the dollar. 
—Vv. i, ; 


Southern Ry.—ELarnings— 
‘ —-First_ Week of June— ——Jan. 1 to June 7—— 
Period— j 


- 1937 1936 1937 1936 
Gross earnings (est.)-.-- $2,399,082 $2,109,556 $59,784,835 $51,918,691 
—V. 144, p. 4023. 


Southwestern Bell Telephone Co.—To Pay $2.25 Div. 
The directors have declared a dividend of $2.25 per share on the common 
stock, par $100, payable June 30 to holders of record June 25. This com- 
pares with $2 paid on March 31, last; $3 paid on Dec. 31, 1936, and regular 
quarterly dividends of $2 per share previously distributed .—V. 144, p. .4024 


Sparks Withington Co.—Clears Up Preferred Accruals— 

The directors have declared a dividend of $27 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
June 26 to holders of record June 23. This payment, which will be the 
feet +o ue man Dec. 15, 1932 clears up all accruals on the stock. 
—v. ane ‘ 


Standard Brands, Inc.— New Stock Issue A pproved— 

Stockholders have voted to authorize the issuance of 200,000 shares of 
new preferred stock. Favorable action was also taken on the proposal to 
reduce the authorized preferred stock to 350,000 shares from 1,000,000 
shares and to change in certain respects the relative voting and other 
rights of the preferred and common stocks. 

Proceeds of the new preferred shares are to be used to pay off temporary 
bank loans of $8,700,000 incurred by the redemption of the 72,061 shares 
of 7% preferred stock called June 1, last, and for other corporate purposes, 
primarily to increase working capital. 


Pref. Stock Rate $4.50— 

The company, in an amendment filed with the SEC, states that the 
dividend rate on its new preferred stock will be $4.50 per annum, 

Underwriters of the 200,000 shares of preferred will be: Morgan Stanley 
& Co., Inc., 45,000 shares ; First Boston Corp., Brown Harriman & Co., 
Inc., and Edward B. Smith & Co., 15,000 shares each; Mellon Securities 
Corp., Kidder, Peabody & Co., W. E. Hutton & Co., Lee Higginson 
Corp., Blyth & Co., Inc., and Lazard Freres & Co., Inc., 10,000 shares 
each, and C. D. Barney & Co., Clark, Dodge & Co., Dominick & Dominick, 
Hayden, Stone & Co., Hemphill, Noyes & Co., Hornblower & Weeks, 
F. Moseley & Co , & W. Seligman & Co., Spencer Trask & Co., and 
White, Weld & Co., 5,000 shares each.—V. 144, p. 3853. 


Standard Dredging Co.— Merger Voted— 

Stockholders, at a special meeting held June 15, approved plan for 
merging thiscompany with the National Dredging Co. and for exchange 
at a preferred stock for new $1.60 cumulative preferred stock and 
$15 face amount of liquidating notes of sweeeng Reailzation Corp. Com- 
mon stockholders will receive new common share.for share.—V. 144, p. 3193. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 12, totaled 105,830,123 
kwh., an increase of 11.0% compared with the corresponding week last year 
—V. 144, p. 4024, 3853. 


Standard Textile Products Co.—Court Approves Sale of 
the Meritas Mills— 

Judge Julian Mack in Federal Court on June 4 approved the sale of the 
Meritas Mills at Columbus, Ga., for $500,000. The sale was approved to 


the Crescent Supply Co. of Fall River, Mass., dealer in textile machinery. 
—V. 144, p. 4024. 


(Frederick) Stearns & Co.—To Pay Larger Dividend— 
» The directors have declared a dividend of 35 cents per share on the 
common stock, payable June 30 to holders of record June 26. Previously 
pe oreed quarterly dividends of 25 cents per share were distributed. In 
p. 1 





3.154377 





$1,231,781 $9,475,960 $6,486,728 


tion, an extra dividend of 50 cents was paid on Dec. 26, 1936.—V. 144, 


Sweets Co. of America, Inc.—Earnings— 


Quar. End. Mar.31— 1937 1936 1935 1934 
Net profit after expenses, 
depr., &c., but before 
taxes__...... $29,040 $16,808 $8,358 $18,490 
— V. 144, p. 2677. 
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Superior Water, Light & Power Co.—Earnings— 

Period End. Apr. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating seen... $84,598 $80,461 $978,184 $942,968 
Oper. exps. (incl. taxes) 61,852 57,512 717,144 668,406 
Prop. retire. res. approp. 4,000 4,000 48,000 48,000 

Net oper. revenues... $18,746 $18,949 $213,040 $226,562 
Otter IGOR cccnccous § §. deneee) | sekeee 364 725 

Gross income......-- $18,746 $18,949 $213 404 $227 ,287 
Int t on mtge. bonds 454 454 5,450 5,450 
Other interest rapmene 8,236 7,809 97'279 94°781 
Interest charges to con- 

metruction _ Seen a eee Cr25 Cr34 

Net income. ---- cD $10,056 P oo $110,700 $127,090 

Dividends applicable to pref. stock for period, 

: ee ee gn eee eae 35,000 35,000 

i a cccukttunnehsensebeansue $75,700 $92,009 


x Regular dividend on 7% pref. stock was paid on April 1, 1937. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date. id 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 
1937.—V. 144, p. 4025. 


Temiskaming Mining Co., Ltd.—Larnings— 








Years Ended March 31— 1937 1936 - 1935 
Wet nretit Bir FORE... ocacccsccdscs $9,280 $2,337 $3,221 
Balance Sheet March 31 
Assets— 1937 1936 TAabilities— 1937 1936 
Cashin banks.... $54,733 $23,838] Accounts payable. y$1,091 $148 

Market securities - 555 806 sanbas Res. for unclaimed a 
Accts. & int. rec’le 254 158 dividends - ----_- 4,607 4,607 
Sundry investm’ts .-.-.-.-- 46,152 | Capital stock - ~~ - - 242,373 242,372 
Mining properties _ DRESS «oan ase 124,267 154,608 
x Bidgs., mach. & 

equipment, &c- 19,998 22,370 

eC ree $123,804 $92,519 0 $123,804 $92,519 





x After reserve for depreciation of $267,841 in 1937 and $265,619 in 1936. 
y Including accrued charges.—V. 142, p. 4041. 


Tennessee Central Ry.—Preferred Dividends— 

The directors on June 2 declared two dividends of $7 per share each on 
the $7 cumulative preferred stock. One $7 dividend was on June 15 
to holders of record June 5, and the other $7 dividend will paid on Sept. 
15 to holders of record Sept. 5. ; 

The company’s preferred dividends have been in arrears since they were 
epenees, Ts, 1, 1932. There are 5,000 no par shares outstanding. 
—vV. 144, pD. J 


Tennessee Electric Power Co.—Earnings— 
Period Ended May 31— _1937—Month—1936 1937—12 Mos.—1936 
Gross revenue... --- $1,340,300 $1,224,951 $15,617,962 $13,976,920 
807 ,247 691,541 9,303,498 7 960 


x Oper. exps. and taxes- 303, 2590, 
Prov. for retirement res-_ 105,000 105,000 . 1,260,000 =‘1,260, 











Gross income--.-__..-- $428 ,053 $428,410 $5,054,465 $4,879,960 
Int. & otherfixed charges 224,679 225,799 2,728,855 2,687,034 
Net income--_-....... $203 ,374 $202,610 $2,325,609 $2,192,926 
Divs. on preferred stock 129,517 129,357 91,551,035 =1,561,007 
BORGER. «cnaccesccce $73 ,856 $73 ,253 $774,574 $641,919 


x No provision was made in 1936 for Federal surtax on undistributed 
arg as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 144, p. 4025. 
Tennessee Public Service Co.—Earnings— 
Per. End. March 31— 1907 a ee 1937—12 Mos.—1936 














Operating revenues- _--- ,677 $264,692 $3,499,257 $3,043,607 
Oper. exps. (incl. taxes) - 230,936 194,919 2,490,139 2,238,726 
Prop. retire. res. approp. 30,989 29,299 371,896 344,992 
Net oper. revenues - - - $39,752 $40,474 $637 ,222 $459,889 
Rent from lease of plant_ 8,208 8,208 98,304 98,477 
Operating income. --- $47,960 $48,682 $735,526 $558,366 
Other income. -.......- 999 570 10,750 7,463 
Gross income __-__._-- $48 959 $49,252 $746,276 $565,829 
Int. on mtge. bonds- -- - 32,416 32,416 389,000 389,000 
Other int. & deductions-_ 689 609 4,867 3,854 
Net income. _..._--- $15,854 $16,227 $352,409 $172,975 
x Divs. applic. to pref. stock for the period, 
Woeeeer OGI8 GF WHOOIG. ..n< cccnssecctcccenc 297 ,618 297 ,618 





eS Ee ee ee ee ae $54,791 def$124,643 

x Dividends accumulated and unpaid to March 31, 1937, amounted to 
$607 637. Latest div. amounting to $6 a share on the $6 pref. stock, was 
paid on Dec. 12, 1936. Divs. on this stock are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as company reported no undistributed adjusted net 
arr oe year. Nosuch provision has been made to date for 1937.— 

‘ , p. 4025. 


Texas Electric Service Co.—Larnings— 
Period End. Apr. 30— loca tar” gare p 1937—12 Mos.—1936 

















Operating revenues. --_-. $654,187 4 $7,732,961 $6,934,631 
Oper. exps. (incl. taxes) - 344,294 319,752 3,957,043 3,685,258 
Prop. retire. res. approp. 50,000 29,166 583 ,328 366 ,672 
Net oper. revenues... $259,893 $227,886 $3,192,590 $2,882,701 
Rent for lease of plant-- 5,000 5,000 60,000 67 ,237 
Operating income.... $254,893 $222,886 $3,132,590 $2,815,464 
Other income (net)----- 593 568 1,443 326 
Gross income--------. $255,486 $223,454 $3,134,033 $2,815,790 
Interest on mtge. bonds 140,542 140,542 1,686,500 1, .500 
Other int.and deductions  -.. __- 2,244 20,868 26,431 
Net income---_-_----- $114,944 0,668 $1,426,665 $1,102,859 
x Dividends applicable to pref stock An ’ . 
whether paid or unpaid.-....... 222-2222 ee 375,678 375,678 
Da tba tctbnccdccbisebatbtsicnncul $1,050,987 $727,181 


x Regular dividend on $6 pref. stock was paid on April 1 1937. After 
ot permet of this dividend there were no accumulated unpaid dividends 
Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed usted 
net income for that year. No such provision has been made to date for 
1937.—V. 144, p. 4025. 


Textile Banking Co., Inc.—New President— 

B. A. McDonald, Vice-President, was elected a member of the board of 
directors at the annual meeting of the corporation held June 10, and follow- 
ing that was selected as President of the company to succeed A. E. Duncan. 

. Duncan remains a member of the board of directers.—V. 143, p. 4017. 


Third Avenue Ry. Co.—Bond Interest Deposited—Exten- 
sion Sought— 


The Third Avenue Co. 
with the City Bank Farmers 
its lst mtge. 


on June 16 that it had deposited 
Co. the interest due on July 1 on 


Trust 
% 50-year bonds due July 1, 1937. 








Financial 


The company also announced it was propesing to bondholders to pay 
uc 


Velume 144 


15% on account of the principal, thus r ng we hee 1 to $850, 
and aiso to cause $1,424,000 of the bonds now owned by the company 
to be canceled, thus redu the bonds outstanding from $5, A 

to $3,039,600, and increasing in the same proportion the security of the 
holders of the remaining bonds. It was announced that the bondholders 
should exercise their right under the deed of trust securing the bonds by 
instructing the trustee to waive enforcement by reason of non-payment 
of the —_ principal on July 1, 1937, such waiver to continue until 


July 1, 1943. 
Cousens by 60% of the bondholders wili bind the entire issue under 
the terms of the mortgage.—V. 144, p. 3696. 


Texas Power & Light Co.—Earnings— 
Per. End. March 31— 1s one ht 1937—12 Mos.—1936 


Operating revenues- -- _- 204 $731,682 $10,188,254 $9,196,913 
Oper. exps. (incl. taxes) _ 422,796 345,711 = 5, 528 4,387,043 
Prop. retire. res, approp. 65,529 46,294 617,103 487 ,888 





Net oper. revenues__-_ 


286,879 339,677 473,623 $4,321,982 
Other income (net) _____ $ 725 $ 450 as 9,563 7,920 


, ’ 











Gross income________ $287 ,604 $340,127 $4,483,186 $4,329,902 
Int. on mtge. bonds- - _ _ 177,708 177,708 2,132,500 2,153,158 
Int. on deb. bonds_-__-__ ,000 10,000 120,000 120,000 
Other int. & deductions_ 15,089 12,381 69,783 163 ,670 

Net income.._.____- $84,807 $140,038 $2,060,903 $1,893,074 
x Divs. applic. to pref. stocks for the period, 

whether paid or unpaid. ......_.._..-..---- 865,050 865,050 

Ns oe Shes Sacked ee ee $1,195,853 $1,028,024 


x Regular divs. on 7% and $6 pref. stocks were paid on Feb. 1, 1937. After 
5 me: payment of these divs. there were no accumulated unpaid divs. at that 

ate. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
posane a one year. No such provision has been made to date for 1937.— 

. 5% . 


Title & Mortgage Guaranty Co., Ltd. (New Orleans, 
La.)—Larger Dividend— 


The directors have declared a dividend of $1.25 per share on the common 
stock, payable July 1 to holders of record June 30. This compares with $1 
id on Jan. 1, last; $2 paid on July 1, 1936, and $3 per share paid on Jan. 2, 


936.—V. 139, p. 3818. 


Toledo Peoria & Western RR.— Definitive Bonds Ready— 

The Central Hanover Bank & Trust Co. announced that it is now pre- 

pared to issue definitive first m bonds, series B, 4%, due Jan. l, 

a enehonge for the outstan temporary bonds of this issue.— 
i . ; 


Tool Steel Gear & Pinion Co.—Stock— 

Company has authorized the issuance of $200,000 of special 7% cumula- 
tive preferred stock. The issue is being underwritten by Field, Richards 
& Shepard, Inc., of Cincinnati. 

The new stock is being issued to provide additional betcnee Hey ital for 
the expansion of the business. The company will have outsta g $100,000 
of common s , $100,000 of 6% participation non cumulative first pre- 
ferred, $200,000 of the new special preferred, and $100,000 cumulative 


second preferred 
wn from $98,100 in 1910, the company’s 


m Sales of the company have 
first year of existence, to $1,477,569 in 1936. Average earnings over the 
President; Elmer 8. 


last 20 years are said to be more than $155,000. 
»-Officers of the company are Leroy Brooks, Jr. 

Sawtelle, Vice-President and General Manager; 6. E. Sawtelle, Vice- 
President; and Edward L. Brooks, Secretary- er. 

Torrington Co.—ZInitial Div. on New Stoch— 

The directors have declared a year-end dividend of 70 cents per share on 
the larger amount of new common stock now outstanding payable June 25 
to holders of record June 18. The company stated that inasmuch as its 
year ends June 30, this dividend payment is made to conform to the require- 
ments of the undistributed profits tax law and should not be considered as 
establishing a regular quarterly dividend rate. 

The company's stock was recently spiit up on a three-for-one basis. 

A regular quarterly dividend of $1 per share was paid on the old stock on 
April 1, iast.—V. 144, p. 3195. 


Twin City Rapid Transit Co.— Accumulated Dividend— 

The directors have declared a dividend of $7 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
July 15 to holders of record June 30. dividend of $14 was paid on Dec. 
21, last, this latter being the first dividend paid on the preferred stock 
since Jan. 2, 1932, when a requeet quarterly dividend of $175 per share 
was distributed.—V. 144, p. 3024. 


Ulen & Co.—Listing and Registration— 

The New York Curb Exchange has admitted to listing and registration 
the convertible 6% sinking fund gold debentures due Aug. 1, 1950 stamped 
to evidence consent to the four debenture plans submitted to the holders of 
said debentures on Dec. 29, 1932; May (24, 1935; Oct. 28. 1935; and Feb. 
18, 1937.—V. 144, p. 4027. 


United Artists Theatre Circuit, Inc.—/nitial Pref. Div. 

The company paid an initial dividend of $1.25 per share on the 5% 
peers stock, par $100, on June 15 to holders of record June 1.—V. 144. 
p. : 

United Gas Corp. (& Subs.)—Larnings— 


Period End. April30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Subsidiaries— 


Operating revenues-.-.-.-- $12,871,055 $9,944,909 $43,287,065 $30,683 ,608 
Oper. exps., incl. taxes.. a5,398,217 4,046,518 b19,935,805 15,041,366 
Prop. retire. & depletion 

reserve appropriations 2,126,029 1,302,574 7,181,991 3,881,037 





Net oper. revenues... $5,346,809 $4,595,817 $16,169,269 $11,761,205 
22,526 196,242 95,232 

















Other income (net) _..-.-. 26,741 
Gross income. .-.....- $5,373,550 $4,618,343 $16,365,511 $11,856,437 
Int. on leng-term debt-- 614,204 270,523 2,170,604 . .180 
Other interest _.......- 46,401 17,179 148,870 71,705 
Other deductions------ 7,119 aa 29,176 104,379 
Int. charged to construct Cr5,501 Or2,092 Cr57 ,229 Cr12,690 
DRONE Un eid achwoe $4,711,327 $4,325,011 $14,074,090 $10,588,863 
Pref. divs. to public. .-- 12,220 12,22 48,881 48,875 
Portion applic.to min.int 12,853 15,107 69,359 32,211 
Net equity of United 
Gas Corp. in inc. of 
subsidiaries_....-.-. $4,686,254 $4,297,684 $13,955,850 $10,507,777 
United Gas Corp.— 
Net equity of United Gas 
Corp. in inc. of subs. 
as shown above) _-..-.-. $4,686,254 $4,297,684 $13,955,850 $10,507,777 
Other income. -......-- 27,472 25,250 457,248 98,070 
Total income. -_-..-.... $4,713,726 $4,322,934 $14,413,098 $10,605,847 
xpenses, incl. taxes... 106,936 79, 729,85 289 ,947 
RR AS oT ee 429,054 752,625 2,046,759 2,953,675 
Balance carried to con- 
solidated earn. surpl. $4,177,736 $3,490,585 $11,636,487 $7,362,225 
a Includes provision¥®of $86,850 made within this period for Federal 
surtax on undistributed profits in 1937. b Tagetes provinen of approxi- 
mately $410,000 made within this period for Fed surtax on undistri- 
buted profits in 1936, and $119,600 in 1937. c Includes provision of $320,- 
177 made within this period for Federal surtax on undistributed profits 


in 1936. No provision has been made to date for 1937 
Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
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tive periods (whether 
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sidiaries represent full requirements for the res 
paid or not paid) on securities held by the public and give no effect to 
preferrred stock dividend arrearages for prior iods. he ‘‘portion ap- 
licable to minority interests’’ is the calculat tion of the balance of 
ncome sponse to minority holdings by ee ye lic of common stocks of 
subsidiaries at the end of each respective period. Minority interests have 
not been cnerqe with deficits where income accounts of subsidiaries have 
so resulted. he “net equity of United Gas Corp. in income of sub- 
sidiaries’’ includes interest and preferred dividends paid or earned on secur- 
ities held, plus the proportion of earnings which accrued to common stocks 
held by United Gas Corp., less losses where income accounts of individual 
subsidiaries have resulted in deficits for the respective periods. 


Balance Sheet March 31 








1937 1936 1937 1936 
Assets— > $s TAabtlittes— 3s $ 
Invest. in subs. $7 pref.cum.stk. 44,982,200 44.982,200 
&c., stks.,bds. $7 2d pref. cum. 
notes, &c_...193,919,895 215,266,229) stock...-.--- 88,468,000 88,468,000 
Cash in banks— Common stock 
ondemand... 2,985,668 1,239,863 (par $1)....- 7,818,959 7,818,959 
Accts. rec. subs, 817,223 1,192,222} Note pay.—E 
ep 9,169 9,366} Bd. &Sh.Co. 3,000,000 3,000,000 
Deferred charge 7,928 3,733 | Notes pay., bks. 
due July 20, 
Se uceas” - eawead 21,250,000 
Notes pay., El 
Bd. & Sh. Co., 
demand (with- 
out collateral) 25,925,000 25,925,000 
Accts. payable. 40,239 ,907 
Accrued accts.. 478,923 402,077 
Res, (approp. fr. 
cap. surplus). 4,464,895 4,465,657 
Capital surplus. 13,440,391 13,417,683 
Earned surplus. 9,121,274 7,964,931 
TR sancen 197,739,881 217,711,415] Total....... 197,739,881 217,711,415 





Notations—At March 31, 1937, there were outstanding option warrants 
entitling the holders, without limitations as to time, to ase 4,864,967 
es of common stock at $33.33 1-3 a share; in lieu of cash each share of 
second preferred stock surrendered with option warrants for three shares 
will be accepted at $100 in payment for three shares of common stock. 
There were outstanding, also, common stock purchase warrants entitling 
the arg Fy purchase, on or before Feb. 1, 1938, 3,015 shares of common 
a a share. 
The income statement for 3 and 12 months ended March 31 was pub- 
lished in V. 144, p. 3697. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— June 12°37 June 5'37 June 13 '36 
Electric output of system (kwh.)_... 89,795,203 84,253,109 82,146,823 
—V. 144, p. 4028. 

United Light & Power Co. (& Subs.)—Earnings— 

Consolidated Income Account Years Ended Dec 31 








Subsidiary Operating Cos.— 1936 *193 
Se COUN SE i pbk ddd ecisccccdcccesekd $85,022,439 $78,012,455 
Electricity and gas purchased for resale.....-..- 8,741, 7,360,884 
oO Si Din ach ties eombtinaes seiceienaaiannidian tea eal 31,075,282 29,109,143 
DL. Obese mabcubenmbneb ost 7 fe 4,190, 
Provision for retirement reserve-.......-------- 8,341,392 7,686,304 
WRG Sas ta tdeccsessebidleresatsecuves seu a9, 442 8,968,034 
Net earnings from utility operations.........-. $22,688,052 $20,697,799 
COEF TN Cb inn bbc dec ascéstdsosecate 1,091,209 1,241,369 
TA 5 bn kde ctdbinedcbodnined $23,779,262 $21,939,168 
Interest On Fameed Gebt. 2s cc ciccvcccasdcéscns 6,960,643 7,329,582 
GameNE ANOTENS GRRE) < 5 ccc ccceewecdbestsssouss 


23,126 100.37 








Amortization of debt discount and expense- ----- 392,1 435, 
Dividends on mney a stocks held by public. ---- 1,705,047 1,707,719 
Minority int. in net income of subsidiaries-_-~-_-.--- 18,704 16,091 
PIERS 6 o.oo 54054046505 4045n bere seness 15,000 15,000 
NN i ne grisnussh ctabeciedtgestwessade $14,664,640 $12,334,386 
Subsidiary Holding and Investment Companies— 
Interest on funded debt. .........-.....-..-..-- 3,926,457 3,924,990 
ES OLLIE RC Nee ST 137,500 73,607 
Amortization of debt discount and expense_-.-.---.- 204,746 207,160 
Divs. on preferred stocks held by public. -....-.--- 2,549,818 2,551,146 
Minority int. in consol. net income of sub. holding 
EEE LIE LE ES SLO EEL INI 2,120,975 1,686,526 
Stage, local and miscellaneous taxes_.....-..--.- 130,355 66,681 
Ce 6. cba wigedawnienwntinns 218,463 6,100, 
Interest and dividend income--------------.--- Cr1,843,393 Cr1,394,119 
OE On Ta a $7,219,721 $5,212,296 
The United Light & Power Co.— 
COE CERIN. bcc abandinnktedehsdveact anit $183,909 $216,151 
State, local and miscellaneous taxes_........--..- 47,751 45,446 
Interest on funded debt. ............-..-..-..- 2,318,073 2,320,594 
Amortization of debt discount and expense_.-.-.-.. 141,975 156,252 
EE. Cc wrasnaehinncunnndcnenthsaen ares 47,0 x 
Interest and dividend income........--.----.-- Cr 27,320 Cr8,708 





Consolidated net income--.....-------------- $4,508,262 $2,411,652 

* The income account for the year 1935 is based upon the income account 
contained in the company’s annual report for that year, after applying 
thereto certain reclassifications to make it consistent with the income 
account for the year 1936. 

a Including surtax of $78,166 on undistributed profits. b Including 
surtax of $94,808 on undistributed profits. 

Consolidated Surplus Account Year Ended Dec. 31, 1936 

Balance Dec. 31, 1935, $24,146,200; net income for the year ended 
Dec. 31, 1936, $4,508,262; total, $28,754,462. Adjustments: (a) Applica- 
ble or to Dec. 31, 1935—Items originally treated, in consolidation, as 
applicable to ey at dates of acquisition—Discount and expenses in 
connection with the redemption of capital stock and funded debt of sub- 
sidiaries, $5,719,997; losses on abandonment of street railway property 
of subsidiaries, $2,084,720; loss on sale of investment in subsidiary company 
($451,505) and miscellaneous, $490,823; adjustment by United Light 
Rys. of investment in American Light & action Co. stock received in 
exchange for Brooklyn Borough Gas Co. stock to reflect the proper applica- 


tion of adjustments made to the s lus of the latter company d the 
period of its ownership by United _ & Rys., $1,050,487; elimination 
of the surplus balance at Jan. 1, 1924 (date of acquisition) of Tri-City Ry. & 
Light Co. which was subsequently taken into surplus of United fight & 
Power Co., $687,892; extrao retirement of coal-gas production 
equipment by Detroit City Gas Co. incident to the introduction of natural 
gas, $655,276; transfer from--paid-in surplus of provision for investment 


reserve by United Light & Power Industrials, ine $650,000; elimination 
of surplus of subsidiaries at date of acquisition 7%, nited Light & Power Co. 
from United Light & arp. Co. (Maine), $494,947; reversal of appreciation 
of investments in subsidiary companies recorded in Dec., 1925, $397,501; 
miscellaneous (net), $1,030,539. (b) Applicable to the year 1936—Appro- 
priation to retirement reserve to cover loss on abandonments of street rail- 
wat ire y, $4,012,282; write-off of intangibles by certain subsidiaries, 
2 1,079; premium on retirement of bonds of The Columbus Ry., Power 
Light Co. and Fg set $763,361; provision for estimated loss on 
erty of The Lincoln Traction Co., $247,558; miscellaneous (net), $400,040; 
balance, $7,907,956. Less transfer of balance of surplus to reserve for 
property and other adjustments, as authorized by the board of directors at 
a meeting held on March 23, 1937, $7,907,955. 
Consolidated Paid-in Surplus Account Year Ended Dec. 31, 1936 


Balance Dec. 31, 1935—classified as capital surplus in previous annual 

Ese p’ the’ parent company's proportion. of provisions tials by alted 
ons 

Light 4 Rys. Co. and snbsidiaries to cover estimated depreciation of in- 


n non-affiliated companies since such visions were reversed 
by United Light & Rys. Co. and subsidiaries during 1936, $10,006,386 


laneous interests since the necessary on 
therefor has been made through surplus, $750,000; transfer to ourpias of 
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rovision for investment reserve by the United Light & Power Industrials, 

nc., $650,000; miscellaneous (net), Dr.$32,743; total, $11,929,070. Less 
transfer of balance of paid-in surplus to reserve for property and other 
adjustments, as authorized by the of directors at a meeting held on 
March 23, 1937, $11,929,071. 
Consolidated Balance Sheet Dec. | A 








Assets— 3 1935 
Plant, property, rights, franchises, &c......-- $436 026,071 $452,106,136 
I a A at tal a a ah we ain ine 68,434,325 65,414,376 

ties in depreciation and insurance funds. - 1,276,755 1,166,739 
Balances receivable from officers and employees 

on special stock subscription agreements. - --_- 01, 431,662 
Deferred charges and prepaid accounts__-_____- ree 
Unamortized debt discount, premium & expense 16,721,168 16,995,929 
Cash (including time deposits and working funds) 17,566,888 21,180,892 
De ts for payment of int. on funded debt an 

vidends on preferred stock (contra)_.._....- . ee. ||. wenee 
Short-term commercial paper & marketable secs_ RR ee I 
Accounts and notes receivable_.............-- 10,241,451 9,162,720 
Na a ea ES eR eae mS a 675,830 666,805 

ividends and interest receivable_...........- 481,586 477,812 
DD GU ED. 5g oc ccndccccecccecccce 7,801,994 7,853 ,232 
ne 2,973,321 
D ited with trustees for redemption of funded 

ebt and eaare eS ae ae a 16,701,628 
a ek ee ale 12 
Ce ca) eke 2,121,581 

Ae ee. a eas aocents $570,541,482 $597 ,328,962 

Liabilities— 1936 1935 
a $6 cumulative first preferred stock......._.- $60 r $60,000, 
Coes A Gomimon Steck... .cccccccccccece 9,621,328 9,621,328 
c Class B common stock_-.............-.---- 4,260,024 4,270,520 
Pref. stocks of subs. held by public_..._...____- 65,995,093  65,990,1 
Minority int. in com. stock and surplus ofsubs.. 54,339,712 52,172,214 
» Se RE RSA a aa eee aaa a 261,749,200 261,724,200 
re notes payable (not current)... _ - 5,000,000 as ,000 
NE SO tak on sw ocndindeiionseanc 2,910,569 2,645,407 
Funded debt and capital stock of subsidiaries 

called for redemption Jan.1,1936(contra).... = --.-.-. 16,701,628 
Notes payable (current). ........-...-..-.--- 2,500,000 116,038 
Sg 3,957,296 3,241,005 
taken dandocundadcuessess 4,581,916 ,676,594 
MIR GENS COME. 8. on on ccccccnnccacees 2,541, 2,873,107 
Federal and State income taxes___......_....- 3,352,036 +339 ,034 
I ioc. cu watocoesoeons 1,716,85 1,343 ,587 
Miscellaneous... ___- te alma ck ick tds oon as 20,320 45,206 
Te ecéamubiien. ak meee 174,694 

eee ns maneonenoeee ween hint 86,124,027 77,392,590 
ee eamewiaus aia... - we 
Ns  . cekeian Stem 555,427 
PRES SANE dab paadavnenecacsedenaea |) beh ica 24,146,200 

Ni a ea oe oak mailed neaoel $570,541,432 $597 ,328,962 


a Represented by 600,000 no par shares. b Represented by 2,405,332 
no shares. c Represented by ,065,006 no par shares in 1936 and 1 ,067 ,- 


630 no par shares in 1935. d Arising from recording going concern value 
as Ce 16 | a, the board of directors of San Antonio Public Service Co. 
—v. Dd. ‘ 


United Specialties Co.— Larger Dividend— 
The directors have declared a dividend of 35 cents share on the com- 
mon stock, payable July 1 to holders of record June 21. An initial dividend 
of 15 cents per share was paid on March 31, last.—V. 144, p. 4028. 


United States Bobbin & Shuttle Co.— $3.50 Dividend— 
The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum, pref. stock, par $100, payable July 1 to 
holders of record June 9. This compares with $7 paid on Dec. 1, 1936 and 
dividends of $1 yn! on Oct. 1, Aug. 1, May 1, and Feb. 1, 1934, this latter 
being the first distribution made on this issue since Dec. 31, 1930 when a 
ar quarterly dividend of $1.75 per share was paid.—V. 143, p. 3337. 


U. S. Dairy Products Corp.—E£rzpiration of Deposit Date 
All holders of notes and stock of United States Dairy Products Corp. and 
the former Philadelphia Dairy Products Co., Inc. are notified that the notes 
and stock at present reprsent a substantial sum in market value of shares of 
Philadelphia Diary Products Co., Inc. (incorp. Feb. 28, 1936), for which 
they may now be eng gee 
he holders will lose all right to make such exchange, and the value 
represented by the above notes and stock will be totally lost unless the notes 
and stock are deposited at Pennyslvania Co. for Insurances on Lives and 
Granting Annuities, Philadelphia, for exchange pear to June 30, 1937, on 
which date all rights to exchange expire.—V. 141, p. 451. 


* United States Steel Corp.—Nwmber of Stockholders— 
Common stockholders of record as of June 4, 1937, numbered 161,881, 
a decrease of 4,312 since March 6, 1937. 
United States Steel preferred stockholders of record as of May 1, 1937, 
totaled 61,557, an increase of 5 since Jan. 30, 1937.—V. 144, p. 4029. 


United Stockyards Corp.—Income of Underlying Cos.— 


The corporation reports that the net income of its “mm underlying 
operating subsidiaries accruing to the parent company for the first quarter 
1937, through ownership in varying proportions of the outstanding shares 
of these subsidiaries, was as follows: 
—Quarter Ended: 
Mar. 31,'37 Adar, 3}. 36 





Operating Company— 





St. Paul Stockyards Co__._.-.----.....---2-2- $43 ,609 44 
The Sioux City 8 a aS ee a loss4 ,598 46,170 
Fort Worth Stocky a ae 36,670 37 369 
Union Stockyards of Toronto, Ltd__._....-_.__ x17 ,361 x13 ,858 
Milwaukee St ee hi dibwhcieckectiosee 14,916 10,874 
Portland Union Stockyards Co___._......._____ 7,529 ‘ 
South San Francisco Union Stockyards Co___.___- 5,323 5,154 
Brighton Stockyards Co__-....----..--__. ebeere 1,485 831 
PP esceh be bbestecsucdsdvedidessaasesas $122,295 $156,536 


x After providing for 5% Canadian tax on dividends to non-resident 
stockholders. 

The net income of the operating subsidiaries upon which this table is 
based, provides for all charges including depreciation, interest, Federal 
taxes and undistributed profits tax. 

W. K. Wright, President of the corporation, stated that under present 
conditions the business of United's underlying companies is satisfactory. 
Earn of the Sioux City yards have been temporarily affected by de- 
population of livestock in the area served by those yard, caused by the 
severe drought of previous years. Herds are being rapidly built up again, 
however, to normal proportions, he said.—V. 144, p. 3196. 


Utah Light & Traction Co.—Zarnings— 
Per. End. March 31— 1937——Month—1 936— 1937—12 Mos.—1936 














19 
Operating revenues - - _ _- $103 ,2 $97,761 $1,149,524 $1,077,784 
Oper. exps. (incl. taxes) _ 83,999 78,718 1,046,035 936,148 
Net oper. revenues ___ $19,291 $19,043 $103,489 141,636 
Rent from lease of plant _ 32,687 33,030 525,044 rt ,519 
Operating income-.--__ $51,978 $52,073 $628 533 $626,155 
CEE nwncaktene. .ettbe: | = cuakser::.: come bee 1,996 
Gross income- -___--_-- $51,978 $52,073 $628 ,533 628,151 
Int. on mtge. bonds-.--_- 51,858 51,858 622,300 sear asl 
Other int. & deductions-_ 448 543 10,174 10,418 
Balance, deficit - - ~~~ -_ $328 $328 $3,941 $3 ,942 


Notes—No provision has been made in the above statement for unpaid 
cumulative interest on the 6% income demand note, payable if earned, 
amounting to $1,476,000 for the period from Jan. 1, 1934, to Dec. 31, 1936. 

No oe was made for Federal surtax on undistributed profits for 
1936, inasmuch as the company reported no undistributed adjusted net 
poms oe Gee year. No such provision has been made to date for 1937.— 

; »P. ; 
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Utilities Power & Light Corp.—Annual Report— 


Operating Statistics—Public Utility Subsidiaries—The detail of gross oper- 
ating revenue by classes of service for 1936 and 1935 is presented below: 





P.C. P.C.of 
In- Toe 
1936 1935 crease 
Oe... -remcinckonnaan $21,091,159 $19,403,827 8.70% 66.05% 
Manufactured gas_-......-.. ,049, 7,072,441 —0.32 22.08 
PE BORs 66 4G ue ebeseonnas 2,424,701 2,346,033 3.35 : 
De GEE tnnkennatinoseces 1,008,162 878,093 14.81 3.16 
Other utility services_....--.- 356,968 319,021 11.89 1.12 





Total operating revenue----$31,930,817 $30,019,415 6.37% 100.00% 


Other operating statistics for 1936 and 1935 are as follows: 


wa Cent 
1936 1935 nerease 
Electric energy sold a 713,224,007 609,722,207 16.98% 
Manufactured gas sold (M. cu. ft.)-.-. 5,780,515 5,809,803 —0.50 
Natural gas sold (M cu ft.).-.-..-.--- 12,690,296 11,583,941 9.55 
Number of electric customers- ----_---- 286,620 274,927 4.25 
Number of manufactured gas customers 202,995 199,530 1.74 
Number of natural gas customers. - - ~~ 31,788 31,943 —0.48 
Number of communities served... -_- 587 17 
Taxes, including income taxes... ___- $3,703,869 $3,451,715 7.31 
Taxes per $100 gross operating revenue $11.60 $11.50 87 


Utilities Power & Light Operating Corp.—In conformity with the rules and 
regulations of the Securities and Exchange Commission under the Public 
Utility Holding Company Act of 1935, Utilities Power & Light Operating 
ep. was organized in July, 1936, to render advisory and other services 
to the companies in the Utilities Power & Light Corp. system. This sub- 
subsidiary maintains departments for rendering operating, engineering, pur- 
chasing, public relations, treasury, general accounting, budget, taxes, 
insurance, corporate secretarial and stock transfer services to Utilities Power 
& Light Corp. and its subsidiary companies. As required by the Public 
Utility Holding Company Act of 1935, the operating company performs 
all services for affiliated companies at cost. 

Previous to the organization of the operating company similar services 
were performed for the subsidiary companies at different times during 1936 
by Utilities Power & Light Corp. and The Management & Engineering Corp. 
(a subsidiary company dissolved during 1936), and in the previous year by 
the Management & neer Corp. alone. 

Setilement of Federal Income Tax Claims—On Feb. 1, 1937, corporation 
paid the Collector of Interna] Revenue the sum of $1,069,402 in full settle- 
ment for unpaid Federal income taxes and interest thereon as finally 
by the Commissioner of Internal Revenue against the Utilities Power & 
Light Corp. and its subsidiaries for the consolidated returns for the years 
1926 to 1931 inclusive. The Bureau of Internal Revenue originally pro- 

a much larger deficiency in tax for this od, which the Utitities 
ower & Light Corporation successfully protested. 

With the — of two minor cases before the Board of Tax Appeals 
in respect to subsidiary companies, all Federal income taxes of Utilities 
Power & Light Corp. and its subsidiary companies for periods prior to 
Dec. 31, 1933, have been settled. 

Sale of British Properties—On July 29, 1936, Utilities Power & Light 
Corp. Ltd., a wholly owned subsidiary, sold its investment in Greater 
London & Counties t Ltd. in England, and also its holding of 307,770 
shares in English Electric Co., Ltd. The amount received by Utilities 
Power & Light Corp. Ltd. from this sale, after deduct expenses of about 
$500,000 in connection with the liquidation of Greater on & Counties 
Trust Ltd. and the repayment of loans by Greater London & Counties 
Trust Ltd. of about $6.600.000, but before paying commission for negotiat- 
ing the sale, was $24,962,169. This sale was a cash transaction, payable 
in United States dollars,and aside from some investments by Utilities Power 
& Light Corp., Ltd., and the repayment of a portion of its loan to Utilities 
Power & Light Corp., the greater part of the money received is still intact. 
However, in January, 1937, Utilities Power & Light Corp., Ltd., loaned the 
Derby Gas & Electric Corp. $5,000,000 for use in retiring its $5,000,000 
outstanding bonds. 

Proceedings for Reorganization—On Sept. 24, 1936, an involuntary petition 
for reorganization of the company was filed in the U. 8. District Court 
at Freeport, Ill., by the holders of $8,500 of the company’s debentures 
out of an aggregate in the amount of $50,000,000 outstanding. On Dec. 31, 
1936, the petitioners endeavored to dismiss these involuntary pesoene. 
On the same date similar proceedings were instituted in the U. S. District 
Court at Richmond, Va. Moreover, two other p ings were also in- 
stitutéd in Virginia, in one of which a receiver was asked for. As a con- 
sequence of the disturbing effects of this series of actions, the directors 
deemed it advisable, in order to protect the interests of all of its security 
holders, to place the company under the jurisdiction of the Federal Court 
by filing, on Jan. 4, 1937, a voluntary petition for its reorganization under 
Section 77-B of the Bankruptcy Act, as amended, denying at the same 
time the insolvency of the company. 

On Jan. 9, 1937, the Court entered an order temporarily retaining the 
company in pens and control of its business and properties. On 
March 6, 1937, the Court entered an order continuing the company per- 
manently in possession of its assets, property and estate, subject to the 
contro] and further order of the Court, pending the ultimate disposition of 
the reorganization proceedi . At the same time the court appointed 
James L. Houghteling Investigator for the Court to make an investigation 
of al) transactions with reference to the sale of property or assets of the 
company or its affiliates, all financial transactions between the debtor or 
its affiliates and its directors or any other persons or firms, the compensa- 
tion of each of the directors and officers of the debtor and its affiliates, the 
interests of each of the officers and directors, both former and present, in 
the securities of the debtor or any of its affiliates, all loans or advances to 
any such directors or officers, both presently or in the past, by the debtor 
or any of its affiliates, the general character of the management of the 
debtor and its affiliates, and all pending litigation having to do with the 
debtor or its affiliates, including all claims and charges involving directors 
and officers, both former and aw cong Since the company is now under 
the jurisdiction of the United States District Court, no important action 
beyond routine couanene may be taken by its officers or directors without 
the approval of the Court. 

The company, having registered under the Public Utility Holding Com- 
pany Act of 1935, is subject also to the jurisdiction of the SEC, and certain 
of its subsidiaries are subject to the jurisdiction of the Federal Power 
Commission. 

On March 29, 1937, the Court ordered and directed the company not to 
pay the Feb. 1, 1937 instalment of interest on its 30-year 5% gold debentures 
and the June 1, 1937, instalment of interest on its 544% 20-year gold 
debentures, and not to reimburse debenture holders for certain State taxes 
payable under the indentures of the debentures. 

lan of Reorganization—Company, through its directors, is preparing a 
ee of reorganization for the purpose of protecting the interests of all of 
ts security holders. Before this plan or any other plan of reorganization 
may be presented to the Court, it must be presented to and receive the ap- 
proval of the SEC in accordance with the Public Utility Holding Company 
Act of 1935. After a plan has been presented to the SEC, public hearings 
are held by the Commission at which interested security holders may 
express their views. Upon the completion of such heari and the approval 
by the Commission of the plan as presented or as amended, the plan must 
be presented to the Court, and it must be accepted by or on behalf of 
creditors holding two-thirds in amount of the claims of each class whose 
claims have been allowed and would be affected by the plan, and by or on 
behalf of stockholders holding a majority of the stock of each class. Before 
the plan may become effective the Court must find that it fair and equitable. 


Statement of Income Years Ended Dec. 31 (Company Only) 
1936 1935 
Income—Public Utility subsidi companies.... $1 1.438 $1,406,300 








Utilities Power & Light Corp., Ltd...........- 27,402 1,701,250 
Non-utility subsidiary companies_........._.- 442,270 52,363 
Other companies....................-.-...- 4,608 60,330 
Rental income from real estate..............- 2,800 11,200 
Exchange profit on remittances.............- 24,040 13,972 
BS EEE ee 3,707 1,849 
TR OED aehien och icbiacaiadbsbaweme $2,215,261 $3,347,266 

) ee neionscnas scewtenerlnnaeed ein 9,978 454,092 

Other deductions...............--.....---.-2- 2,787,150 2,784,034 
$109,139 


NO Mg necbee ese coesisceussbaswcnus a$1,181,868 
a Loss 
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Statement of Income for the 12 Months Ended March 31, 1937 (Company only) 


Income—Public utility subsidiary companies...........-..-- $1,291,258 
Utilities Power & Light Corp., Ltd...........----..--.-- 403,077 
Non-utility subsidiary GENIE 55d), Dice coseeshekanrewce 436,570 
I ee awe 4,868 
Exchange profit on remittances............-...---------- 14,565 
I Tn ee ek nedhoe 3,957 

i in a es be eh ek) Nee $2,154,296 

Administrative and general ES RRS, LAP LE OORT 459,303 

en ee rn ee se ic eueobmeadinen 95,7 


Amortization of debt CS SR GIN cane on eons dhkcoue 164,53 

» § Yo SS Si itn hae aia Es 22,842 

Miscellaneous other deductions_.............-.------------ 12,020 
ea ee PF ES a ee Se eS ee $1,223 ,223 


Note—No provision has been made, or is believed to be required, for 
Federal normal tax on income or for Federal surtax on undistributed profits. 


Consolidated Income Account Years Ended Dec. 31 (Incl. Subs.) 


(Exclusive of operations of all British and two American subsidiaries, 
but including income received from such companies] 























Subsidiaries— 6 al935 
Public utility operating revenue_.............-- $31,930,817 $30,019,415 
Wee Cee EE... ccanmbcaasnceceocooees c22,177,803 20,471,614 

Public utility gross operating income--.....---- $9,753,014 $9,547,800 
Public utility non-operating income (net) _-.-.---- 217,769 124,452 

Public utility gross income... .....-....------ $9,970,784 $9,672,252 
d Non-utility gross income-_-____.........------ 502,747 411,376 

en cei bummed $10,473,533 $10,083,629 
eee OS ee a 6,905,197 69.40,413 
Interest on unfunded debt... .......-.--------- ,248 262,969 
Interest charged to construction—credit .-....--- 37,538 34,915 
Amortization of debt discount and expense-.-.---- 494,955 480,059 
Taxes on interest and other charges--.--.------.- 163,744 161,588 
Divs. on preferred stocks paid or accrued-.--.-- 1,012,731 1,051,230 
Inc. of certain subs. applic. to cum. pref. divs. not 

declared or scmract. Ha xen 9 oshn pepe 87,125 148,361 
ee ee Fr ee 25,719 15,958 
EF 2s seine eis eee bain celal $1,578,345 $1,057,966 
Cum, pref. divs. not earned or declared by certain 

SEED cg Ridkecdounsdedaneucnqenudeenns 1,345,629 1,252,824 

De: . a tcbhbiebdeebadshadeen tates $232,715 def$194,858 
Utilities P ae & ex Corp. and Utilities Power & 

ht Co 
mm rom -= he not consol.—Greater London & 
Counties Trust, Ltd. eat in July, 1936)— 
Dividend on ordinary s 6006e60anee <u soihmeeeies 1,183,494 
Tnt. on loan, less British Sine. tax deducted 
Gentil ana. —- aS 
e t Water Corp.—Div. on Seas © ein h 

Other INCOMEC. « < cnncccsccccnccccccesccesess 44,304 96 ,226 

, 0 eS ee aeadtéeece $390,367 $1,225,987 
Administrative and general expenses--..---.---- 565, 320,554 
Federal and Dominion inc. taxes of interco. int. ae ane “Gabene 
Amounts written off notes and accts. receivable... $-.- -- 24,178 
Provision for depreciation. .........-.--------.- 23 ,682 21,140 
oO oe a gone ore Bos i Llahs Oars vapsepeenandlliincesirhe 

ther uctions of Ut es Pow r4 orp— 

Interest on debentures _-.-...-.----.----------- 2 564 ett 2,569,099 

Interest on unfunded debt --.....--.---------- 139 22,402 

Amortization of debt discount and expense-.- 164. 539 164,539 

Taxes on debenture interest-......---------- 23.472 27,091 
ComeeneG GHG Wise dcdcdddcocdcdusecéiccen 


$3,006,159 $1,923,019 
a 1935 figures have been restated for comparative purposes. b Does not 
include any income from Southampton (Fawley) Investment oma Ltd., 
City Theatres Co. or Newport Water Corp. The operations of the two first— 
mentioned companies for their respective fiscal years aended within 1936 
resulted in smali profits. The or ion of the assets of Newport 
Water Corp. was taken over by the City of Newport in June, 1936, and the 
net income of this company for 1936 cannot be ascertained at this time. 
cIncluding $2,969 Federal surtax on undistributed profits. d After 
deducting rovisions for Federal income tax of $101,574 int! 1936 and $66,- 

B (no provisions made, or believed to be required for surtax on 
undistributed profits) . 


Consolidated Statement of Income for the 12 Months Ended March 31 


(Exclusive of the Operations of all British and Two American Subsidiaries 
but Including Income Received from Such ala 























Subsidiaries— 1936 
b pupie iity & operating revenue-----.-.------- $32, Eire :990 $30,709,096 
“= nic utility expenses: 
Operating... ..... ccc ccc ncenencc cen ccccece 13 900,558 12,591,260 
Maintenance. -. .-..--------------------------- 2,156,549 1.816.773 
Provision for retirements-----.-..-.---------- 3 "487 297 3,049,061 
Taxes, exclusive of income taxes--...-..------ e3;265.810 3.100.610 
Public utility gross operating income- - ------ $10,564,776 $10,151,390 
Public utility non-operating income (net) -.------- 223 457 124,880 
Public utility gross income-----.-..-.---.----- $10,788,232 $10,276,271 
Non-utility gross income- -.---.-..-------------.-- 557,192 375,054 
Gross income... -.~.-.------------------------ $11,345,424 $10,651,325 
Interest on funded debt ------------------------ 6,858,599 6,937,163 
Interest on unfunded debt--------------------- 244,95. ,058 
Interest charged to construction ------.--------- Cr27 ,292 Cr42,223 
Amortization net debt discount and expense-_-----_- 491,771 484,139 
Taxes on interest and other charges-------.----- 159,668 171.437 
Provision for Federal & Dominion income taxes-. 564,663 453,151 
Dividends on preferred stocks paid or accrued__-. 1,012,728 1,030,178 
Net income of certain ubeadartes available for 
cum. pref. stock divs. not deciared or accrued-- 167,461 186 ,937 
Minority interests... ...-..-----------------. 30.631 15,799 
Balance applic. to Utiities P. & L. Corp.—befor 
prov. for cum. pref. divs. not earned or decl-_ © $1,842,242 $1,159,684 
c Cumulative pref vidends not earned or 
declared by certain subsidiaries----.........- 1,280,912 1,230,413 
Balanoe. ... . - 2222 oo oo neon nn secs e se ceene d$561,330 def$70,728 
Utilities Power & Light Corp. and 
Utilities Power & Light Corp., Ltd.— 
Income from subsidiaries not consolidated... _.__ 71,277 1,338,372 
Other income... . <2... ~ - 2 een enn n enn e no-one ne 32,539 103 ,267 
Balance. -....---------------------------- $665,146 $1,370,911 
Administrative, accounting and gnarl expenses - . 570.659 326,873 
Fed. and Dominion inc. taxes on interco. int----~-- 34/536 Pet ip 
Amounts written off notes and accounts receivable ___-.-- 24,178 
Provision for depreciation. -~--....------.------ 25,071 21,0 
Interest on debentures. -.--..------------..--.-- 2,549,849 2,568,832 
Interest on unfunded debt------.-------------- 28,03 24,7 
Amortization of debt discount and expense- ------_ 164,539 164,539 
Taxes on debenture interest ---...----.--.-...-- ,842 26, 
Miscellaneous other deductions------.-.------.--. Sane °° =o 
Pe remypece ere OO ee eee eo $2,739,254 a$1,785,792 


fter crediting $1, pty 780 income from subsidiaries not consolidated 
and hidiog $1,230,413 for cumulative preferred dividends not earned 
or declared by certain subsidiaries consolidated. 
wb Earned surplus of Laclede Gas Light Co. has been charged with a 
provision for ible refunds to consumers under rate reduction order of 
the Missouri Public Service Commission against which a stay order has 
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been obtained. If such refunds were made they would decrease by approxi- 
mately $332,000 and $318,000 the amount shown in the above consolidated 
statement of income as the operating revenue for the 12 months — 
March 31, 1936 and 1937, respectively, and, after allocating a portio: 
the minority interest, would increase by approximately $280,700 in 1938 
and $269, ~ in 1937 the amount shown as the consolida net loss, 

c This item represents the portion of cumulative preferred dividends 
for the 12 months ended March 31, not declared by certain subsidiaries 
and not covered by earni of those certain subsidiaries in that coms. 
Such dividends become obligations of the individual subsidiary com 
when they are declared by such companies, but are not an obligatio no 
Utilities Power & Light Corp. or its other subsidiary companies, 

No provision has been made for taxes amounting to approximately 
$432,500 for the 12 months ended March 31, 1937, imposed by ordinances 
enacted by the City of St. Louis the validity of which is being contested in 
court by Laclede Gas Light Co. and Laclede Power & Light Co. 

e Includes earnings in the amount of $44,848 apeseaste to stocks of the 
Laclede Gas Light Co. owned by the corporation, which are not at present 
available to the corporation as a result of an order by the Missouri Public 
Service Commission and of agreements made with or offered to holders of 
bonds and gold notes. 

€ After provid for unearned cumulative dividends on preferred stocks 
of subsidiaries held by public. 

g Including $2,969 Federal surtax on undistributed profits. 


Note—The provisions made in the above statement for Federal surtax 








on undistributed profits are in respect of the calendar year 1936. No 
provision has been made in the three months ended March 31, 1937. 
Balance Sheet (Company ea, | 
Assets— ec. 31, '36 Mar. 31,'37 
Investments, loans and advances.--............ $85, 934. yt $83 ,570, 629 
SOOO CROINEEND x6 oa bicdkntdbwes in Seebestie 934,482 127 ‘308 
Accrued interest, &c., subsidiary companies---~--~- 129,950 187.949 
Ld hint dik cdeihde te uibteddati Malach xe 1,111,791 237,526 
U.8.14%% Treasury notes, due March 15,1939... ---.-. 984,287 
SN. sc cn cntaectomneenneuenaaed as ,870 1, 137 
Office furniture and equipment, &c........--.-.- 51,365 45,694 
DIGDNTER GHOTGNES joao Soccc sUaccctwedsacétcte 2,836,414 2 _ 2,760 480 
WOR sik Site CUE a gn ébadsiwabdwandeesbis $89,130,921 $88,014,010 
Liabilities— 
7% cumulative preferred stock ($100 par)..--.--- $18,053,400 $18,053,400 
Class BD G8GGK (61 DOP) cio ds nticccntacoccentionsé 642, 642, 
Class B stock ($1 Rtas starts tite wave ince aan aeih nea 167, 167, 
eT 8 Og ee ee ee 2,210,879 2,210,879 
CREE MR insinis cc ccecseotcns ceuekeoseon 16,328,24 -328,890 
DP tisideniwesctawhdiqane chemibbucae »295, 949,183 
PE GE Ab cl daw cdculencsen dsbetnonee ,000, 000,000 
Accounts payable and accrued expenses---..-.--.-. 2. 050, 615 1,619,960 
qateres Ra ile ncedsnweescceundshindcaneet 128,648 95,915 
pad atm ase base KsadeSSHESERS cs OSRE ERS S 843,521 843,278 
WN < che aNieheccadeddide<cengbetenadied $89,130,921 $88,014,010 


Consolidated Balance Sheet as at Dec. 31, 1936 


Batustve of the assets and the liabilities of three subsidiaries, but 
Asse investments in, and loans to, such companies] 








Ne ee ecconeeetbttbicbstsbaubed $245 363.216 
Cash in weeks i+. 26 ce eethenn oatedwndenaiede eee 32,169,739 
U. 8. Government securities. . ....-.-.- 2.2 occ c ccc cccce 
Notes and accounts receivable (less reserves).........-....- 4,176,424 
Uabillod utility revenue accrued. .-..................-....- j « 
Operating and construction materials, supplies and merchandise 2,858,488 
Investnients, loans and advances. -........---------------.- 4,472,047 
en ae die aan ee ae 764,151 
CT ec cncdcnntianesnqgeneenoeen Suecccosncccossece 68, 
NE CORONERS 365 ice nnoengecoccawcenseescsoesccaess 12,691 ,868 
Abandoned rest railway property and equipment.-...-...- 2,341 448 
Discount on pref. stocks of subsidiary companies_.-........ 1,185,094 
TOs bas cccand eqaemance canes Oc neennwcecoscencconcese $311,033 ,842 
c pital stock less t tock & int holdings— 
apital stock—less treasury s ercompany ho 
Toe: COS BE GU) «ecco cewecncecctnsudesheeéugiie $17,817,367 
Class A a Din nvdd oNnoosendseconusoeunctnidedewnedel 1,628,061 
Class B $1 } Sub ndhhsa do geuseseoeseumondounthnSeews 1,128,472 
C aie —~ Pecenter~ “Srsnensennapnlieunannretinnns 26 ‘OL ides 
Gant GUSTIN .. . cccccccwsecccnccnccnncscacuwcsecuscesen ‘ re 
ET nen ons or ees oer reseaee 6.614'3 
ns poe of subsidiary companies-----..-..----..... 42,672,3 
Minority interests in subsidiary companies.-...........--. 3,366,115 
Funded debt---- Socescccwnncccwccesecccoscascnccceseso 175,856,960 
OCERISEENS GRRIINE o.c oman con cocnsncngasddnonnnecesnektcn 1,229 
Dp pUAiiktihet en eeehensbennsebhensesesqnencane 
Notes and contract obligations -_-~--.......----.----..----2-. 
DORON DEREIED . 4 60:00 00262 6 cncnecsedoseus 095 
Interest on funded debt accrued---..--..--.-.- 060 
— a or State and local B08 .617 
ther expenses accrued --.---------.-----.---------------- J 
Bonds called for OO ~——— at 102% on Feb. TEE osanen »125,000 
Contract obligations and other liabilities due seltelenens to 1937 255,267 
ounes and mat interest, &c. (contra).......-----.-.2 1,508, 
he Ohana OOO ESenKSdSnbooKeredonecseesusese ou 24,592,278 
Svisaueniioas unadjusted credits--........---------------.- 349,9: 
wo oo oo nw mo ewer ene enna cee ew ence ec cenecee-e $311,033 ,842 


a Ta: Dp. 2850. 


United Stores Corp.—Stock Reduced— 

Reduction in the authorized common stock of this company to 1,522,200 
shares from 2,090,200 shares was approved at adjourned annual meeting of 
stockholders held on June 9.—V. 144, p. 4029. 


Universal Pictures Co., ine.—New Official— 
Leonard A. Woolams was appointed Assistant to J. Cheever Cowdin, 
Chairman of the company.—V. 144, p. 4029. 


Utah Hotel Co.—Registers with SEC— 
See list given on first page of this department.—V. 112, p. 753. 


Utah Power & Light Co. (& groan ath 
Per. Ended March 31— 1D oe sunon 1937—12 Mos.—1936 














Operating revenues- _ _-_- $1,050,508 0,133 $12,223,254 $10,667,686 
Oper. exps. (incl. taxes) - 603 ,200 546,609 7,097.1 14 6,337,367 
Prop. retire. res. approp. 63 ,942 62.275 752,299 747,299 
Net oper. revenues... $383,366 $321,249 $4,373,841 $3. 583. 020 
Other income (net) - - --- 412 Dri21 5,132 4,512 
Gross income- ------- $383,778 $321,128 $4,378,973 $3. 617. 532 
Int. on mtge. bonds- --- 195,879 195,879 2,350,550 6,041 
Int. on deb. bonds- - --- 25,000 - ,000 
Other int. & deducts-- -- 17,095 17,092 204,825 205.956 
Int.chgd.toconstr_..-. = ------ Cr215 Cr5,007 Cr247 
Net income_-_-_--_---- $145,8 $83,372 $1,528,605 $745,782 
x Divs. applic. to pref. stocks ot the period, 
whether paid or unpaid-----..._.--.-------- 1,704,761 1,704,761 
nao. NG Bid hii dhe $176,156 $958,979 
vidends accumulated and unpaid to M 31, 1937, amounted to 
$5, "305, 632, after giving effect to dividends of 87% ‘cents a share on $7 


pr ferred stock and 75 cents a share on $6 preferred stock, declared for 
payment on April 1, 1937. Dividends on these stocks are cumulative. 
Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the companies reported no undistributed adjusted net 
income for that year. During 1937 srovinien for Federal surtax on undis- 
tributed profits has been made in the amount of $4,000.—V. 144, p. 4029. 


Vertientes Sugar Co.— Time Extended— 

The bondholders’ protective committees for Vertientes Sugar Co. Ist 
mtge. sink. fund 7% 2% bonds, due 1942, and for peer ny eof Sugar Co, 
lst mtge. sink, fund 7% gold bonds, due 1942, have extended the time in 
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which holders of the bonds may deposit their securities in assent to the 
Pong of °° cae of these corporations to the close of business on 
pt. 15, 1937. 
The Manufacturers Trust Co. is depositary for the Vertientes bonds and 
the Chemical Bank & Trust Co, for the Camaguey bonds.—V. 144, p. 2326. 


Vichek Tool Co.—Larger Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable June 30 to holders of record June 21. Previously, 
quarterly dividends of 10 cents per share were distributed. In addition an 
extra dividend of 60 cents was paid on Dec. 22, 1936.—V. 143, p. 4019. 


Virginia Electric & Power Co.—Earnings— 

















Per, End, April 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating reveaues C Sideaee $1,449,295 $1,302,289 $16,835,017 $15,500,068 
eeeeenerrer-r =" tit ats et atts $380 028 1 Petia 

aintenance.........- 16 »116 ° ° o ’ 
EE ches di ncaa al81,697 169,795 a2,121,179 1,639,982 

Net oper. revenues... %60¥,675 $539,318 $6,995,910 $6,704,146 
wan-auer, income (net). Dri7,404 11,544 40,001 81,093 

See eee $592,272 $550,862 $7,035,911 $6,785,239 
Int. & amortiz., &c...-- 145,090 147,962 1,762,339 1,958,485 

in ne wminin e $447,182 $402,899 $5,273,572 $4,826,754 
Appropriations for retirement reserve. ....------ 1,996,666 1,800,000 

6 ited dbendieke adaducesée sence $3,276,906 $3,026,754 
Preferred dividend requirements. ........------ 1,171,620 1,171,562 

Balance for common dividends and surplus..-. $2,105,286 $1,855,192 


Note—The company on Jan. 1, 1937 adopted the Federal Power Com- 
mission —— of Accounts, hence previous year’s figures are not exactly 
comparative. 

a No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined until the end 
of the year.—V. 144, p. 4030. 


Wabasso Cotton Co., Ltd.—Eztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the r ar quarterly dividend of 25 cents per share on the 
Seri stock, both payable July 2 to holders of record June 19.—V. 143, 
Dp. ‘ 

Washington Water Power Co. (& Subs.)—Larnings— 

Period End. Apr. 30— aor sie 1937—12 Mos.—1936 

















36 

Operating revenues- - -_-_ $734,257 $10,378,557 $9,082,437 
Oper. — (incl. taxes) - 496,152 404,653 752,960 4,669,893 
Prop. retire. res. approp. 83,743 86,732 1,028,711 727 ,273 

Net oper. révenues... $303,432 $242,872 $3,596,886 $3,685,271 
Other income (net)... - 1,412 1,284 31,930 44, 

Gross income-.-_.....- $304,844 $244,156 $3,628,816 $3,729,291 
Int. on mortgage bonds. 82,963 82,96 995,550 5, 
a ee ee 34,950 
Other int. & deductions - 2,568 1,617 45,450 36,163 
Int. charged to constr’n. —------ ~~ ---- Cr9,797 _—s—~----- 

Net income_......-.. $219,313 $159,576 $2,597,613 $2,662,628 
x Dividends applicable to preferred stock for the 

period, whether pia or unpaid............-- 622,518 622,518 

Pn anseedsbenecenessdshdescddescons $1,975,095 $2,040,110 


x Regular dividend on $6 preferred stock was paid on March 15, 1937. 
After payment of this dividend, there were no accumulated unpaid divi- 
dends at that date. Regular dividend on this stock was declared for pay- 
ment on June 15, 1937. 

Note—Includes provision made during December, 1936, of $1,500 for 
Federal surtax on undistributed profits of a subsidiary for 1936. No such 
provision has been made to date for 1937.—V. 144, p. 4031. 


West Point Mfg. Co.—Exztra Dividend— 

The directors have declared an extra dividend of $1 per share in addi- 
tion to a quarterly dividend of $1.50 per share on the common stock, both 
payable July 1 to holders of record June 15. Similar payments were made 
on April 1, last. An extra of $2.50 in addition to a quarterly dividend of 

1.50 was paid on Jan. 2, last, and previously regular quarterly dividends of 
1 Pe share were distributed. 
n extra dividend of $1 per share was paid on Oct. 1, 1936 on July 1, 
1936; on April 1, 1936; 50 cents on April 1, 1935, and extras of $1 per 
share in each of the six preceding quarters.—V. 144, p. 1981. 


West Virginia Pulp & Paper Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, payable July 1 to holders of record June 17. A similar pay- 
ment was made on April 1, last, and previously, dividends of 10 cents per 
share were distributed each three months,—V. 144, p. 1981. 


Western Dairies, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable June 30 
to holders of record June 21. A like payment was made on Vec. 30, Oct. 30 
and June 1, 1936 and on Dec. 20, 1935.—V. 144, p. 3698. 


Western Maryland Railway—Abandonment— 
The Interstate Commerce Commission on May 25 issued a certifidate 
permitting (1) abandonment by the Williamsport Nessle & Martinsburg 
y., as to interstate and foreign commerce, extending northeasterly from 
Snyder to Nessle Junction and thence easterly to Nessle, a total distance of 
approximately 0.67 mile, all in berkeley County, W. Va., and abandon- 
ment of operation thereof by the Western Maryland Ry.; and (2) abandon- 
ment by the Western Maryiand Ry. of a branch line of railroad extending 
southerly from a connection with its main line at Charlton, in Washington 
County, Md., to a point of connection with the railroad of the Nessle com- 
pany at or near 'Nessle Junction, in Berkeley County, W. Va., a distance of 
ey 2.869 miles; and to abandon operation of the railroad of 
the Nessle company. 
—First Week of June— —Jan. 1 to June 7— 
1 1936 1937 1936 
Gross earnings---.------ $310,732 $289,441 $8,026,395 $6,880,928 
—V. 144, p. 4031. 
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Wickwire Spencer Steel Corp.—Righis Extended— 

The right of stockholders to subscribe to the new stock has been extended 
to Aug. 16 from June 30. The extension was made on the suggestion of 
Jacob J. Lesser, representing the stockholders’ protective committee. 
on holders are being offered the stock at $15 a share.—V. 144, p. 3700, 


Wilson-Jones Co.—Earnings— 

















Months Ended May 31— 1937 1936 
Na sales Relates aI at ts duvdunhiwuanatakwain. $4,126,852 $3,264,151 
Cost of sales and expenses - - - --- a <atneewbees 3,466,374 _ 2,820,915 

Net profit from operations. -......-...-.---... $660,478 $443 ,237 
Ne enn one Iban en mee oes 35,4 0, 
tt ee... 2. apne knee $695,892 $473,429 
TLE 89,777 $1,304 
x Prov. for Federal income & excess profits taxes - 93,200 52,000 
i SE, oe chinsGtncbheedesébobbeeuneee $512,915 $340,125 
Earned surplus, beginning of period. .....-.----- 321,296 139,607 
DML. 4 cp duet iebidehehbabhbokeieaneee ane $834,211 $479,732 
es 9. 08 GRE. on eesdewddneseccdensoos 409, 272,540 
Earned surplus, since Aug. 31, 1932....--.---- $425,011 $207 ,192 
EE GU atindécnathédahaccdetsnetdasesécs 478,285 478,285 
Total capital lus & earned surplus, May31.. $903,296 $685,477 
Shares capital st BN coe cane bees 272,800 136,400 
"=e Re ere $1.88 $2.49 


x No provision has been made for Federal surtax on undistributed incom 
which may be payable under the Revenue Act of 1936. 


Comparative Balance Sheet May 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks & on Accounts payable 
re, RE $678,383 $750,805 & accruals... .- $297,318 $197,958 
Accts. & notes rec., Prov. for Federal 
less reserve .... 729,253 519,410 income & excess 
Inventories, at cost 1,372,536 1,101,553 profitstaxes.... 109,427 61,639 
Invest.,less reserve 15,001 19,003 | Capital stock---.-- 3,000,000 3,000,000 
Officers’ & employ. Capital surplus... 478,285 478,285 
notes & accounts 19,672 42,081 | Earned surp., since 
x Plant & equip. Aug 31,1932.. 425,011 207 ,192 
(excel. idle plant) 1,203,930 1,214,583 
y Idle plant, less 
depreciation....  244,7 255,014 
Deferred charges- - 35,341 34,304 
Patents, less amort 11,221 8,321 
ee a ee $4,310,041 $3,945,074 WEna: cas cen $4,310,041 $3,945,074 





x After reserve for depreciation of $1,646,224 in 1937 and $1,591,606 in 
1936. y After reserve for loss on disposal of $619,875 in 1937 and $616,853 
in 1936.—V. 144, p. 3524. 


Winn & Lovett Grocery Co.— Dividends— 

The directors have declared a dividend of 50 cents per share on the class A 
stock and a dividend of 25 cents per share on the class B stock both payable 
July 1 to holders of record June 20. This com with 50 cents paid on 
the A stock and $1 on the B stock on Dec. 19, 1936.—V. 143, p. 3862. 


Wisconsin Public Service Corp. (& Subs.)—FEarnings— 





12 Months Ended April 30— 1937 1936 
CGEIDE SH. « é ctccudtotestnnedsacsekssee $8,148,750 $7,514,406 
Operating expenses, maintenance and all taxes... 4,604,895 4,326,538 

Net oper. rev. (before approp. for retire’t res.).. $3,543,854 $3,187,868 
Miscellaneous non-operating revenue. -_.......-.-- 30,617 28 ,362 
Income from merchandising, jobbing & contr. work Dr45,924 Dr61,219 





Net operat: revenue and other income (before 








appropriation for retirement reserve) ......-.- $3,528,548 $3,155,012 
Appropriation for retirement reserve_.........--. 925,000 913 ,333 
SRG ee acne k we ednn ae $2,603,548 $2,241,678 
Interest Charges (N6t) oc cnccccccccsccccccesce ig 396 1,352,186 
Amortization of debt discount and expense----.-_--. 127 ,594 55,999 
Other income deductions_-.............---- ----- 24,970 24,000 
Ee TRON nn tke cane nbmen nines $1,406,589 $809 ,493 


Note—No provision has been made by the corporation for Federal 
income taxes or for surtax on undistributed profits for 1936, as the cor- 
tion will claim as a deduction in its income tax return the unamortized 
unt and expense and redemption premium and peg y on bonds 
redeemed in 1936, which will result in no taxable income.—V. 144, p. 3524. 


New Directors— 

A. J. Goedjen, division manager, and A. C. Carson, chief engineer, have 
been elected members of the board of directors of this ation, accord- 
ing to J. P. Pulliam, President. This action follows the plan of increas- 
ing the number of directors from five to seven, which was approved by the 
stockholders at their annual meeting.—V. 144, p. 3524. 


(F. W.) Woolworth Co., Ltd.—Jnterim Dividend— 

The directors have declared an interim dividend of 12 9-10 cents per share 
on the American depositary receipts for ordinary shares payable June 22 
to holders of record May 25.—V. 144, p. 3524. 


Wolverine Tube Co.—/nterim Dividend— 

The directors have declared an interim dividend of 20 cents per share on 
the common stock, par AE my June 30 to holders of record June 23. 
A similar payment was e on April 1, last. An extra dividend of 10 
cents per share in addition to a dividend of 10 cents per share was paid on 
this issue on Dec. 21, 1936. An initia! dividend of 10 cents was paid on 
Oct. 26, 1936.—V. 144, p. 3027. 


Youngstown Steel Door Co.— Listing A pproved— 
The New York Curb Exchange has approved for listing 2,500 additional 
heey ad common stock, no par, upon official notice of issuance.—V. 144, 
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COMMERCIAL EPITOME 


Friday Night, June 18, 1937 

Coffee—On the 14th inst. futures closed 3 points off to 
2 points up in the Santos contract, with sales of 31 lots. 
The new Rio contract closed 1 point higher to 2 points lower, 
with sales of 24 lots. Rio futures were 75 to 25 reis higher 
at 18.975 for June and 17.875 for August. The Rio spot 
price held at 18.700 and the open market dollar rate was 
10 reis firmer at 15.070 milreis to the dollar. Havre futures 
were 4.50 to 6.00 frances better. On the 15th inst. futures 
closed 4 points off to 2 points up in the Santos contract, 
with sales of 29 lots. The new Rio contract closed 8 to 2 
point lower, with sales of 31 lots. Trading during the day 
was mostly light liquidation and minor hedging sales ab- 











~ 





sorbed by short covering. Rio futures were 75 up to 25 off 
at 19.050 for June and 17.850 for August. The Rio spot 
price was 200 reis lower at 18.500 and the open market dollar 
rate was unchanged at 15.070 milreis to the dollar. Havre 
futures reversed their recent stronger trend and declined 
4.75 to 3.00 frances. On the 16th inst. futures closed 15 to 33 
points down in the Santos contract, with sales of 117 lots. 
The new Rio contract closed 17 to 25 points off, with sales 
of 58 lots. Rio futures were irregular at 75 reis higher to 125 
reis lower. The Santos bolsa was unchanged to 125 reis 


lower. The open market dollar rate was weaker by 30 reis 
at 15.100. Havre closed off .50 to 1.25 franes. 

On the 17th inst. futures closed 7 to 19 points up in the 
Santos contract, with sales of 76 lots. 


The new Rio contract 
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closed 13 to 17 points up with sales of 18 lots. 


Havre was 
sharply lower. Wednesday’s break here failed to affect the 
Brazilian markets seriously, and this was regarded as a 
good omen here. Traders taking the cue, bid prices up 
sharply. Rio futures were 75 reis lower at 19.050 milreis for 
June and 17.650 for August. The Rio spot price held at 
18.500, and the open market dollar rate was reis firmer 
at 15.080 milreis to the dollar. Havre declined 7.75 to 9.25 
francs. Today futures closed 18 to 4 points down in the 
Rio contract, with sales of 29 contracts. In the Santos con- 
tract futures closed unchanged to 11 points down, with sales 
of 21 contracts. Rio de Janeiro futures were unchanged to 
100 reis higher, while the spot No. 7 price advanced 300 reis. 
The free market exchange rate was 20 reis weaker at 15.1. 
Cost and freight offers from Brazil were about 5 points 
lower, with Santos at 11.40 to 11.75. In the local spot 
market Santos 4s. and Manizales were obtainable at an 
identical price of 1154c. At Havre the market recovered 
434 to 5% franes. 


Rio coffee prices closed as folldws: 


NR eo scndddocwukoas oid DOORN. Si oc cccdvactdcené 6.97 
Png adhintieendbadmaleksetd BS8 MG Radentcack nonceqeeinasi 6.86 
GOR Aa ethene nsncndgcossaseoes 7.00 
Santos coffee prices closed as follows: 
PN Sh Snve daddiphbecuessée OCP ERSIONE >. oan dndodsecaghou 10.12 
I~ bs dlls Ain 6ate Be okie cb ke 9.93 | September... ...-..--------- 10.47 
DV ww ew ewww wwe coc ccccwecece 


Cocoa—On the 14th inst. futures closed 11 to 9 points net 
lower. Opening sales were at losses of 4 to 10 points. Trans- 
actions totaled 335 lots or 4,489 tons. London came in 3d. to 
6d. lower on the outside and 9d. to 444d. weaker on the 
Terminal Cocoa Market, with only 180 tons transacted. 
Local closing: July, 7.13; Sept., 7.26; Oct., 7.26; Dec., 7.32; 
Jan., 7.33; Mar., 7.42. On the 15th inst. futures closed 4 to 7 
points up. ‘l'ransactions totaled 512 lots, or 6,861 tons. A 
substantial portion of this business was in the form of switch- 
ing operations. London reported losses of 6d. to 3d. on the 
outside, while futures on the Terminal Cocoa Market closed 
unchanged to 414d. easier, with 1,320 tons trading. In the 
domestic market the country’s leading manufacturer had 
substantial bids in the ring at 7.25c. for the September 
delivery which were not reached, however. Another large 
chocolate-maker and a broker with Gold Coast connections 
were believed buyers of the same delivery at 7.26c. to 7.27e. 
Local closing: July, 7.18; Sept., 7.30; Oct., 7.30; Dec., 7.36; 
Jan., 7.39; Mar., 7.49. On the 16th inst. futures closed 1 to 
5 points up. At one time during the session prices showed 
net gains of 8 to 10 points. ‘Transactions totaled 274 lots, or 
3,67Z tons. London came in firm. The outside market 
finished Yd. stronger, while futures on the Terminal Cocoa 
Market netted gains of 744d. to 1014d., with sales of 1,080 
tons transacted. in the local market almost all of the day’s 
business was in July. ‘I'here were 44 lots of the contract 
sold direct, while ¥Z more were involved in switches with 
deferred deliveries. Local closing: July, 7.20; Sept., 7.31; 
Dec., 7.40; Mar., 7.53. 

On the 17th inst. futures closed 4 to 2 points up. Sales 
were 281 lots. At the opening prices showed losses of 3 to 7 
points, but improved gradually as the session progressed. 
London came in 3d. to 6d. lower both for actuals and futures, 
with the trade in contracts on the Terminal Cocoa Market 
totaling only 570 tons. Local closing: July, 7.24; Sept., 
7.33; Oct., 7.34; Dec., 7.43; Jan., 7.45. Today futures 
closed 4 to 5 points down. Transactions totaled 268 con- 
tracts. Trading in cocoa futures was quiet, but the market 
had a firm undertone. Licensed warehouse stocks showed 
a further decrease of 3,257 bags. The total now is 1,308,358 
bags, or about 4,500 bags under the recent peak. Closing: 
jan. 7.19; Sept., 7.28; Dec., 7.39; Jan., 7.41; March, 7.50. 

Sugar—On the 14th inst. futures closed unchanged to 4 
points up. As a result of the broader demand for actuals, 
futures transactions expanded in the domestic contract. The 
increased interest in both the raw and futures divisions was 
an aftermath of the good volume of business booked in re- 
fined sugar at the close of last week at the basis of 4.50c. 
Conservative estimates placed this business at 45 to 60 days’ 
supply. ‘lransactions in futures totaled 319 lots, or 15,950 
tons. In the market for raws refiners showed increased 
interest, clearing the market at 3.40c., delivered. The last 
sale effected was 3.4lc., an operator purchasing 2,000 tons 
of Philippines for July-August shipment. At 3.40c. some- 
thing over 25,000 tons in various positions ranging from in 
port to June-July shipment were effected. The world sugar 
contract market was active, closing unchanged to 14 point 
higher. Transactions totaled 448 lots, or 22,400 tons. On 
the 15th inst. futures closed unchanged to 1 point higher. 
Transactions totaled but 245 lots, or 12,250 tons. There 
was no important feature to the trading. In the raw sugar 
market a bid of 3.42c. from an outport refiner or an operator 
was turned down on forward shipment Philippines yesterday. 
The seller was holding at 3.45e. New York refiners showed 
no interest at better than 3.40c., but at that price the market 
had been cleared in the previous session. ‘lhe world sugar 
contract market prices closed unchanged to 1% points 
higher, with sales totaling 382 lots, or 19,100 tons. London 
futures were unchanged to 4d. lower. The actual market 
there, however, was steady, with sellers asking 6s. 714d., 
equal to 1.17c. f.o.b. Cuba, based on Cuban freight at 26s. 
On the 16th inst. futures closed 2 to 3 points up. The re- 
duction in refined sugar which was the signal for new ac- 
cumulation of raws by refiners and operators, stimulated 
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demand for futures in the domestic contract market, prices 
responding with net gains of 1 to 3 points in the active 
positions, this improvement being extended further towards 
the close. Transactions were heavier than they have been 
for months at 466 lots, or 23,300 tons. In the market for 
raws over 50,000 tons was transacted as the market was 
cleared at 3.45¢., at which the spot price was established, an 
advance of 5 points. Sellers today are expected to ask 3.50c. 
The world sugar contract market was very active, with 
prices at the close showing net gains of 1 to 3% points. 
Transactions totaled 46,650 tons. The London market was 
without influence here today. Prices there were 34d. to 1d. 
higher. Raws were unchanged. 

On the 17th inst. futures closed unchanged to 3 points 
higher, except for July, which under liquidation was 1 point 
lower. Initial prices, which were 2 to 4 points up, were the 
highs for the day, but these gains were erased as a result of 
hedging and liquidation. Transactions totaled 186 lots, 
or 9,300 tons. Because of business effected overnight, raw 
sugar brokers revised upward their estimates of the amount 
of trading effected at 3.45c. in the previous session from 
60,000 tons to 75,000 tons. The only reported sale was 
2,000 tons of June-July shipment Philippines at 3.47c. to 
an operator. The world sugar contract market closed 1 
point higher to 2 points lower, with sales of 796 lots. The 
bulk of the activity was in July where 484 lots, including 
switches of 78 lots, were transacted. The broker acting for 
the account of the Wall Street house with leading Cuban 
producing connections, which issued the bulk of the 298 
notices yesterday, stood in the ring at the opening and 
absorbed everything that was for sale in July at 1.20e. He 
got a total of 140 lots. Today futures closed 1 to 2 points 
down in the domestic contract. Sales totaled 354 contracts. 
Mixed trends developed in the sugar markets. Domestic 
sugar was lower under selling attributed to fresh news from 
Washington that the administration was determined to have 
its sugar bill or permit the entire quota system to lapse. A 
refiner was reported to have bought 448 tons of Philippines 
raw sugar at 3.45c., off 2 points. The world sugar contract 
market closed unchanged to 4% point up. Sales totaled 188 
contracts. 


Prices were as follows: 


Se Died TEs eT Ie. co canahems uae ahemdl 2.55 
ee st | BE BASTION <i. 5. - sche edetviuetswou 2.44 
On Ne SEES 2.52 


Lard—On the 12th inst. futures closed 32 to 38 points 
down. This oe pk decline was the result of a number of 
influences, chief of which were the huge cold storage stocks 
of lard on hand, which were much larger than generally sup- 
posed; also the pronounced weakness of the grain markets 
and cottonseed oil. Asa result of this combination of bearish 
factors a wave of selling struck the market, prices declining 
sharply. There was very little ey ey power, though 
prices closed up a bit from the lows. Hog prices at Chicago 
were nominally steady at Friday’s average. Western hog 
marketings were light and totaled 11,000 head, against 
13,000 for the same day last year. No export clearances were 
reported. Liverpool futures were 6d. to 9d. lower. On the 
14th inst. futures closed 17 to 22 points down. Free selling of 
lard at the outset caused another sharp break in futures. 
Commission houses were credited with a good deal of the 
selling, and this soalsing resulted in a break of 17 to 27 
points, from which level there was little or no recovery 
shown at the close. Chicago hog prices advanced 10c. The 
top price registered $11.50 and the bulk of sales reported 
ranged from $10.75 to $11.50. Total receipts of hogs for the 
Western run were 45,800 head, against 61,400 for the same 
day last year. Lard exports from the Port of New York 
over the past week-end were light and totaled 64,400 pounds, 
destined for Bristol and Cardiff. Liverpool lard futures were 
ls. to 1s. 6d. lower. On the 15th inst. futures closed 17 to 
30 points higher. The strength in lard was due largely to 
short covering and trade buying stimulated by the firmness 
in corn and other grains. There was also some rap boxe on 
expectations of another decrease in lard stocks at Chicago 
for the first half of June. The Chicago lard stocks report 
issued after the close of the market showed that supplies at 
the Midwest packing center decreased only 1,154,000 pounds 
during the first two weeks in June. Stocks now total 116,- 
872,000 pounds, against 118,026,000 pounds on May 31 and 
49,727,000 pounds on June 14, 1936. Hog prices at Chi 
were 15c. to 25c. lower, the late top price registering $11. 
and the bulk of sales ranging from $10.50 to $11.30. Total 
reetren for the Western run were 53,500 head, against 59,500 
for the same day a year ago. Lard shipments from the Port 
of New York today were 11,200 pounds, destined for Liver- 
pool. On the 16th inst. futures closed 27 to 37 points lower. 
Nearby deliveries opened 5 to 10 points lower, while the 
deferred months were 17 to 30 points lower. Liquidation, 
which was prompted by the s er decrease in Chicago lard 
stocks than expected, was the factor largely responsible for 
today’s decline. Hog prices were 5c. to 10c. lower at Chicago, 
the top price for the day registering $11.35, with the major 
portion of sales ranging from $11.40 to $11.50. No export 
clearances of lard were reported. Liverpool lard futures 
closed firm 1d. to 9d. higher. 

On the 17th inst. futures closed 7 points lower to un- 
changed. At one time during the session prices showed an 
extreme decline of 20 to 25 points. At this level there was 


considerable support and short covering, which rallied price s 
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to a considerable extent, more than two-thirds of the early 


losses being recovered. Hog prices at Chicago were up 
about 10c. over the previous closing. Later the market 
eased slightly and final prices were mostly 5c. higher. The 
top price for hogs was $11.40 for the day, with the major 
portion of sales ranging from $10.40 to $11.20. Export 
clearances of lard from the Port of New York today were 
167,720 pounds, destined for Hull. Liverpool lard futures 
ruled easy, final prices being 1s. to 1s. 6d. lower. Today 
futures closed 2 to 10 points down. There was very little 
of a stimulating nature in the news, the result being a dull 
sagging market. 
DAILY CLOSING PRICES OF LARD, FUTURES IN CHICAGO 


Sat. on. ues. Wed. Thurs. Fri. 
RSs anc meduwenéas 11.85 11.67 11.85 11.57 11.50 11.40 
SNE one aa ca neswed 12.12 11.92 12.15 11.80 11.72 11.72 
iad in Sat hci 0h tbe wage 12.17 11.95 12.17 11.82 11.75 11.70 
TRE s Sdokecdecéese 11.72 11.50 11.80 11.45 11.42 11.32 


Pork—(export), mess, $29.25 per barrel (per 200 pounds); 
family, $32.25, nominal, per barrel; fat backs, $24 to $28 per 
barrel. Beef: (export) steady. Mess, nominal; packer, 
nominal; family (export), $23 to $24 per barrel (200 pounds) 
nominal; extra India mess nominal. Cut Meats: Pickled 
Hams—Pienic, Loose, c.a.f.—4 to 6 lbs., 154c.; 6 to 8 lbs., 
15e.; 8 to 10 lbs., 14c. Skinned, Loose, c.a.f.—14 to 16 lbs., 
20c.; 18 to 20 lbs., 1914c.; 22 to 24 ibs., 1834c. Bellies: 
Clear, f.o.b. New York—6 to 8 lbs., 21 ¢.; 8 to 10 lbs., 21c.; 
10 to 12 lbs., 20%%e. Bellies: Clear, Dry Salted, Boxed, 
N. Y.—16 to 18 lbs., 17%4c¢.; 18 to 20 lbs., 1734¢.; 20 to 35 
lbs., 1734c.; 25 to 30 lbs., 1734¢. Butter: Creamery, Firsts 
to Higher than Extra and Premium Marks: 23c. to 31 4c. 
Cheese: State, Held, ’36, 22'4c. to 2344ce. Eggs: Checks to 
Special Packs 18c. to 23c. 


Oils—Linseed oil prices were somewhat easier at 10.5. 
uotations: China Wood: Tanks, June for’d, 12.2 to 12.4¢c.; 
rums, 13c. Coconut: Manila, tanks, July-Sept., forward, 
5%e.; Coast July for’d, 54%c. Corn: Crude, tanks, West, 
8c. Olive: Denatured, Nearby, African, $1.48; Greek, 
$1.48. ~~ Bean: Tanks, resale, West, 8 to 84c.; New 
crop, 8c.; L.C.L., 10.5¢. Edible: 76 degrees, 12%c. Lard: 
Prime, 13%c.; Extra winter, strained, 124%c. Cod: Crude, 
Japanese, 56c., nominal; Norwegian, light yellow, 40c. 
Turpentine: 39c. to 43c. Rosins: $9.12% to $10.15. 
Cottonseed Oil, sales, including switches, 145 contracts. 





Crude, 8S. E., 734c. Prices closed as follows: 

TN ian es gosins Rg SS eee 9.12@ -.-- 

PE chdieenss neanrese 9.10@ .-..| November.-.-....--... 9.04@ ..-- 

po ei eee cue 9.14] December --_.....---. 9.06@ ..-- 

September....-.------- eS” eae fe 9.06@ ..-. 
Rubber—On the 14th inst. futures closed 3 to 7 points 

up. At the opening prices were 13 to 17 points off. There 


did not seem to be any disposition on the part of traders to 
liquidate their holdings as a result of this early weakness, 
and this marked absence of offerings in any real quantity 
influenced considerable short covering. The market subse- 
quently recovered all the early losses and closed with fair 
gains throughout most of the list. Transactions totaled only 
1,350 tons, however. The outside market remained quiet, 
with factories only small buyers. Outside prices firmed up 
slightly and were quoted on a spot basis of 19c. for standard 
sheets late in the afternoon. London and Singapore closed 
dull and steady respectively, prices showing little change. 
Local closing: June, 18.79; July, 18.82; Sept., 18.93; Oct., 
19.00; Dee., 19.06; Jan., 19.09. On the 15th inst. futures 
closed 38 to 41 points higher. Transactions totaled 4,090 
tons. In the outside market a fair amount of shipment 
business was done, but factories still were hesitant in making 
new commitments. Outside prices were quoted on a spot 
basis of 194c. for standard sheets, up Ye. for the day. 
London and Singapore closed firm and dull respectively. 
London prices were up 4d. to 4d. Local closing: June, 
19.17; July, 19.20; Sept., 19.34; Oct., 19.38; Dee., 19.45. 
On the 16th inst. futures closed unchanged to 4 points higher. 
The market opened unchanged to 25 points higher, with the 
exception of May, which was 12 points lower. Transactions 
totaled 2,140 tons. The outside market continued rather 
dull. Only a small shipment of rubber was in and factories 
preferred a waiting attitude. Outside prices remained un- 
changed on a spot basis of 19 %e. for standard sheets. Local 
closing: June, 19.17; Aug., 19.28; Sept., 19.36; Dee., 19.50; 
Jan., 19.53; Mar., 19.60. 

On the 17th inst. futures closed 12 to 16 points higher. 
At the start of the session prices were 9 to 18 points lower, 
which proved to be about the lows of the day. A good sub- 
stantial rally followed, prices ending considerably above the 
previous finals. Transactions totaled 3,330 tons. Outside 
prices were raised to a spot basis of 19%c. for standard 
sheets. Factory buying in the outside market continued in 
very light volume. London and Singapore closed steady, 
prices showing little change. Local closing: July, 1933; 
Aug., 1936; Oct., 19.50; Nov., 19.54; Dee., 19.58; Jan., 
19.60. Today futures closed 15 to 28 points net higher. 
Transactions totaled 361 contracts. Opening 19 to 30 
points up, the market held a firm undertone throughout 
the session. Trading was quite active. Improvement in 
the eastern markets was a factor. Singapore was firm and 
c. i. f. offerings were light. London was also steady, closing 
1-16 to 9-32d. higher. Local closing: July, 1961; Sept., 
19.75; Oct., 19.80; Jan., 19.92; March, 19.98. 


Hides—On the 14th inst. futures closed 10 to 24 points 
off. From the start the market displayed weakness, showing 
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initial declines of 13 to 20 points. Transactions totaled 
5,200,000 pounds. Stocks of certificated hides in warehouses 


licensed by the Exchange increased by 1,000 hides to a total 
of 857,333 hides. No news of importance from the domestic 
or Argentine spot hide markets. Local closing: June, 14.81; 
Sept., 15.08; Dec., 15.43. On the 15th inst. futures closed 
7 to 10 points up. Trading was moderately active, with 
transactions totaling 2,120,000 pounds. Stocks of cer- 
tificated hides in warehouses licensed by the Exchange re- 
mained unchanged at 857,333 hides. No business was re- 
ported in the domestic or Argentine spot hide markets. Prices 
were said to be largely nominal. Local closing: June, 14.90; 
Sept., 15.15; Dec., 15.54; March, 15.85. On the 16th inst. 
futures closed 24 to 30 points net lower. The opening was 
irregular at 12 points decline to 5 points advance, but the 
market showed decided weakness as the session progressed. 
Transactions totaled 4,040,000 hides. Local closing: June, 
14.60; Sept., 14.88; Dee., 15.25. 

On the 17th inst. futures closed 2 points higher to 5 
points lower. The market opened easy at from 1 to 15 
points decline. Transactions totaled 4,400,000 pounds. In 
the Argentine 7,000 hides were reported to have been sold, 
including frigorifico steers at 15 1-16c. Local closing: June, 
14.62; Sept., 14.87; Dec., 15.25. Today futures closed 22 
to 25 points net higher. The market was irregular at the 
opening, but rallied on reports that South American markets 
had been cleared up by recent sales. Transactions in to- 
day’s session totaled 64 contracts. Certificated stocks de- 
creased 2,957 pieces. They now total 754,376 hides. Local 
closing: June, 14.84; Sept., 15.12; Dee., 15.50. 


Ocean Freights—The market for charters was reported 
as quite active, with prices fairly steady. Charters included: 
Grain: 34 loads, 10%, last half July, Montreal to picked 
United Kingdom ports, 2s, 9d. Grain Booked: Four loads 
Montreal-Rotterdam, June, 14c. Two loads New York- 
Hamburg, June, 18e. New York to Piraeus, 600 tons, 
July, 25e. Montreal to Rotterdam, two loads, June, l4e. 
New York-Rotterdam, June, 14c. Trips: Trip across, 
delivery Gulf, redelivery United Kingdom-Continent, $2.30. 
Trip across, delivery New York, redelivery United Kingdom, 


$2.25. Sugar: Cuba-United Kingdom-Continent, last half 
July, 26s. Cuba-United Kingdom-Continent, 26s. 6d., 
June-July. Serap: Baltimore-Rotterdam, 25s. 6d., July 


loading. Gulf to Japan, 38s., July-August. 


Coal—Advices state that bituminous operators do not 
expect very much demand for coal in the next few months, 
owing chiefly to the operation of the Guffey Act. The Coal 
Commission has announced that it has no power to fix 
tentative prices under the law. Hence, soft coal prices will 
not increase until after the complicated procedures estab- 
lished by the law have been carried out. Moreover, little 
or no contract business is being done because all contracts 
are limited to 30 days under the law. The steel strikes are 
beginning to have a noticeable effect on certain branches of 
the coal industry. Beehive coke production has, of course, 
declined from 74,400 tons for the week ended May 22d to 
63,000 tons in the week of June 5th. Asa result of the falling 
off in the demand for Pocohontas slack, that grade is now 
quoted about 15c. a ton lower than the price of a few weeks 
ago. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—The domestic raw wool market is reported as 
much firmer. The concensus of opinion now is that the 
decline in raw material is about over. A better market in 
territory wools and a broader interest and higher prices in 
fleeces are imparing confidence in the wool district. Con- 
sumers who have been predicting much lower prices for wool 
are said to be changing their view. If territory producers 
cannot get their price they are either storing or consigning 
their wool. Western and Southwestern growers are reported 
to be refusing all concessions, while medium fleece wools 
have grounded on what seems like a rock-bottom basis. 
Among the sales in Boston recently original bag wool led 
in volume with good territority and twelve months’ Texas 
selling in a moderate way at 95e. to 97c., although some 
houses were inclined to hold their stocks for higher prices. 
Occasional sales of less desirable wool occurred at 95¢. and 
fractionally lower. In the fleece wools a better mill interest 
was seen in Ohio 3¢-blood combing at 43 to 44c., and while 
a little 4-blood was sold at 41 to 42c., the general asking 
price is now 43 to 44c. Fleece wools are definitely stronger 
in price and interest is decidedly on the increase. 


Silk—On the 14th inst. futures closed 114 to 2% cents 
down. Transactions totaled 2,070 bales. Crack double 
extra was 1.56. Grade D at Yokohama was 847} yen, up 
7% yen. Grade D at Kobe was 845 yen. Bourse quotations 
at Yokohama were 4 yen up to 3 yen down, and at Kobe 
they were 4 yen up to 2 yen down. Transactions in both 
markets totaled 4,800 bales. Spot transactions for both 
Japanese centers totaled 325 bales. Local closing: June, 1.82; 
July, 1.814%; Aug., 1.80; Oct., 1.80; Nov., 1.79%; Dee., 
1.79%. On the 15th inst. futures closed 1%c. higher to 


Ye. off. Transactions totaled 1,340 bales. The trade seemed 
disposed to cover in the nearby months and sell the later 
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positions, while commission house interests favored the re- 
verse operation. Crack double extra was le. lower at 
1.85 4c. in the spot market, in sympathy with an easier 
tone in the Japanese markets. Nine additional transferable 
notices brought the total issued to date to 38. Grade D was 
7% yen lower in Yokohama at 840 yen, and 5 yen lower at 
Kobe at 840 yen. Futures were 3 yen off to 1 yen up at both 
Japanese centers. Spot sales for the two markets totaled 
425 bales and futures transactions totaled 5,350 bales. Local 
closing: June, 1.82; July, 1.83; Aug., 1.8014; Sept., 1.80; 
Oct., 1.80; Nov., 1.80; Dee., 1.80. On the 16th inst. futures 
closed le. higher to le. lower. The market opened Mc. up 
to ec. off. The trade continued to buy the near and sell the 
far positions, while outside interests switched the other way. 
Grade D was unchanged at both Yokohama and Kobe at 
840 yen. Futures were 6 yen off to 1 yen up at Yokohama 
and 4 yen up to 3 yen off at Kobe. Total spot sales for both 
markets were 525 bales, while futures transactions totaled 
4,475 bales. Local closing: June, 1.83; July, 1.821%; Aug., 
1.81; Sept., 1.80; Oct., 1.7714; Dee., 1.80. 

On the 17th inst. futures closed 1%c. off to Me. up. 
Transactions totaled 1,780 bales. The opening was un- 
changed to 2c. lower. Longs liquidated in the nearer 
positions while the trade covered. Crack double extra was 
le. off at $1.8414, while 11 additional transferrable notices 
brought the total issued to date to 51. Japanese markets 
were slightly easier. Grade D was unchanged at 840 yen at 
Yokohoma, but 5 yen lower at 835 at Kobe. Futures were 
2 to 5 yen off at Yokohoma and 10 to 6 yen lower at Kobe. 
Spot sales in the two markets totaled 375 bales, while futures 
transactions totaled 2,925 bales. Local closing: June, 
1.8144; July, 1.81144; Aug., 1.80%; Oct., 1.80; Nov., 1.79; 
Dec., 1.79. Today futures closed 4c. up to Me. down. 
Transactions totaled 55 contracts. The market was quiet 
and little changed from previous day’s finals. The price 
of spot crack double extra silk in the New York market also 
was unchanged at $1.88. At Yokohoma the Bourse closed 
unchanged to 2 yen higher. Grade D silk was unchanged 
at 840 yen a bale. Local closing: July, 1.82; Oct., 1.79%; 
Nov., 1.79%; Jan., 1.79%. 


———— a —_ 
: COTTON 
Friday Night, June 18, 1937 

The Movement of the Crop, as indicated by our tele- 

grams from the South tonight, is given below. For the week 

ending this evening the total receipts have reached 15,944 

bales, against 23,325 bales last week and 25,457 bales the 

previous week, making the total receipts since Aug. 1, 1936, 

6,209,725 bales, against 6,638,229 bales for the same period 

ae 1935-36, showing a decrease since Aug. 1, 1936 of ,004 
es. 











Receipts at— Sat. | Mon Tues. | Wed. | Thurs.| Fri. Total 
Galveston -._-..- 89 61 362 60 72 93 737 
Houston-_-_-_...-.- 2 onus 287 256 133 709} 1,387 
Corphus Christi-_ Saisie 30 Raced cite phi PO 30 
New Orleans...-} 1,331} 1,140} 1,005) 1,576 758 817| 6,627 
Mobile- --....-- 1,706 172 237 926 194 133} 3,368 

acksonville --.~- pe se PE pee Pea énan 269 269 

vannah _....- 52 97 63 323 397 385; 1,317 
Charleston- .-.~.- bee SO .. ake 230) <«.-- am 449 
Wilmington- ---.- mel Pa ae oe tai Bs 
Norfolk... ....-.- owned 204 502 364 98} 1,248 
Baltimore- ~~. -. ~~ jini ule one ood acne 508 508 
Totals this week_! 3,180 923! 2,460! 3,735! 1,634! 3,012! 15,944 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 














1936-37 1935-36 Stock 
Receipts to 
June 18 This \SinceAug| This \Since Aug 
Week | 1, 1936 | Week 1, 1935 1937 1936 

Galveston. ...--.. 737|1,695,194| 2,790/1,556,202| 336,449] 419,171 
Texas City_.-..-- esse] senese pres al: theese 2,074 
Houston. .._---- 1,387/1,286,952) 2,244/1,719,325| 265,889) 275,901 
Corpus Christi - ~~ 30} 283,918 47| 271,526 26,363 28,806 
Beaumont--__..-- ween 23,146 page Se 38,036 15,170] 28,139 
New Orleans... -| 6,627/2,007,353| 26,138)1,772,120| 323,954 14 
Mobile. .....-.-- 3,368) 311,950) 5,271| 389,962 2,706} 105,246 
Pensacola, &c-_-.- susae i +835 351; 161,471 3,878 6,737 
Jacksonville - - ~~ 269 4,477 Shieh 3,693 ,065 2,237 
Savannah ---_---- 1,317} 138,631 871} 312,600) 136,326) 170,178 
Brunswick- ~~. ~~~. agen! adeaim teehee: pean ee 
Charleston - - - - - - 449} 168,718 646| 213,670) 26,941 29,693 
Lake Charles - - - somite 56,000 12 55,847 5,201 12,522 
Wilmington -_ ~~~ - 4, 26,404 25) 23,261 14,621 14,261 
_ ee 1,248) 41,848) 1,090) 44,610} 23,219) 28,827 
Newport News--- coos] wocess Segal <envdwal -vaeghal “aaeesa 
weN York_-_.-..-.- seeul  shoone Ssuet “eaneae 200 3,980 
Boston -...--.-- a eres ENE yee oe 4,628 646 
Baltimore- -—-—..-- 508} 66,299 487) 31,423 1,325 1,920 
Philadelphia - -.-- Sobel. seawen SGbed: aabwdeh wawenthotediblins 
Totals... ..... 15,944'6,209,725\ 39,972'6 638 ,229|1 ,238,43511,472,652 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston... 737 2,790 53 8,954) 13,134 3,467 
Houston - - --_- 1,38 my) 2,322 8,866 J 4,476. 
New Orleans-_ 6,627| 26,138 »887 19,465 18,418} 26,905 
Mobile- - - - - - 3,368 5,271 347 3,343 2,109 2,173 
Savannah - -.. 1,317 871 243 2,583 1,54 2589 
Rss)  weaddee:. dacceul debe »-« qciiehoo onan. Ceebee 
Charleston - - - 449 646 556 1,275 2,069 104 
Ww m_. 4 25 14 Gel” siveve 177 
Norfolk. -..--- 1,248 1,090 148 1,343 674 44 
pet DOG? iehebienk <ot-geek:,..wasmedl..ccasasl: .sanddhel: caeeace 

others - -.- 807 897 4,415 1,706 4,498 858 
Total this wk. 15,944) 39,972 13,466) 47,623) 60,353) 40,793 
Since Aug. 1.'4§209,625'6 ,638,229'3 ,986 ,365'7 ,183 ,167\8,405,483'9 554,709 





Chronicle 


4207 


The exports for the week ending this evening reach a total 
of 17,943 bales, of which 3,974 were to Great Britain, 973 to 
France, 4,392 to Germany, 2,751 to Italy, 1,936 to Japan, 
7 to China, and 3,910 to other destinations. In the cor- 
responding week last year total exports were 89,833 bales. 
For the season to date aggregate exports have been 5,234,720 
bales, against 5,773,227 bales in the same period of the 
previous season. Below are the exports for the week. 










































































Week Ended Exported to— 
June 18, 1937 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan | China | Other | Total 

Galveston __.--.- bata 459} 2,875) 1,185 eo — 2,945| 7,464 
a aa epee. 37 763 796 778 7 365| 2,746 
New Orleans ... 3,248 313 = 670 iaiharig deok 600; 4,831 
Jacksonville - - - rpligns ain 742 Su! Lieu oak py. 742 
Norfolk - __-..-- dave 64 12 ald ih a aed jiue 76 
Los Angeles --.- 726 lie deal accel enna 158 cca ‘atte at 884 
San Francisco -- cae 100 Sees 100}; 1,000 “a eee whide 1,200 

y, 3,974 973) 4,392) 2,751 1,936 7| 3,910) 17,943 
Total 1936-.--- 14,518] 13,440} 5,236] 3,550) 35,760] 1,684] 15,645) 89,833 
Total 1935----- 12,690! 11,056) 14,149! 10,196! 7,285 .---] 37,1331 92,509 

From Exported to— 

Aug. 1, 1936, to 

June 18, 1937 | Great Ger- j | / 

Exports from—| Britain | France| many | Italy | Japan . China| Other | Total 
Galveston. -..- 178 ,680/179,065| 171,928114,298 597,762, 18,339 244,664 1504,736 
Houston -_ -_.-- 174,248/114,003) 118,422 95,893 296 ,464| 2,111,143,423) 924,164 
Corpus Christi_| 50,970) 46,877) 11 ,561) 8,045, 66,045 355; 26,532) 210, 
Beaumont .... 9,588 963) 6,613 ---- Kies wade 150} 17,314 
New Orleans. -| 398,493/273,813) 145,182 129,480 182,282) 1,130173,962)1304,342 
Lake Charles..| 11,040) 21,337 5,194 210 caw ----| 17,427! 55,208 
Mobile. - ..-.-- 112,648) 37,565) 78,019) 25,594) 7,218) ----) 25,517| 286,561 
Jacksonville.--| 1,630, -..-| 2,293} -...| "...| --..| -...| 3,938 
Pensacola, &c 46,183) 1,794) 29,557) 5,661 2,850, -.--| 2,407| 88,452 
Savannah --_-.__ 51,981) 1,791) 42,962) 3,718 1,516; -.-.-| 12,858) 114,826 
Charileston...-| 67,320) --.--| 57,317) ----| 18,000) --.-.-| 5,317) 147,954 
Wilmington - - - + gas Mee mies aan. anes pase? 1,200 
Norfolk. .....- 2,485); 4,007) 14,779, ---- 819) --.-| 2,665) 24,755 
Gulfport ---..- 5,114 962 ee Fees 269) 7.408 
New York- - - - 6 275 1,004) 3,658 SOG on 5s "| 1,142 6,478 

NS an wie DOR. casa panes ----| «---| 4,490} 4,839 
Baltimore- - -- - 4 62 sega 490 ecigiaael  avaraiel «ann 3,713 
Philadelphia -- 452) .... ee? 419 ----| ----| 10,021) 10,892 
Los Angeles 30,265) 20,815) 30,935) 1,330 273,942 100; 16,184| 373,571 
San Francisco 11,119 784, 4,428 100, 120,929 1,000| 5,629) 143,989 
Seattle. ....-. acaekt): seca bed Sepke dl se 10 10 

Peteliewn<o< 1153,675)704,1 13) 721,357 388,896 1547 ,820 23,035695,824/5234,720 








Total 1935-36. 1359,122/698,290) 842,875 382,224 1,518982 40,182/931,552\5773,227 
Total 1934-35.| 748,139372.343! 402'683 461.804 1519,611 107.826'895,296|4507 720 


NOTE—Ezports to Canada—It has nenver been our practice to inciude in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian borcer are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of April the exports to the Dominion the present season 
have been 15,914 bales. In the corresponding month of the preceding season the 
exports were 8,598 bales. For the nine months ended April 30, 1937, there were 
222,856 bales exported, as against 181,820 bales for the nine months of 1935-36. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shiphoard Not Cleared for— 
June 00 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total |. 
Galveston. .--- 1,500 200 800} 4,300} 1,500) 8,300) 328,149 
Houston --_.--- 1,282 114 ----| 1,144] 2,801] 5,341 048 
New Orleans. ----| 3,660} 2,389) 4,026 ----| 10,075) 313,879 
vannah --..- 2.400 Pr emai etnies pases 400} 133,926 
Charleston. - -- eee Baas ones dade 100 100} 26,841 
Mobile_--..--- siue Oe sited 890 weds 909} 51,797 
Norfolk. --.--- peat sae see i eis auee Peeniky 23,219 
Other ports --- wknd wu ee bibse okats weed intaie' 72,951 
Total 1937--| 5,182} 3,993] 3,189) 10,360) 4,401) 27,125/1,211,310 
Total 1936----| 12,171] 2,965} 5,780) 13,486} 1,377) 35,779/1,436,873 
Total 1935..--' 7,722' 8,596! 8,426! 44,735' 1,815! 71,294'1,306,378 




















Speculation in cotton for future delivery was moder- 
ately active, with considerable irregularity to the market’s 
trend. Weather and crop reports continue highly favorable, 
and this has served to depress prices considerably, especially 
during the early part of the week. Yesterday, however, the 
market experienced quite a substantial rally on news that 
Washington was about to take a hand in the steel strike 
situation, which official action appeared to have a cheerful 
influence on all markets. 

On the 12th inst. prices closed 13 to 15 points down. 
The market seemed to be entirely under the influence of 
bearish weather reports. Though the selling was moderate, 
it was persistent, and with no appreciable support outside 
of some trade price-fixing and a moderate amount of short 
covering, the market yielded readily to the slightest pressure. 
Except for the slight upturn at the very end, the market 
showed no rallying power. Clearing and warmer weather 
were in prospect, which was considered ideal for crop develop- 
ment. The Commodity Credit Corporation announced that 
through June 10th requests for the release of 12 and 11-cent 
loan cotton have been received for a total of 1,330,908 bales, 
at an average price of approximately 131% cents a pound. 
It was also stated “‘that the amount of cotton released in the 
last few weeks indicated that the present demand has been 
satisfied, and that no concessions from the loan price will be 
made during the period June 25, 1937 to Jan. 1, 1938. 
Average price of middling at the 10 designated spot markets 
was 12.28c. On the 14th inst. prices closed 8 to 12 points 
down. The downward movement in cotton which carried 
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prices about $3.75 a bale lower last week, was still under 
way to-day, influenced by the continued bearish weather 
and crop reports. The weakness of the Liverpool market 
also played its part as a factor in the early decline. The 
market opened steady, 4 to 12 points lower. This, however, 
was only a partial response to the extreme weakness of the 
Liverpool market, where values were down 25 to 30 Amer- 
ican points as a result of general liquidation. After the 
opening here, prices steadied a bit as a result of some trade 
buying, but later, liquidation, commission house and foreign 
selling carried prices down to a net loss of 19 to 24 points. 
Towards the close when local and New Orleans shorts 
attempted to cover, the market was found highly sensitive 
to the demand and prices rallied sharply, recovering 10 to 12 
points of the earlier losses. The Census Bureau report on 
mill holdings disclosed that mills have enough cotton on 
hand, or contracted for, to carry them well into September. 
Southern spot markets as officially reported, were 7 to 15 
points lower. Average price of middling at the 10 designated 
spot markets was 12.15e. On the 15th inst. futures closed 
unchanged to 4 points higher. At one time values were up 
9 to 13 points on covering and local buying. However when 
longs attempted to take down profits, prices reacted sharply 
and closed with almost all the earlier gains erased. The 
weather and crop advices were favorable. There were a few 
complaints of rains in Texas. It was thought that today’s 
weekly weather and crop bulletin may indicate too much 
rain in some sections and possibly complaint of increased 
insect activities. Much attention is given to the technical 
position of the market, which is regarded as quite strong. 
Demand for spot cotton was quiet, with sales of small volume. 
Southern spot markets, as officially reported, were unchanged 
to 9 points higher. Average price of middling at the 10 
designated spot markets was 12.20c. On the 16th inst. 


prices closed 4 to 10 points up. At one time prices advanced 
14 to 17 points, an advance of $1.50 a bale from the low level 
of the movement made Monday. But there. was an absence 
of follow-up buying andleading shorts were not disturbed. 
Much attention was given official reports of heavy rains over 
a large part of eastern Texas as well as in Oklahoma and 
Arkansas. These rains were not needed, and it is stated 
that the crop in that section now wants warm, dry, growing 
weather. he prolonged rains might prove a serious detri- 
ment. There were private complaints of increased boll 
weevil activity, both in South Carolina and in Texas. New 
outside interest in the market was reported as small. De- 
mand for spot cotton was slow and exporters also found little 
business for immediate shipment. Southern spot markets, 
as officially reported, were 2 points lower to 5 points higher. 
Average price of middling at the 10 designated spot markets 
was 12.24c, 

On the 17th inst. prices closed 4 to 8 points net higher. 
The market opened steady and 4 to 7 points off The early 
part of the session the market was moderately active and 
easier, selling down 7 to 13 points. Liverpool was lower 
than expected, and with weather and crop advices continu- 
ing favorable, a moderate amount of liquidation was influ- 
enced. When Washington acted on the labor situation the 
market rallied quickly on covering as well as increased 
trade buying of July contracts. A moderate further advance 
occurred when the announcement of the appointment of the 
labor mediation board was received. Prices eased off some- 
what at the close on realizing sales. However, underlying 











Staple PremiumS % 

60% of average of Differences between grades established 

six markets quoting) for deliveries on contract to June 17, 1937 
June 17, 1937 are the average quotations of the ten 

16-16 jlinna | Markets designated by the Secretary of 

inch longer Agriculture. 

1 04 1 37 Middling Fair... __._- i iisinisahcosi meancnide .69 on Mid. 
.97 1.30 Strict Good Middling.. do -...-.---...... 62 do 
.90 1.23 Middling....... it. . dake ipemaeainte 65 do 
71 1.04 Strict Middling....... Ol \Gduscenesoours 36 do 
035 .68 iddling............. OP |. desowds enmne Basis do 
.39 09 Strict Low Middling... do ........----.- 69 off Mid 

1.36 1.13 Low Middling..._.__- aii uibcwndindaial 1.53 do 

2.14 2.04 *Strict Good Ordinary.. do -............. 2.22 do 

2.75 2.71 |*Good Ordinary....__- Me) i eee ad 2.79 do 
-90 1 23 Middling......- Extra White..-___-_- 65 on do 
71 1,04 Strict Middling....._- eM hehe: 36 do 
«35 .68 | pill PE ev rpent ogy even do 
.38 .08 Strict Low Middling-.. do do ....-.---- 68 off do 

1.33 1.10 Low Middling.....__- SOG: sethbbedn da 1.50 do 

2.08 1.97 *Strict Ordinary... do do............ 2.19 do 

2.69 2.64 *Good Ordinary....... GP Bicecicscccocda 2.77 do 

37 67 Good Middling...---- Gi cacncsanktun 16 on do 
.19 49 Strict Middling ~~... .- a tkawnaxamniman 4 07 off do 
49 35 Middling............. Mh: ¢nceenebddeues 71 off do 

1.42 1.22 |*Strict Low Middling-.. do ........-.-.-. 56 do 

2.15 2.04 |*Low Middling......_- TD ehsddiietbintibien 26 do 
.22 04 iddling.....--. RNG. acacsasponuna -42 off do 

51 25 Strict Middling. ~~... aD scobekadbaaiee 71 do 
45 1.25 |*Middling..........-.-  Ftengentec ceanien 1.57 do 

2.20 2.09 |*Strict Low Middling--. do _..--.-.-..... 2.30 do 

2.75 2.69 |*Low Middling....___- re Wirt eeebaguest bee 82 do 

105 83 Good Middling ---._-- Yellow Stained... _.. 1.24 off do 

1.68 1.54 }*Strict Middling--..-_-  " pReereranete 1 80 do 

2.42 2.34 |*Middling..........._- Me: coatdieendl 2.48 do 
.B5 .14 Good Middling......- ED cbs dmotiinaedss 58 off do 
“60 40 trict Middling....._. Uo: tiaheicondidiians 83 do 

1:28 1.10  /®Middling...._.....__- pee sa. 1.44 do 











* Not deliverable on future contract. 
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conditions in general were not materially changed. The 
weather and crop advices have been almost uninterruptedly 
favorable for some time past, with comparatively few com- 
plaints from growers in the cotton belt. Southern spot 
markets, as officially reported, were 2 to 11 points higher. 
Average price of middling at the 10 designated spot markets 
was 12.31c. 

Today prices closed 2 to 9 points up. Futures opened 
steady, 3 to 5 points better on improved cables from Liver- 
pool and additional covering and trade support. The trade 
showed a fair demand for July and October and Southern 
and commission house selling supplied contracts. A brighter 
outlook for labor troubles was also partly responsible for 
some of the demand, but in general traders were adopting 
an attitude of caution in anticipation of further develop- 
ments. Reports of additional rains in the eastern portion 
of the belt, where it was unwanted, was also a reason for 
part of the steadiness. The goods market showed some 
improvement yesterday, with the volume a little better, but 
~rices changed but slightly. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 5 to June 11— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland---.-.-..-..----. 12.48 12.36 12.39 12.43 12.51 12.56 
New York Quotations for 32 Years 
RE sees 12.56c. |1929 ....-. 18.95¢. 13021 ..... 12.50c. |1913 ..... 12.25c. 
}| ae 11.79c. {1928 ...-- 20.95c.|1920 _-_.- 40. > Se 11.75¢. 

1935 ....-. 11.90c. |1927 ...-- 17.05c.|1919 -..-- 32.65c./1911 -._._ 15. 
CE orca 12.15e. |1926 ..... 18.15c. {1918 -.--- 29.25c./1910 -...- 15.20c 
BEE onesd 9.35c. |1026 ....-. 23 .70c. /1917 ..--- 24.65c./1909 ____- 11. 
| oe 5.05c. {1924 -..-- 29.25c. |1916 -..-- 12.90c. |1908 .._-_- x 
EE tng hie 8.65c. | 1923 -..-- 29. o:. > pe 9.75c. | 1907 ....- 13.25¢ 
FOE Secon 15.10c. | 1922 ....- 22 .85c. | 1914 ...--. 13.70c. | 1906 -__-_- 11.25¢ 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 











Futures SALES 
Spot Market - Market 
Closed Closed Spot ,Conir'ct, Total 
Saturday ___|Quiet, 13 pts. dec___|Steady__...__- ae es ee ine 
Monday ---|/Quiet, 12 pts. dec___|Steady_....___ owl eet sui 


Thursday -_|Steady, 8 pts. adv__|S 
Friday -.--_- Steady, 5 pts. adv__|Steady_....._- 


Geen WH Oecd Jn See Lehi. skh 
RE ak ET Ce eR: pe Gres gee 





69 ,992/138 ,800|208,792 




















Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday Monday Wednesday| Thursday Friday 


Tuesday 
June 15 















































June 12 June 14 June 16 June 17 June 18 
June(1937) 
e..t- 

Closing _}11.93” 11.81n 11.84” oe —— 
July— 

Range - -|11.96-12.09|11.75-11.91]11.78-11.99}11.93-12.03}11.84-12.08}11.99 12.07 
‘i Closing _|11.98-11.99}11.86-11.87|11.89-11.90}11.94-11.94/12.01-12.02|12.06 12.07 

ug.— 

Range -.|——— inna 
—- 11.99” 11.88n 11.91n 11.957 12.03n 12.07n 

pt.— 

Range..|——-_ §-—|——- _ —__|——- —- 

Closing -|12 .00 11.90” 11.93” 11.97” 12.05n 12.08” 

Range- -}11.99-12.12|11.79-11.93|11.84-12.04|11.97-12.09] 11.89-12.13]12.04 12.13 

Closing - | 12 .03-12.04}11.91 ———|11.95-11.96}11.99-12.00/12.07 ———/12.09 12.10 

0v.— 

Range-_|—— ——|11.87-11.88|;——-  -—— 
— 12.02n 11.91n 11.94” 11.98” 12.06 12.09 

c.— 

Range - -|11.97-12.10)11.76-11.91|11.81-12.00)11.95-12.07|11.86-12.10/12.01 12.09 

Closing -}12.00 ——/11.90-11.91/11.92 ———/11.96-11.97|12.04 ——-/12.08 —— 
Jan.(1938) 

Range --|12.00-12.09)11.80-11.94/11.82-12.02/11.97-12.08/11.90-12.12/12.02 12.10 
‘ Saeene - 12.03 ——j11.93 ——j11.93 ——/j11.97 ——/12.05n 12.09n 

'eb.— 

Range--_|—— —_— 
mens 12.04n 11.95” 11.95” 12.00 12.08 12.13” 

ar.— 

Range. -|12.03-12.15}11.85-12 .00}11.91-12.07|12.03-12.15}11.95-12.18)12.11 12.18 

Closing -}12.05 ——j11.97 ——/11.98 ——/12.04 ——j12.12 ——j12.17 —— 
April— 

Range..|——-  »-——_—-|——-_ ——-|—— —— 
—- 12.06n 11.98” 11.99” 12.07n 12.13” 12.20n 

ay— 

Range - - |12.07-12.19/11.89-12.05)|11.92-12.09/ 12 .06-12.16)11.97-12.18]12.14 12.24 

Closing . |12.08” 11.99 ——!12.00 ——'12.10 ——'12.14 ——'12.23 +—— 

n Nominal. 


Range for future prices at New York for week ending 
June 18, 1937, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Optton 
FR BS Peres ere eee 10.48 June 1 1936;12.78 July 10 1936 
July 1937..|11.75 June 14/12.09 June 12/11.41 Nov. 12 1936/14.59 Mar. 30 1937 
Ey BE eUlrakatn mnede akameinwe: patente 11.50 Aug. 29 1936)12.92 May 3 1937 
ty Le onbi adel tne~cckaneec> mancdn 11.52 Nov. 4 1936/13.95 Mar. 17 1937 
Oct. 1937..]11.79 June 14/12.13 June 17/11.05 Nov. 12 1936/13.98 Apr. 5 1937 
Noy. 1937-.|11.87 June 17/11.88 June 17j11.87 June 17 1937)11.93 Jan. 19 1937 
Dec. 1937_._|11.76 June 14/12.10 June 12/11.56 Dec. 17 1936/13.93 Apr. 5 1937 
Jan, 1938../11.80 June 14/12.12 June 17/11.70 Feb. 3 1937|13.94 Apr. 5 1937 
i. [en itentnn Abb eslaanona. summa 12.10 Mar. 1 1937/13.85 Mar. 31 1937 
=. as 11.85 June 14/12.18 June 17/11.85 June 14 1937|13.97 Apr. 5 1937 
pr. -thatwise sititenlensncs 66exgheatneent. arenntiehinawnesén sakemhen 
May 1938__'11.89 June 14'12.24 June 18'11.89 June 14 1937!12.96 May 21 1937 











The Visible Supply of Cotton tonight, as made up by 
eable and telegraph, is as follows. Foreign stocks as we 

as afloat are this week’s returns, and consequently aii et 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight ying we 
add the item of exports from the United States, for Friday 


only. 
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June 18— 193 1936 1935 1934 
Stock at i a ai taint bales 770,000 606,000 592,000 873,000 
Stock at Man Dilaarswedetedas 143,000 100,000 89, 107 ,000 
| Total Great Britain. _...... - 913,000 706,000 681,000 980,000 
Stock at Bremen.........__.._- 167,000 204,000 181,000 474,000 
Stock at Havre__....---------- 191,000 140,000 104,000 219,000 
Stock at Rotterdam______.___-. 1,000 4,000 21,000 24,000 
Stock at Barcelona............. ..-.--- 70,000 67,000 73,000 
SOG £0 GIONOE. .ncescccnceccke 22,000 78,000 47,000 61,000 
Stock at Venice and Mestre__-_-.- 11,000 11,000 25,000 13,000 
Stock at Trieste _.............- 6,000 9, 9,000 8,000 

Tota ]Continental stocks_....-. 408,000 526,000 454,000 872,000 
Total European stocks__.___~-. 1,321,000 1,232,000 1,135,000 1,852,000 
India cotton afloat for Europe--- 123,000 132,000 09,000 55,000 
American cotton afloat for Europe 122/000 202'000 223,000 143,000 
Bayt: Brazil,&c.,afl't for Europe 124,000 9,000 151,000 143,000 
in Alexandria, Egypt. _-_- 147. 186,000 3,000 _ 297,000 
Stock in Bombay, India_____._- 1,050, 48 ,000 000 1,133,000 
Stock in U. 8. ports...........- 1,238,435 1,472,652 1.377.672 2,596,357 
Stock in U. S. interior towns.__.. 998,7 1,465,362 1,218,931 1,262,0 
U. 8S. exports today............ 2,345 21,936 9.467 9,381 
Total visible supply__......-- 5,126,485 5,728,950 5,137,070 7.490.816 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv nash tie ems bales. 303,000 age poe 197,000 363,000 
Manchester stock. .........---- 57 ,000 34,000 ¢ 
tn. -..ldghebecooede 125,000 143 O00 138,000 <«ecace 
ii tht awehihbonesdeee 000 108,000 86 ‘000 sndbhos 
Other Continental stock. __-....-. 000 104,000 100,000 742,000 
American afloat for Europe--.-.-- 22.000 202.000 223.000 _ 143,000 
U.S. DE diannenendewsd 1,238 ‘435 1,472,652 1 B72: 672 2,596,357 
U. 8. interior stock............ 998,705 1 1:465,3 62 1,2 18,931 1,262 ,078 
U.S. DT i vwdlincoanee 2'345 21,936 9,467 9,381 
Total American. ............- 3,029,485 3,815,950 3,379,070 5,158,816 
East I en, “Prasil, &e.— 
Liv "od epelie IE 467,000 350,000 395,000 510,000 
Manchester stock. _.......----- ,000 56,000 55,000 64,000 
EE Ss « nacietcnnanacee 43 ,000 62,000 SL. + nike o 
So 6 whip udeaah aonmintelin 33,000 32,000 pk 
Other Continental eee 24,000 78,000 69,000 130,000 
Indian afloat for Europe--.-.-.--.-- 123,000 132,000 109,000 55,000 
‘ey pt Brazil, &c., afloat....... 124,000 169,000 151,000 143,000 
Ss in Alexandria, Egypt Weta 147,000 186,000 173,000 297,000 
Stock in Bombay, India. _.-...-.- 1, 000 848,000 740,000 1,133,000 
Total East India, &c__-..---- 2,097,000 1,913,000 1,758,000 2,332,000 
Total American. .........---- 3,029,485 3.815.950 3.379.070 5.158.816 
Total visible supply. -----.---- 5,126,485 5,728,950 5,137,070 7,490,816 
Middling uplands ie co _--- 6.92d. ° 7.00d. " 6.79d. oon 
Middling wu lands, New aeees 12.56c. 12.23c. 1) B50. 12.10c. 
Egypt, Sakel, Liverpool.... 11.05d. 9.33d. 8.50d. 9.01d. 
B , fine, verpoo TE PS SRE 6.02d. 5.67d. 5.88d. 5.20d. 
Peruvian Ta pa, Been Gein) rbemews-.  heewsh') > aeeeee 
C.P.Oomra 1 staple,s’ ee Se | ee 


Coutinentel imports for past week have been 85,000 bales. 

The above figures for 1936 show a decrease from last 
week of 98,033 bales, a loss of 602,465 from 1935, and 
decrease of 10,585 bales from 1934, and a decrease of 
2 364,331 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, an the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 

































































Movement to June 18, 1937 Movement to June 19, 1936 
Towns Receipts Ships- | Stocks Receipts , Ship- Stocks 
ments | June | ments June 
Week | Season | Week 18 Week | Season | Week 19 
Ala., Birming’m 338 83,151 706 22,503 35,806 
aula... 2) 9,389] _...| 7,814 | 11,060 
ee 73| 52,979) 1,352) 30,346 ,666 
Selma------ 5| 55,376) 1,452) 22,897 55,192 
Ark. Blytheville ----| 168,184 215) 35, 654 0,990 
Forest City..| ___.| 32.76 69 2.529 10,090 
Helena- ----- soasf @O.488 <..-] 5, 610 7,932 
Hope- - .-.-- awed ----| 3,850 16,279 
Jonesboro - - . ona 74 7. 757 9,867 
Little Rock. 140 1,487) 34,738 - 
Newport_---.- cae 316) 5.294 13,980 
Pine Bluff... 118 602 13,873 37,396 
Walnut Ridge anil 47 10,017 11,738 
Ga., Albany ---. 402 14 14,409 16,558 
Athens...... 7 515, 17,149 36,501 
Atlanta---.-.. 1,270 6, 615 120,405 6,572/126,008 
Augusta... -- 1,675 2,128 77,069 3,567/|108,817 
Columbus. .. 100) 500 35,300 33,350 
Macon. .-...-. 282 898, 22,215 36,378 
pO eee aan 475, 22,257 22,584 
La., Shreveport enti oe 2.573 16,792 
Miss. Clarksdale} 48 281) 4,539 4,8: 
Columbus - -. qa 1,397, 18,550 22,096 
Greenwood. . 42 aay 10,334 12,286 
Jackson _...- 169 5,680 966 
Natchez. --. -- 1 9) 1,183 2,048 
Vicksburg - -. ll 231 1,445 3,303 
Yazoo City-- se aeledl 1,835 3,010 
Mo., St. Louis.| 3,377 3,387 283 2,918 
N.C..Gr'nsboro| 154 49| 3,266 2,449 
Oklahoma— | 
15 towns *__-_ 63 176,824 901, 55,188 32) 387,112) 90,736 
8. C.,Greenville} 2,101' 231,599} 3,738 73,987) 1,997) 163,249 47,001 
Tenn.,Memphis| 6,7632 552.414 20,107|294,855) 17,278|2,010,966 33° 724 459,061 
Texas, Abilene. sae a cocoul 1,686 cose] Gaver 1,377 
Austin. _-..-. skal 16,253 acdd 280 Aled 18,553 60 613 
Brennam. .--- 1 6,423 1) 1,298 cially 12,181 187| 3,400 
Dallas-_.-.-.-. 177; 83,005 371; 4,031 190; 58,152 609} 4,755 
Paris.__...-. 31 71,825 53 646 pence 34,696 11; 3,892 
Robstown - -- eatetéd 13,701 adehed 40 aneum 10,527 7 ,040 
San Antonio. aire 8,962)  .... 145 5,894 222 182 
Texarkana _. 87| 35,243 150} 2,105 7 24. 918 383) 7,127 
Waco.....-.- om aie 79,577 ‘eee 589 116} 80,118 277| 2,953 
Total, 56 towns! 17,437 6,032,851! 49,252998.705! 32,467/5,155,008' 85,038 1465362 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 31,815 bales and are tonight 
466,657 bales less than at the same period last year. he 
receipts of all the towns have been 15,030 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
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——1936-37 — 

June 18— Since Since 

Shipped— Week Aug. 1 Week <Aug.l1 
Pe. obi vec wdvcdobus 3,387 326,868 6,636 223,938 
i 1,250 157,762 3,232 80,969 
Vie eee BNE... «occ cnccccece 2 5,348 Rieke 3,576 
p Se Taipan apoanaaes eg 12 9,731 adee 11,339 
Via Virginia points. _..........- 3,758 222,290 4,061 192,654 
Via other routes, &c...........- 7,200 714,493 2'000 615,626 
Total gross overland._.......-. 15,707 1,436,492 15,929 1,128,102 

Deduct Shipments— 

Overland to N. Y., Boston, &c... 508 66,299 487 31,481 
Between interior towns... _.--- 245 13,848 169 10,542 
Inland, &c., from South. .....-- 4,598 470,592 4,175 287,720 
Total to be deducted. ......-- 5,351 550.739 4,831 329,743 
Leaving total net overland_*.....- 10,356 885,753 11,098 798,359 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 10,356 bales, against 11,098 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 87,394 bales. 




















——-1936-37 1935-36-——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to June 18_.... 15,944 6,209,725 39,972 6,638,229 
Net overland to June 18__....-.. 10,356 885,753 11,098 "798,359 
Southern consumption to June 18. 140,000 6,275,000 90,000 5,010,000 

Total marketed. ..-.......... 166,300 13,370,478 141,070 12,446,588 
Interior stocks in excess_........ *31,815 *185,349 *52,571 345,024 
Excess of Southern mill takings 

over consumption to Jumel_... ---- 835,007 ee 336,835 

Came into sight during week...134,485  ------. $3,400 -- .«<aweee 
Total in sight June 18_....._...- ---- 14,020,136 ---- 13,128,447 
North. spinn’s’ takings to June 18. 17,328 1,644,486 21,760 1,095,492 

* Decrease, 

Movement into sight in previous years: 

Week— Ba Since Aug, 1— Bales 
1935—June 21.....-....-. ; OR ORS serereeres 8,876,585 
1934—June 22.....-..-... 137 Ee cw coccddbbbbsiocns 13 292 
1933—June 23. ....-.--... oe) BR a eaetet serps 03°934 


Quotations for Middling Cotton at Other iran 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
June 18 Saturday| Monday | Tuesday | Wed’day\ Thursday| Friday 
Galveston. -_...- 12.21 12. 12.12 12.16 12.25 12.27 
New Orleans...}| 12.26 12.16 12.25 12.23 12.34 12.34 
Mobile. ......- 12.23 12.11 12.14 12.18 12.26 12.31 
Savannah __._- 12.63 12.51 12.55 12.60 12.67 12.69 
ia an 12.60 12.50 12.50 12.55 12.65 12.70 
Montgomery..-| 12.25 12.10 12.15 12.20 12.25 12.30 
ugusta__._-.- 12.78 12.66 12.70 12.74 12.82 2.84 
enous ct Be 12.00 11.85 11.90 11.95 12.00 12.05 
nina telco 12.26 12.11 12.18 12.23 12.25 12.30 
Little Redk> 72: 11.90 11.75 11.80 11.85 11.90 11.95 
Be ae 6s ices 11.88 11.81 11.84 11.88 11.96 12.01 
Fort Worth___-!' 11.88 11.81 11.84 11.88 11.96 12.01 




















the past week have been as follows: 












































Saturday Monday Tuesday \|Wednesday| Thursday F 

June 12 June 14 June 15 June 16 June 17 June 18 
June(1937)|——_—- Ss§s§ —|—_—-_—|-——— _ 
PE cnccau 11.86-11.88)11.76 ——/11.85 ——/11.83 ——/11.94 ——/11.95 —— 
August. ~.-|——— —_—_ 
September |—— — 
October -_|}12.01 ——/11.90 ——/11.98 ——/11.98 ——/12.09 ——/12.08 12.11 
November |—— —-|—_- -——_—- 
December_|12.09 ——/11.98 ———|12.04 ——/12.04 ——j12.15 ——/12.16 —— 
Jan. (1938) }12.12 ——/12.00 ——/12.07 ——/|12.07 ——/12.18 ——/12.18 —— 
February .|—— —— 
March...-|12.12 Bid.|12.04 ——/12.10 ——/12.11 ——j12.22 ——/12.24 —— 
April. -.-.- —_ S| —- 
MOP. sa» > 12.15 Bid.j12.06 ——/12.16 ——/12.16 ——/12.27 ——/12.30 —— 

Tone— 

Spot. ..-.- Quiet. Quiet. Quiet. Quiet. Quiet. Steady 
Options_..! Steady. Steady. Steady. Steady. Steady. |barely sty. 





Requests for Release of Loan Cotton—The Commodity 
Credit Corporation announced on June 11 that through 
June 10, 1937, requests for the release of 12- and 11-cent 
loan cotton have been received for a total of 1,330,908 bales, 
at an average price of approximately 131% cents a pound. 

The Corporation also said on June 11 that the amount 
of cotton released in the past few weeks indicates that the 
present demand has been satisfied, and that no concessions 
from the loan price will be made during the period June 25, 
1937 to Jan. 1, 1938. In order to permit the withdrawal 
of cotton for which sales have been arranged, requests for 
the release of loan cotton, on 1934-35 CCC Cotton Form P, 
delivered, or postmarked if mailed, prior to midnight June 25, 
1937, will be accepted. 


Increase During April in Consumption of Indian 
Cotton in India—Consumption of Indian cotton by mills 
of India increased somewhat during April, but was slightly 
smaller than in the corresponding month last year, according 
to cabled advices from Bombay to the New York Cotton Ex- 
change Service. Consumption in April totaled 227,000 bales 
of about 400 pounds each, compared with 219,000 in March. 
and 229,000 in April a year ago. During the nine months of 
this cotton season from Aug. 1 through April 30, consumption 
aggregated 1,924,000 bales, as against 2,001,000 in the cor- 


responding portion of last season. 
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Census Report on Cottonseed Oil Production—On 
June 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
hand and exported for the month of May, 1937, and 1936: 


COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 























Received at Mills * Crushed On Hand at Mills 
Aug. 1 to May 31 | Aug. 1 to May 31 May 31 
State 
1937 1936 1937 1936 1937 1936 
Gedccdtchecus 332,698] 289.965] 330,570] 297,164 2,845 1,791 
Ph ccneeoews 452,094] 292,411] 444,112} 289,386) 8,608 5,434 
GE cccceumens 173,973 93,600] 164,794 92,420 10,287 1,529 
aa 473,109] 424,042} 465,517) 439,949 9,234 6,261 
i ikaasedcated 237,776| 174,029] 238,746] 174,799 704 593 
pS re 822,574| 515,201] 784,558} 509,338 40,052 18,875 
North Carolina... -.- 232,808] 223,487] 232,683] 229,872 815 3,692 
IR one occu 82,991] 192,229 83,306] 193,424 740 1,048 
South Carolina......| 220,090] 206,878] 220,514] 207,375 761 1,264 
PG cccbidaces 353,928] 230,793} 352,752} 233,822 1,987 1,377 
WG i's wadescoucus 909,318] 956,748] 910,213} 969,138 8,981 10,022 
All other States... ...-. 162,720] 102,179} 162,847) 104,326 144 238 
United States -- _!4,454,07913,703,562!4,390,61213,741,013 85,158 52,124 














* Includes seed destroyed at mills but not 21,926 tons and 89,575 tons on hand 
Aug. 1 nor 87,262 tons and 55,105 tons reshipped for 1937, and 1936, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND 
Produced Shtpped Out 

Item Season On Hand Aug. 1to Aug. 1to On Hand 

Aug. 1 May 31 May 31 May 31 
Crude oil, Ibs... {|1936-37} *19,191,508)1,327,768,484/1,328,843,586] *49,139,223 
1935-36] 28,262,543]1,138,509,482/1,102,336,269 62,698,301 
Refined oil, Ibs- || 1936-37] a318,873,305)b1236248,951] -...-.-- a566,704,112 
1935-36] 444,833,215]1,021,696,911}  -.------ 460,212,901 
Cake and meal, ||1936-37 65,053 1,976,029 1,956,859 ,223 
Page 1935-36 198,367 1,700,106 1,734,014 164,459 

Hulls, tons. --..- 1936-37 23,893 1,116,744 1,662,631 , 
1935-36 76,604 969,196 974,173 71,627 
Linters, (running | | 1936-37 43,819 1,096 ,663 1,027 ,679 112,803 
Ns ok nee 1935-36 71,292 853,695 836,392 88,595 
Hull fiber, (500-{ | 1936-37 88 46 ,202 44,624 1,766 
Ib. bales) - ~-.||1935-36 1,332 36,448 37 443 337 
Grabbots, motes, | |1936-37 2,991 51,019 44,102 9,908 
Se. 500 - Ib.{|1935-36 5,966 41,468 39,179 8,255 
RE si eect oo 





* Includes 6,232,774 and 31,733,911 pounds held by refining and manufacturing 
establishments and 4,411,300 and 9,932,980 pounds in transit to refiners and con- 
sumers Aug. 1, 1936 and May 31, 1937, respectively. a Includes 15,100,446 
and 9,248,523 pounds held by refiners, brokers, agents, and warehousemen at 
places other than refineries and manufacturing egtablishments and 9,643,060 and 
11,191,344 pounds in transit to manufacturers of lard substitutes, oleomargarine, 
soap, &c., Aug. 1, 1936 and May 31, 1937, respectively. b Produced from 1,318,- 
950,625 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR NINE 
MONTHS ENDED APRIL 30 














Item 1937 1936 
Ez 
CR PEIES, BONNER. 6 og onic cnc cccccccccccsccecces 180,465 299,720 
EE oer ne 1,943,928 2,256,020 
Cake and meal, tons of 2,000 pounds..........--. 4,215 10,314 
= Pt Ci abe ne radeocdabonnséconeds 204,954 181,196 
m. 
cc cwasepeneaedenaeoeeses *17 450,639 12,183,299 
I iin nen s dccegoosiddcacdcewece *102,900,203 88,489,086 
Cake and meal, tons of 2,000 pounds.........---- 7 2,543 
Linters, bales of 500 pounds_-......-....-.-------- 39,618 \(Not available) 





* Amounts for May not included above are 4,868,326 pounds crude, and 30,144,973 
refined, ‘‘entered directly for consumption,”’ 6,043,716 refined, ‘‘withdrawn from 
warehouse for consumption,”” and 206,080 crude and 3,203,454 refined ‘entered 
directly into warehouse.” 


Census Report on Cotton Consumed and on Hand; 
&c., in May—Under date of June 14, 1937, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of May, 1937 
and 1936. Cotton consumed amounted to 669,460 bales of 
lint and 70,480 bales of linters, compared with 718,947 
bales of lint and 72,795 bales of linters in April, 1937, 
and 530,894 bales of lint and 64,502 bales of linters in 
May, 1936. It will be seen that there is an increase in 
May, 1937, when compared with the previous year, in the 
total lint and linters combined of 144,544 bales, or 24.3%. 
The following is the statement: 


MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


{Cotton in running bales, counting round as half bales, except foreign, which is ip 














500-pound bales) 
Cotton Consumed Cotton on Hand 
During— May 31— 
Cotton 
Ten In Con- ,In Public| Spindles 
Year Months | suming | Storage Active 
Ended | Establish-|& atCom-| During 
May | May 31 ments presses, May 
(bales) | ( (bales) (bales) | (mumber) 
United States. .......-.-. { 1937|669,460|6,680,343/1,815,035/3,587,788|24,659,296 
1936/530,894/5,188,655]1,089,784/5,238,974/22,833,364 





1937|558,626|5,569,389}1,474,396|3,482,826]17,789,228 
1936/447,822]4,360,023| 895,080]5,152,116]16,854,068 

















New England States...... 1937] 90,350} 897,419] 282,579 94,312) 6,125,158 
1936] 67,098} 678,717) 154,551 81,239] 5,281,598 
All other States.......... 1937] 20,484] 213,535 " 10,650] 744,910 
1936] 15,974) 149,915) 40,153 5,619] 697,698 
Included Abote— 
Egyptian cotton........-. 1937} 6,782] 64,084] 33,240) 14,008 
1936} 5,182] 55,536] 23,166) 20,044 
Other foreign cotton...... 1937] 8,276) 79,254] 24,151 14,669 
1936] 5,853) 49,396) 13,820} 11,645 
Amer.-Egyptian cotton...//1937} 1,535} 18,380 5,879 1,317 
1936} 1,413] 18,249 6,399 1,816 
Not Included Above— 
Bing b otidocsdncdddas { 1937| 70,480] 676,167] 281,926) 73,353 
1936! 64,502' 598,351! 236,535! 57,407 
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Imports of Foreign Cotton (500-1b. Bales) 
Country of Production May 10 Mos. End, May 31 

1937 1936 1937 1936 
Rs c cnccécdnenoesunsbndesneshbs 8,075 7,520 67,466 55,055 
Minn occtdbteesescusehbeeseedonn 22 41 1,533 973 
Ss «= cdétiverbakvehbetsncoesean 7,131 2,980 37,523 22,153 
Do cusdiidinokonetnnpamnamehinanh )-rinaetints 533 27,391 3,247 
PE MENS vcsecncostbubencessus 13,871 8,808 58,540 39,811 
Br Ra 0 Kuhesseseenseeeesincne 1,885 9 5,668 811 
eT ee 30,984 19,891 198,121 122,050 





Linters imported during nine months ended April 30, 1937, amounted to 39,618 
equivalent 500-pound bales. 





Ezports of Domestic Cotton Excluding LAnters 
(Running Bales—See Note for Linters) 























Country to Which Exported May 10 Mas, End. May 31 
1937 1936 1937 1936 

42,774 99,966} 1,069,321] 1,265,720 

11,661 24,375 644,109} 636,800 

‘ 28,621 347,108 349,925 

24,725 42,868 598,620} 716,113 

nina ae 11,051 279 191,727 

7,908 4,366 146,976 151,865 

33,030 35,186 469,378} 507,085 

123,757 77,665] 1,478,438] 1,397,050 

9F 13,600 34,127 

42,516 22,356 266,378] 224,045 

2,959 4,330 51,886 44,347 

Fetth anos sseneentc obnucevedsuns 323,736 351,734! 5,086,093! 5,518,804 











Note—Linters exported, not included above, were 22,419 bales during May 
in 1937 and 21,053 bales in 1936; 227,373 bales for the 10 months ended May 31 
in 1937 and 202,249 bales in 1936. The distribution for May, 1937, follows: 
United Kingdom, 5,975; Netherlands, 4,048; France, 2,391; Germany, 2,662; 
Italy, 1,531; Czechoslovakia, 555; Canada, 520; Japan, 4,737. 

WORLD STATISTICS 

The world’s production of commercia! cotton, exclusive of linters, 
grown in 1935, as compiled from various sources, was 26,641,000 bales, 
counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ended July 31, 1936, was 27.631,000 bales. The total number 
of spinning cotton spindles, both active and idle, is about 152,000,000. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that complaints of increasing 
boll weevil infestation are being received and present weather 
conditions are bound to be followed by even more general 
complaints. Too much rain for the good of the cotton crop 
has been reported in Oklahoma, Arkansas and much of the 
eastern belt. Oklahoma, especially has been getting general 
rains that have been heavy in many localities. 








Rain Rainfall . Thermometer 
Days Inc H igh Low Mean 
Texas—Galveston..........-. 2 0.07 8 
BE ctikcsnddwewwnn 0.04 96 62 79 
PR So tosimeweene dry 94 72 83 
F | ERR 1 0.48 96 70 
) SS age ae 8 dry 98 74 86 
Brownsville. ..........-- dry 90 76 83 
Corpus Ohristi.......... dry 90 76 
BE Oe ao vo tneiip ca aie b> 2 2.27 92 78 
io cn eas nama dry 102 66 
EEA 8 dry OA 66 80 
ED oa ag adiennne ae dry 96 68 82 
ce SSG eaeeetepera 2 0.02 98 72 85 
Nacogdoches. ........-.-- 1 0.16 70 
ES 62a dkeauadad sew 1 0.06 92 72 82 
SN LASS: 2 1.02 92 64 78 
San Antonio. _.......-.. dry 96 72 64 
, egies 1 0.20 96 70 63 
Wentherford............. 1 0.70 92 64 78 
Oklahoma—Oklahoma City... 4 1.78 92 66 79 
Arkansas—Eldorado- ...-.--.- 3 0.77 93 64 79 
ee nn. wbaccees 2 1.68 92 64 78 
oS aes 2 0.18 90 66 78 
ME en wae weue 3 0.62 92 67 80 
Louisiana—aAlexandria - _ - - --- 1 1.84 92 70 81 
in; ei thonsneaueik 2 1.35 91 64 78 
New Orleans -_.......-- 6 1.26 94 72 83 
Mississippi—Greenwood_- __.__ 3 1.98 92 61 77 
_ "Sete 4 2.64 94 66 
_ eae eae 3 0.08 90 56 73 
Alabama—Mobhile__.._---.-- 4 1.01 92 69 
Blpeinghais. ...cccccecs 1 0.28 94 66 80 
Montgome _........... 2 0.39 94 70 82 
Florida—Jacksvunville___...-- 1 0.14 92 66 79 
a a th a ey 2 0.08 86 78 87 
DER cic nthe adkdinn on & 4 2.76 88 70 79 
. | SiR Seni ipape 2 0.10 90 72 81 
Georgia—Savannah____._____ 4 1.97 95 68 82 
ME ciiduadtoonnad~<e 5 2.78 96 66 81 
see 5 1.03 92 68 80 
iis oda ated & oe 6 4 0.91 Ot 68 8l 
South Carolina—Charleston_._ 2 0.07 92 69 81 
Greenwood... .........-- 2 0.88 93 67 80 
i se 0.41 94 68 81 
North Carolina—<Asheville__.. 3 0.66 88 60 74 
Oleraoeee................ 3.24 94 64 79 
a nts sabe ddiases 1 0.10 94 60 77 
Wi eae dry 94 62 78 
Tennessee—Memphis_ -_-_____-_ 2 0.03 90 65 77 
Ohattane<>; /............ 2 0.07 92 64 78 
OGTE UAT 5 chu dc caducee 2 1.14 92 60 76 
The fol ing statement has also been received by tele- 


graph, shc ving the height of rivers at the points named at 


8 a.m. of the dates given: 
June 18, 1937 June 19, 1936 
Feet Feet 







New Orleans. ......- Above zero of gauge- 6.4 2.4 
Memphis__.-_. .---Above zero of gauge-_ 18.5 7.6 
Nashville___ .--Above zero of gauge- 12.2 8.9 
Shreveport... -......Above zero of gauge_ 14.6  & | 
Vicksburg__.....---- Above zero of gauge-_ 20.4 8.2 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- High Stand- High Stand- 

Denstty ard Denstty ard Denstty ard 
Liverpool .42c. .57c. |Trieste .45c. .60c. |Piraeus .85c. 1.00 
Manchester.42c. .57c. |Fiume d.45c. .60c. j|Salonica .85c. 1.00 
Antwerp. ...39}¢c. .54}4c./Barcelona * * [Venice 4d.45c.  .60c. 
Havre .36c. .5le. |Japan * * |Copenhag’n.52c,  .67c. 
Rotterdam .39}c. .5444c./S hal * * |Naples 4.45c. .60c. 
Genoa d.45c. .60c. |Bombay x .50c. .65c. |Leghorn d.45c.  .60c. 
Oslo -53c. .68c. |Bremen  .37c. .53c. |Gothenb’g .52c.  .67c. 
Stockholm .52c. .67c. ‘Hamburg .37c.  .53c. 


* Rate is open, x Only small lots. d Direct steamer. 








Financial 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Wweet| Receipts at Ports Stocks at Intertor Towns IRecetpts from Plantations 
n I 
| 1937 | 1936 ; 1935 | 1937 1936 | 1935 | 1937 | 1936 | 1935 
Mar. | | | | 
19..| 54,793 47,370) 30,138|1,685,484 1,967,1671,559.937, Nil | 1,713) 2,109 
20-- 61,190 48,797| 24,491/1.622,611 1,940,895 1.535.485 Nil | 22,525 32 
pr. | 
2..| 59,427 35,770 25,927/1,569,244 1,902,472 1,492,794 6.060, Nil | Nil 
9..| 50,142 35,607 25,529/1,503.310 1,871,482 1.474.028, Nil| 4,617) 6,763 
16__| 42,828 34.922) 15.829|1.440,172 1 833,913)1.451,845| -._. _. Nu} Nu 
23_-| 40,673 34.771 21,251/1,387,245 1,814,475 1.423.178, Nil | 15,333, Nil 
~. 004 20.044) 15.701)1,322,016 1,779,076 1.396.198, Nu | Ny Nil 
ay | 
7..| 40,825 39,157, 21 (59511, 255,379 1,732,3791.370,88° Ni| Nn| Ni 
14.-| 31,296 40,509, 21,061|1,206,606 1,693.0711,345,933, . NN) 1.201) Nill 
21.-) 28,231 45,482 18,627|1,162,626 1,651,6491,328,412) Nil| 4, 1,106 
28--| 25,457 62.470) 21,846)1,107,259 1,594,234 1,301,899} Nu}, Nil| Nil 
ws..| 23,761' 47,072) 18,907 1,064,946 1,554,3131,269,564 Nil | 7,151) Nil 
11_. 23,325 32,597) 14,317|1.030,520 1,517,933 1,244,820, N Nu | Nil 
18_. 15,944 39.972 13.466. 998.7051.465.3621.218.931 Nil! Nil! Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,216,627 bales; 
in 1935-36 were 6,998,758 bales and in 1934-35 were 4,140,563 
bales. (2) That, although the receipts at the outports the 
past week were 15,944 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 31,815 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 

Visible supply June 41 nécheeon 5.294.516). . -wcoces SSELAIZ) . .ccsec- 
Vise Otay BUN. Bescecce-| 3 coecese 4.800.258] -.....- 4,295,259 
. puseriess in vight +z June 18- 134,485) 14,020,136 88 ,499/ 13,128,447 
y receipts to June 17- - 53,000} 2,996,000 40,000; 2,834,000 
Other india ip’ts to June 17 30,000) 1,104,000 14,000 912,000 
pts to June 16 1,400} 1,856,600 1,200 1 Oe OO 
Othar octane to June 16 * b.- 8,000 532,000 10,000} 491,000 
pot sosty eciaws annie bal 5,451 ,403| 25,407,994) 6,305,111/23,292,706 
Visible supply to June 18-..-.-- 5,126,485) 5,126,485) 5,728.950| 5.728,950 
Total takings to June 18 a--- 324,918) 20,281,509) 306,161|17,563,756 
Of which American. -.--.-.-.- 231 ,518)14,081,909| 212,961/12,099,756 
Of which other__-.-..-.----- 93 ,400' 6,199,600 93,200' 5,464,000 





* ieebrocne receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern this, 6,275,000 bales in 1006-37 and 5,010,000 bales in 1935-36— 
2 being availa Mee aoa ae: e aggregate amount taken b Sh a 
spinners, 14,006 B09 hale in 1936-37 and 12, :756 bales 

in 1935 9353 “36, of which 7,806, $09 ba bales and 7,089,756 bales American. 


a 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
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_-Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 
































1937 1936 
8% Lbs. Shirt- , Cotton 844 Lbs. Shirt- , Cotton 
32s Cap ings, Common |Middl'g| 32s Cap ings, Common |Middl'g 
Twist to Finest Upil'ds Twist to Finest Upl'ds 
d. 8. d. s. d. d s. d s. d. d. 
Mar, - 
lv..|14 @15%/10 74@10 10%) 7.85 | 9%@11K/ 9 1K@9 4h/| 6.34 
ae 14 @15%|10 74% G@10 10%) 7.95 | 9%@1llk' 9 3 @PY 6 6.44 
pr.-- 
2..|144% @15%|10 74 @10 10%| 7.97 | 94% @11%| 9 1K4@ 9 4%] 6.50 
9..|144%@15%/10 9 G@i1l 0 7.87 | 9% @11K%| 9 1%@ 9 4%! 6.57 
16.-/144% @15%/|10 9 G@i1l 0 7.47 | 9%@11%|9 1%@ 9 4%] 658 
23..|/144%@15\|10 6 @10 9 749 eis 9 1%@9 4%] 6.62 
une 14 @15 |10 6 @10 9 7 22 | 94@114%| 9 14@9 4%] 6.46 
ay— 
7..1144%@15%/10 6 @10 9 745 | 9%@11%| 9 14%@9 4%! 646 
14..|144@15%)l0 6 @10 9 7.12 | 9%@11K%| 9 1%@ 9 4h! 6 56 
21..|14%@15/10 6 @10 9 7.29 | 9%@11%| 9 1%@ 9 4%] 6.57 
a 14 @15 |10 6 @10 9 7.36 | 94%@114%| 9 1%@ 9 4%! 6.64 
une 
4..| 14@15 |10 6 @10 9 7.31 | 9%@11K|9 0 @9 3 6.68 
11..|13% @14%}10 6 @10 8 7.06 | 9%@114%| 9 14%@ 9 4%] 6.82 
----'1184%@15 ‘10 6 @10 9 6.92 '10% @11%! 9 1%@ 9 4%! 7.00 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 17,943 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Copenhagen—June 14—Vasaholm, 107__..__-_ 107 
To Trieste—June 14—Tivenza, 468-.-......-.----...-..... 468 
To Gdynia—June 14—Vasaholm, 300-_- _June 10—Toledo, 264- 564 
To Sens ~-vene 14—Vasaholm, 200. ._June 10—Toledo, 948 
To Antwerp—June 12—Hybert, {3 neues btbudeudeatinindeue 742 
To Antwerp—June 12—Hybert, 116.--._..._.------------ 116 
To Havre—June 12—Hybert, — 10—Antverpia, 47-.-- 102 
To Bremen—June 12— orkum, RUGS s bu ationscstunchidaseod 841 
To Hamburg—June 12—Borkum, TO as Ha a Neldy tn ns en ah dle pink inh 34 
To Genoa—June 12— West Ekonk, Scniciia iri de tetas mntinte tas denne 623 
To Venice—June 12—West Ekonk, 94._-......:.-.-.------- 94 
To Rotterdam—June Ne Bolmerdi Mh dblusidhbiubecce 434 
To Ghent—June 10—Antverpia, 137.......------...--.---- 137 
To Dunkirk—June 10—Antverpia, Dil. httaxh=«siantaneee wa 357 
HOUSTON—To Ghent—June 14—Hybert, 61-.-.....----.--.-- 61 
To Antwerp—June 14—Hybert, 34..........---.---------- 34 
To Havre—June i San a a ia aa 37 
To Co en—June 12—Vasaholm, 218..-.-------------- 218 
To Japan—June 12—Hanover, 778----.------------------- 778 
To Melbourne—June 12—Hanover, 30_---.-.---------------- 30 
To Shanghai—June 12—Hanover, 7. -..---------.-----.--.- 7 
To Genoa—June 11— West Ekonk, 467.-..--..---.---------- 467 
To Trieste—-June 11—West Ekonk, 53_-..June 17—Livenza, 46 99 
To — 1l—West Ekonk, 130..-June 17—Livenza, 930 
To Bremen—June 16—Endicott , 721_............---------- 721 
To Hamburg—June Then ae i i ihe ie 42 
To Manila—June 12—Hanover, 22 sg dl da ah So-chsme dee le G niwiad ute edie ab od 22 
JACKSONVILLE—To Bremen—June 18—Bessa, 742....__----- 742 


To Sue —sane 19 16—Bloomersdijk, 353--..---..--.-------- a. 
To Rot —June Soa ncroat fic, 200 
To Genoa—June 16—Mongioia, 670 
SAN FRANCISCO—To France,—100 
TE OTT) SE. |. . peeckoeekandvetassasekdstawbadadaces 
To Japan—(?) r Hinks bunds ARas tc db ndedattie eben oes 











































































































LOS ANGELES—To Manchester—June 12—Pacific Pioneer, 115-- 115 
for three years, have been as follows: o Liverpool—June 12——Loch Katrine, 611---.------------- 611 
To Japan—June 12—President Adams, 158-...-.----------- 158 
| 1936-37 1935-36 1934-35 NORFOLK—To Havre—June 18—Cit _ of Manchester, 64.......- 64 
June 17 To Hamburg—June 18—City of Manchester, 12....__..--.-- 12 
Receipts— Since Since Since arEREDEEN 
Week | Aug. 1 | Week | Aug.1 | Week | Aug. 1 17,943 
ee EEE 53,000!2,996,000! 40,000!2.834,000| 31,000!2,412,000 Liverpool—By cable from Liverpool, we have the follow- 
| ined tea Gite | pean emma ing statement of the week’s imports, stocks, &c., at that port: 
Esporte | | ~¥ Forwarded ™%8 00 62.000 38.000” 81.000 
From— | Great  Contt- Jap’n& | Great Conti- Japith & Pi ckesspieniaesensece u : . 51, 
° Total | Bri Total stocks..-....--.----.-.-- 928,000 917,000 909,000 913:000 
oe See ee ee a a a Of which American..--....... 400,000 390,000 379/090 360,000 
Sommer | | naan! | | TOT which An Amerieai=72222722 17:000 17,000 16000 8.000 
1936-37..|  -.--' 7,000 47,000 54,000) 82,000 364,000 1,448,000 1,894,000 whic EICAN....-------- ’ , , , 
1935-36--| 6,000 7,000 35,000 48,000, 111,000 380,000 1,233,000 1,724,000 | Amount afloat. --------------.- 151,000 158,000 169,000 162,000 
1934-35-- 2,000... 12,000 14,000, 64,000, 311,000 1,220,000 1,595,000 Of which American----.------ 39.000 29,000 29,000 28,000 
Other India:) 7 
Toe ST | 29,000 1,000 -..-' 30,000} 465,000 639,000 __-.-- 1,104,000 The tone of the Liverpool market for spots and futures 
193-38.., 00% "3:000 7722 "81000 251.000 848.000 -----. 799000 each day of the past week and the daily closing prices of 
Pe | spot cotton have been as follows: 
1936-37..| 29,000 8,000 47,000 84,000! 547,000 1,003,000 1,448,000 2,998,000 
1935-36... 9,00C 18,000 35,000 62,000! 450,000 953,000 1,233,000 2,636,000 Spot Saturday | Monday | Tuesday |Wednesday| Thursday | Friday 
1934~35--|  2.C00__ 3,000 _12,000_17,000!_315,000__ 859.000 1.220.000 2,394,000 
: Market, | A fair A fair 
Alexandria Receipts and Shipments—V “now re- Cac koe eee BC Re ee 
ceive weekly a cable of the movements of cotton r Alexan- ane : gH 
dria, Egypt. The following are the receipts and’sShipments Mid.Upl'ds}  7.04d. 6.864. 6.89d. 6.984. 6.90d. | 6.924. 
for the past week and for the corresponding week of the Fraures.(|, Steady, |Barelystdy| Steady, | Steady, [Barely stdy| | Steady 
Ss: Market 3 to 4 pts./2 to 7 pts.|1 to 3 pts./2 to 5 pts.|6 to 8 pts.| 7 to 9 pts. 
previous ‘wo tae opened | advance, decline. advance. | advance. decline. advance 
Alezandria, Egypt, 1936-37 1935-36 1934-35 Market, (|Barely stdy| Quiet but | Steady, |Very stdy.| Quiet but |Barely sty. 
June 16 4 <| unchanged /|stdy., 13 to 1 pt. 10 to 13 pts|stdy., 7 to} 1 to 6 pts. 
P.M. |'to2 pts.dec!14 pts. dec.'! advance. | advance. |15 pts. dec.| decline 
Receipts (cantars)— 7,000 6 5, ? 
Find may , ae eee ek 8.207 oor 7,355 000 Prices of futures at Liverpool for each day are given below: 
This | Since This | Since This | Since June 12 Sat Mon. Tues. Wed. Thurs. Fri. 
Exports (Bales)— Week |Aug. Week \|Aug. Week |Aug. 1 . to 
June 18 Close} Noon )Close| Noon |Close| Noon )Close| Noon;Close| Noon |Close 
To Liverpool_--.---..--- ~---|187,608)| 4,000)194,947|| ----|126,950 
To Manchester, &c---.-- 1,009|200,891)} ~---|152,270|| ----|143,222 New Contract d. d. d. d, d, d. d, d, d, a. 
To Continent Ae Tndia_| 9'000|701,595\|14,000636.393||15.000/691 3809 July (1937) ----- 6.85| 6.69] 6.71| 6.72| 6.72| 6.81| 6.85| 6.73] 6.70| 6.75| 6.71 
To America. .---------- ----| 42,210{| ----| 35,217|| ----| 36,170 | October_------- 6.78) 6.63) 6.65) 6.66) 6.66| 6.75| 6.78] 6.68) 6.6%] 6.78] 6.74 
miber _ . --- - 6.73|-. --| 6.61]. --| 6.62|-_ --| 6.73|.. -_] 6.65] __._| 6.71 
Total exports -------- 10,00011132304!'18,000!1018827'!15,000'997 ,651 January (1938) - - 6.74 6.59 6.61 6.63 6.62 $71 6.73 0.04 6.66| 6.75| 6.7) 
Marek. ....---. : f d ; : : .66| 6.68| 6.78| 6.74 
Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the » wrook ended June 16 were 4 “bong eae OAs ees. | eeel. orl e701 | 6.76 


7,000 cantars and the foreign shipments 10,000 
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BREADSTUFFS 
Friday Night, June 18, 1937 

Flour—The violent fluctuations in wheat prices the past 
week undoubtedly had their effect on consumers of flour, 
for business has slumped off quite sharply. It is claimed 
that bakers have enough flour on hand to cover their more 
pressing needs, and the majority are inclined to hold off 
buying pending further developments in the markets. 
Yesterday there was a further reduction of 10c. per barrel 
for advertised family brands. Of interest to the trade was 
the reported sale of 2,500 barrels of Upper Hudson rye 
flour for August shipment at $4.50 per barrel, or fully $1 
under even the lower current offerings. 


Wheat—On the 12th inst. prices closed 2c. to 2%e. 
down. As aresult of bearish weather reports affecting both 
domestic and Canadian wheat areas, the market showed an 
extreme decline at one time of almost 3 cents a bushel, the 
lowest level in six months. The $1.06 a bushel close for July 
wheat was 3c. lower than a week ago and the lowest the con- 
tract has been since the last of November. It compared 
with a peak of almost $1.30, reached only two months ago. 
A contributing factor to the decline in wheat was a sharp 
break in July rye. There was also considerable hedge selling 
coincident with the harvesting of the new wheat crop South- 
west. Optimistic crop reports continued to come in from the 
soft wheat territory and there was no further mention of 
black rust in the Southwest and West. Liverpool wheat 
today lost 24c. and the decline at Rotterdam was almost 
4c. On the 14th inst. prices closed le. to l4c. up. A 
distinctly radical change has taken place in the wheat situ- 
ation the past few days. Sensational crop damage reports 
from Canada, chiefly Saskatchewan, more than offset other 
outside influences, especially the sharp breaks in securities. 
The Canadian wheat situation has indeed become quite 
serious as a result of prolonged drought affecting 7,000,000 
acres of Canadian wheat lands. ‘Throughout this huge 
stretch, indications were that drought had reached a stage 
where irreparable injury to the wheat crop is under way. 
Added to these bullish advices were cables reporting fears in 
Berlin that a heat wave now sweeping Europe has brought 
Germany a third successive bad harvest and that crops in 
Poland are scorched. There were also advices that between 
Springfield, Ill., and the Mississippi River, wheat crops are 
badly lodged—that in many fields more than 50% is flat on 
the ground, with some more than 80% down. A bulge of 
5 cents a bushel in rye quotations at Winnipeg, the extreme 
immediate permissible limit, was not lost sight of by traders 
on the Chicago Board. On the 15th inst. prices closed 34% 
to 4 cents higher. The skyrocketing of prices today reflected 
alarm felt both here and abroad over the radical change in 
the world wheat situation. Rushing excitedly upward 4 and 
5 cents a, bushel, wheat markets on both sides of the Atlantic 
reflected the grave view of a prospective world breadstuff 
scarcity. In a crop scare market, Winnipeg quotations led 
the way, shooting upward 5c. a bushel on all future deliveries 
both of wheat and rye, which was the extreme allowable 
limit. Simultaneously, the Chicago wheat market soared a 
maximum of 4c. for wheat and 5c. forrye. Causes behind 
this crop scare were official reports today indicating that 
wheat and rye alike promise poor harvests in Europe and that 
Saskatchewan Province, the largest wheat producer in 
Canada, is confronted with rapidly increasing danger of crop 
collapse in 7,000,000 acres because of widespread drought. 
The day’s weather forecasts gave little hope for any relief 
from this great lack of moisture. On the 16th inst. prices 
closed 3c. to 14e. lower. Late setbacks of wheat prices 
today more than wiped out earlier gains that resulted from 
confirmation of immense crop damage by drought in Sas- 
katchewan. Predictions of showers likely to help Canadian 
wheat areas where drought has not been destructive were 
largely responsible for price reactions, as was also the very 
light export business in Canadian wheat, only 500,000 bushels 
today. Meanwhile, receipts of newly harvested domestic 
wheat in the Southwest were liberal. The United States 
Government weekly weather and crop report mentioned that 
a few instances of black stem rust had been noted in North 
Dakota, but this received only passing attention. With 
harvest commencing as far north of southern Indiana, July 
and September wheat today showed the principal setback in 
price. 

On the 17th inst. prices closed Ke. off to %c. up. Asa 
resuit of unwelcome heavy rains in Kansas, Oklahoma and 
Texas—four inches in one place in Oklahoma, causing a 
wet domestic harvest—the Chicago wheat market quickly 
reversed its earlier downward trend and ran prices up 3%ce. 
a bushel. The early declines were due to bearish reports 
from Canada to the effect that considerable rain had fallen 
in many areas of the wheat belt there. Later, however, 
another report was received that a Canadian crop summary 
from an authoritative source indicates that 50% of the 
entire acreage of wheat in Saskatchewan Province is in 
danger owing to lack of adequate moisture. Adding mo- 
mentum to the late upward rush of prices was word of a 
pronounced improvement of export business in United States 
hard winter wheat. Fully 25 loads or more of new crop No. 2 
hard winter were reported as having been bought today, 
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mostly for July-August-September shipment to Rotterdam 
and Antwerp. 

Today prices closed 1% to 1%c. down. Late rallies of 
Chicago wheat futures today failed to overcome entirely 
preceding sharp setbacks. The rallies were based largely on 
authoritative reports that even under the most favorable 
weather conditions Canada this season can harvest only a 
moderate wheat crop. One comprehensive summary said 
that only a return of seed and feed can be expected in 50% 
to 60% of the wheat acreage of Saskatchewan. Decided 
setbacks of Chicago wheat prices today followed reports of 
good rains in the Saskatchewan drought region of Canada. 
Liverpool wheat quotations were lower than due. Open 
interest in wheat was 87,464,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be BO a a Skoda denen ssncese 135% 134% 138% 137% 137% 136 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 


DE. sctvendawawacwdareckneanmub 106 107% 111 110% 110% 108 
DEE... Sccnecnscweasandeads 105% 106% 110% 109% 110 108% 
EEE 107% 108% 112% 111% 111% 110% 
Season's High and When Made ; Season's Low and When Made 
Mi a«sthnesé 1303, Bee. ie See le cen ckaeos 96% Oct. 2, 1936 
September... .127 ar. 29, 1937 | September. ...105 June 7, 1937 


9, § » 19% 
December....1234% May 19, 1937] December - --..107 June 14, 1937 
DAILY CLOSING PRICES OF igh WHEAT AP WINNIPEG 


on. ues. ed. Thurs. Fri. 
Me we cnites sandebacacen bedades 114% 117% 122% 123 122% 1217 
CONE 6b bk ee oddnncadbenkbacdee 108% 111% 116% 116% 115% 114 
WEE S iin ckachinnciaesdanaane 107% 110 115 114% 113% 112% 


Corn—On the 12th inst. prices closed 134c. to 3 We. off. 
This grain moved lower with wheat and rye. Trade reports 
said foreign grain competition as well as substitution of other 
feeds were factors. More than a million bushels of foreign 
corn have been unloaded at Chieago this week, advices 
state. This together with bearish weather reports and heavy 
declines in other markets could hardly have otherwise than a 
depressing effect on corn values. On the 14th inst. prices 
closed 7c. off to 14%e. up. Although there was considerable 
selling of July corn early by Eastern houses, supposedly 
against purchases of Argentine corn, this grain showed con- 
siderable firmness, influenced largely by the strength in 
wheat. On the 15th inst. prices closed 3c. to 244e up. This 
grain appeared to be entirely under the influence of the strong 
wheat markets, following the upward trend. On the 16th 
inst. prices closed Ye. to 4%e. down. Heaviness prevailed 
throughout most of the session. Corn prices averaged de- 
cidedly lower, with most of the trade consisting of operations 
in which July and September futures were sold against 
purchases of December. No 3 yellow corn sold le. under 
July, the first time in the present crop year that this grade 
reached a discount. Argentine competition was a bearish 
factor. 

On the 17th inst. prices closed % to %e. up. Cool, wet 
weather in the domestic corn belt was reported as checking 
development of the new crop. This, with the strength in 
wheat, was responsible for the firmness of corn. Today 
prices closed %4 to 2\4c. up. The bulge in corn was reported 
due to a good spot demand and substantial short covering. 
Open interest in corn was 34,199,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
a4 Sat. Mon. Tues. Wed, Thurs. Fri. 
BOG PO 6 bee eu hse decseoame 135 135% 135% 132 132% 131% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat, Mon, Tues, Wed. Thurs. Fri. 


CN tiattts oa anibnd watieis tes eckena nce eee 

i de 112% 113.” 114% 112% 112144 1147 

September (new) ................ 99% 98% 100% bos 100°” 102% 

PR. nts denwdncnawadens 74 74 74% 74% 75% 75% 

Season's High and When Made | _ Season's Low and When Made 

Os es aa 124 May 29, 1937 |July_._--.... 85 Oct. 1, 1936 

July (new) ....125%% May 27, 1937|July (mew)_... 865% Nov. 2, 1936 
Sept. (new)... 934% Feb. 2, 1937 





Sept. (mew)...115% Apr. 5, 1937 5 
Dec. (new)-.. 85% May 6; 1937|Dec. (new)... 734¢ June 14, 1937 

Oats—On the 12th inst. prices closed M4e. to Ye. lower. 
This market appeared entirely devoid of any interesting 
feature, what little heaviness prevailed being entirely due to 
the pronounced weakness in the other grains. Oats touched 
new low prices for the season, however. On the 14th inst. 
prices closed gc. to 4c. up. Trading was relatively light 
and without any special feature. On the 15th inst. prices 
closed 5c. to2%4e. up. This is one of the strongest and most 
active sessions the oat market has experienced in some time, 
and was attributed entirely to the great activity and strength 
in the wheat and rye markets, which prompted many traders 
to take the upward side. On the 16th inst. prices closed 
lye. to 4c. lower. This grain moved in sympathy with 
wheat and corn. 

On the 17th inst. prices closed 4c. off to %c. up. There 
was very little of interest to the trading in this grain. 
Today prices closed unchanged from the previous day’s 
finals. Trading was comparatively dull, with nothing of 
interest in the news concerning oats. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 
No, Wi Gc aeeee sh dsnescdews abi Mo 5% me os a 08 BT iG 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sut. Mon. Tues. Wed. Thurs. Fri. 





Cs cakes tel wanes 6 eck eee 38 38% 40% 49% 4 
Geptemibet-....-.---------<<<-- 34% 34% 3852 385 gee goa 
ecember - . - ph hain ow amen ae eee 36% 36% 37% 36% 36% 36% 
Se.son'’s High and When Made | _ Season's Low and When Made 
Septambers-- S755 Abe. §: Wear |daly--a----- S254 Get. 1. 18a¢ 
em . “ eptember.... 34 J . 
December__.. 40% ay 27, 1937] December - _ _- 36° Sane if 1937 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Ba ets ai, Mitty, Thurs. Pes, 
WEEN. Lon octcttseecad ae 435% 4256 431% 4350 4ai8 4350 
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Rye—On the 12th inst. prices closed 134¢. to 4c. down. 

During the session July rye broke 4c. a bushel to within 
8c. of the season’s low. Indications of a big crop of rye were 
held the chief influence in this sharp decline of values. The 
heaviness of wheat and corn also contributed their part as 
factors in the pronounced weakness of rye. On the 14th inst. 
pone closed Ye. to %e. up. Weather advices continue 
avorable to the growth of rye, and with a large crop indi- 
cated, traders are disinclined to be aggressive on the upward 
side in spite of the bullish developments in wheat. Deferred 
deliveries of rye at Chicago touched new low price records 
for the season at one stage today. Rains in the Northwest 
were reported as beneficial to rye crops. On the 15th inst. 
prices closed 3%c. to 5c. up. The crop scare in wheat 
naturally is affecting rye, which latter grain is expected to be 
seriously curtailed as concerns its growth in European coun- 
tries, where drought is very severe; in Canada also the rye 
crop is affected by extreme lack of moisture. On the 16th 
inst. prices closed 3%c. to %c. down. There was little of 
interest in this market or in the news concerning rye. 

On the 17th inst. prices closed %4c. lower to %e. higher. 
With a good crop of rye indicated in this country and 
recent reports of poor crops of rye the portion of most 
European countries, traders recently have been more or less 
uncertain as to making comments. This has been reflected 
in the market’s irregular trend and volume of trading. 
Today prices closed 1% to %c. down. Bearish weather and 
crop reports and a disposition to even up over the week- 
end, were largely responsible for the declines in rye. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Volume 144 


Jul 794° 79% tat ig Was iy, 33 
aac teh =| eS RR 
Demneae..cacoccvocedse sales Gis FBi8 Sots Bre Fase FB 
DEMS... « daditinicinsnvouiaathis 77% 77% 81% 80% 80% 78 
Season's High and When Made | Season's Low and When Made 
Gita. ca0kseke Dec. 28, 1936|July....--... 71 Oct. 38, 1936 
September....103% Dec. 29, 1936|]September_.... 73 June 14, 1936 
December.... 96 May 6, 1937| December... 76 June 14, 1937 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Jul. 1063 wer i ry TS Tess iii 
ii Ls vtanoewatbebeduevasaes 
yanmar ate e eRae Tes 7a8 ‘2% ‘ease ‘Bosd ‘alse 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
July Sat. Mon, Tues. Wed. Thurs. Fri. 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
July $13 61. esi "ig Ose ‘eh ig 
DUE. -cncceccaconsonrencnce> 54% 55% $354 58 58% 57% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein .7.45 @7.85; Rye flour patente — 5.60@ 5.85 
Spring patents ___-.-.-....6.95 @7 25/| Seminola, bbl., Nos.1-3_ 9.95@ __-. 
, first spring_....--. 6.10 @6.25 ate. goa Sy Pa Rr ae 3.05 
Soft winter straights -..-- 5.75 @6.05/ Corn flour. -........-. 3.70 
Hard winter straights _ ._-5.85@6.10| Barley goods— 

Hard winter patents - -.-- 5.95@6.25} Coarse_.........---. 4.75 
Hard winter clears-_-.--.-- 5.40 @5.65 Fancy pearl, Nos.2,4&7 6.90@7.25 
GRAIN 

Wheat, New York— Oats, New York— 


No. 2 red, ¢.i.f., domestic_._136 Re 57% 
Manitoba No. 1,f.0.b. N.Y.-128% | Rye, No. 2, f.0.b. bond N. Y._123 % 
Barley, New York— 
Corn, New York— 


47% lbs. malting -........_-. 86 
No. 2 yellow, all rail_..--.. 131% ORICESS, CAGR . 2.2.0 cncccese 75@95 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


Recetpts at— | Flour | Wheat | Corn | Oats 














Rye Bariey 
bbis 196 Ibs| bush 60 lbs | bush 56 lbs | bush 32 Its bush 56 lbs\bush 48 lbs 
Chicago .-...- 173,000 88,000, 1,618,000 194,000 60,000, 375,000 
Minneapolis.-) ---.-- 347,000, 115,000 158,000 
Se idiont.*. eanded | i poe se: SE sae 6 
Milwaukee - - - 13,000 ,000) 12,000 2,000 
Teteane«| _seasen 51,000; 25,000; 44,000 
Indianapolis. - ,000) 141,000 54,000 
St. Louis. --- 76,000) 231,000 48, 
WE, co cece 11000 345,000 47,000 
Kansas City -- 526,000 199,000 2,000 
Omaha. --..-- 155,000, 140,000 116,000 
St. Joseph --.- 1,000) 13,000 21,000 
Wichita_. ---- 271,000, 3,000 3,000 
Sioux City - - -| 7,000; 23,000 27,000 
Buffalo... ..- A” ~pcoelatantes al 1,013,000 326,000 117,000 








Total wk. '37, 320,000, 2,664,000 3,191,000 
Same wk. '36 365,000, 3,993,000 6,006,000! 1,804,000 
Same wk. "35 338, | rpienene 2,160,000; 722,000 


ug. 1— 
) 6 a '18,220,000 199,546,000)146,051,000) 74,207,000:17,156 














051, +207, ,156,000,79,041,000 
1985. .....| 16,769,000.307 ,087 ,000) 175,868,000 126,033,000 24,685,000 90,403,000 
1934. ...-- 16,210,000 182,786,000.166,785,000' 46,346,000'14,176,000 56,954,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 12, 1937, follow: 





























{ | ! 

Recetpts at—| Flour | Wheat | corn | cass | mye | Barley 
bbis 196 lbs| bush 60 Lbs | bush 56 lbs | bush 32 lbs bush 56 lbs|bush 48 Ibs 

New York...) 120,000 ..-..-| <.--..- 000) =----- 4 
Philadelphia... 26,000] 6,000} 322,000 > ied 1,000 
Baltimore. - - - n° asanad 100,000 14,000 18,000 ---__- 
New Orleans *, 22,000 -.---- 200,000 ee + ee 
Galveston....) ..---- nn: daeeeat) : -aenmiel edge eal: andes 
Montreal....| 52,000} 1,162,000,  __---- 98,000, 56,000, 27,000 
Three Rivers.| ...--- RS seen edh.. cement > og ciky ‘« eine 
Boston. ..--- 13,00Q@  _ weense 242,000 SE <suadtanl. aoa 
payer Baiecop py 608,000 __._.- PN tenn Beiter a bis. «. 
Quebec....--| <«----- BOT GGGt ©) ecwwes| ||) enssee] , access] i cowie 
Halifax. .---- ser weceuk tipapid  sesniah . Semeiees 
Total wk. 37) 247,000; 2,891, 864,000 182,000, 74,000 33,000 
Since Jan.1 37| 6,350,000, 25,868,000) 17,473,000, 2,026,000, 1,810,000, 373,000 
Week 1936._.| 279,000 8,839,000) 44,000 165,000) 207,000, 288,000 
Since Jan.1 36 6,963,000 46.615,000! 1,805,000' 2,773,000' 1,947,000) 1,534,000 








* Receipts do not include grain passing through New Oricns for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ended Saturday, June 12, 1937, are shown in the annexed 
statement: 
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Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 

Maer Wehs . swans ct ere SRT wanaitde “anbieel . «acan 
MN bb ba dttbiwitte ERE A PAG ES REPS OPCML AS ee ce. 
New Orleans. ---..-- Bien.” saesde 1,000 St Rosahall  aanane 
MGs. cichobcseee nr’ tckéGel “sasete ideeeal”’ siaann seamed 

Montreal. .....---- 1,162,000} ..--.-- 52,000} 98,000) 56,000 27,000 
Three Rivers. -.-.-.-- rn "Gcibedr” Seteeen  eScesel ‘meneedh. Meanne 
. aes: SE BE... «sccm cebuee @icente tebdene?  ennere 
REM wc ctuctwesends" skeen <elest Ag SY PSE SSS: gg eine 
Total week 1937--| 3,008,000} ------ 97,977} 99,000} 56,000 27,000 

Same week 1936-.-.--' 3,870,000! 30,0001 137,286! 102,000! 256,000] 488,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 








Flour Wheat Corn 
Exports for Week 
and Stnce Week Since Week Since Week Sine 
July 1 to— Junel2| Julyl June 12 July 1 June 12 July 1 
1937 1936 1937 1936 1937 1936 





Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 52,800) 2,398,760) 2,608,000) 65,879,000) -.-.--) -—  .-- 























Continent....... 5,007 663,674 398,000) 45,271,000) —--_.-- 1,000 
So. & Cent. Amer.| 11,500} 617,000 ; GOR cucecu 1,000 
West Indies-..... 21,500} 1,327,000; -.----. SBGeer > ~liase 5,000 
Brit. No. Am. Col. melee , <r a ee ee ee eee ee 
Other countries...| 7,170) 150,000) ------ BRIO SS! eves °° ESS 

Total 1937... 97,977) 5,181,672} 3,008,000)113,916,000) -._-.-- 7,000 
Total 1936....... 137,286! 4,445,812! 3,870,000/101,592,000| 30,000 197,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 12, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Ba gales Setccndece 21, DT. .. ae aneeni +) ieaeaheceend s. 2*, edad 
PO UN a 110,000 557,000 SET. .5'< jenna... oxtannanlitct 
Philadelphia -_-.......-- 46, 9,000 16,000 ‘ 3,000 
eee eee 16,000 95,000 ,000 105,000 1,000 
New Orleans... .-..----- Hi 413,000 Pa... <pese™ 4 |.ented 
GT. Shabccscssns Dn. .chikn ) ain: codeine ) teleiedie 
VERS Wrettisace-sncaces 1,009,000 150,000 a iagpegnpiags 2,000 
Wen don ceedates ST <1”. -eeteteches «0 Sgtiaeamih bs daceiindaily. .-:\ T>aglheaiiell 
Hutchinson. -...-..--.---- ” cate waeeeibee. | deniteaiean <i) ginbeeils 
66. JemepR. ... see cce 143,000 59,000 RT .. *° itnensente 11,000 
Kanees City. .......... 1,115,000 94,000 23,000 23,000 27,000 
insta th tains neake of ,000 127,000 45, eiaiate 12,000 
Ce Eanncncasuvane 90,000 6,000 ee eee 3,000 
OE, Sis contac oe 302,000 41,000 16,000 1,000 36,000 








"Total June 12, 1937-- 10,745,000 4,073,000 3,561,000 1,683,000 4,646,000 


Total June 5, 1937..-- 12,696,000 4,041,000 4,577,000 1,876,000 4,972,000 
Total June 13, 1936-.--- 24,258,000 6,185,000 31,318,000 6,652,000 10,207,000 

* Duluth wheat includes 15,000 bushels feed wheat. a Buffalo also has 94,000 
bushels Argentine corn in store and 98,000 bushels Argentine corn afloat. 


*+«Note—Bonded grain not included above: Barley, Buffalo, 146,000 bushels 
Duluth, 706,000; Chicago, 75,000; on Lakes, 176,000; total, 1,103,000 bushels, 
against none in 1936. Wheat, New York, 2,692,000 bushels; Albany, 1,120,000; 
Buffalo, 1,207,000; Buffalo afloat, 119,000; Duluth, 730,000; Chicago, 27,000; 
on Lakes, 2,106,000; on Canal, 134,000; total, 8,135,000 bushels, against 15,- 
047,000 bushels in 1936. 








Wheat Corn Oats Rye Barley 

Canadian— Buehsis Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 

a eee 12,994,000 = -.---- 693,000 128,000 410,000 
Ft. William & Pt. Arthur 9,407,000 --.-.--. 549,000 201,000 2,369,000 
Other Canadian & other 

elevator stocks. ------ 20,784,000 + --...-. 3,060,000 157,000 1,888,000 

Total June 12, 1937-- 43,185,000 -.--.-- 4,302,000 486,000 4,667,000 
Total June 5, 1937..-- 41,010,000 ----.-.- 4,292,000 568,000 3, ,000 
Total June 13, 1936..-. 82,756,000 -.-... 3,126,000 2,227,000 2,373,000 

Summary— 

SUE, £2 one derdas 10,745,000 4,073,000 3,561,000 1,683,000 4,646,000 
CARRE, ob os a4ndonese 43,185,000 #-.-.-- 4,302,000 486,000 4,667,000 

Total June 12, 1937_- 53,930,000 4,073,000 7,863,000 2,169,000 9,313,000 

Total June 5, 1937-.--. 53,706,000 4,041,000 8,869,000 2,444,000 8,452.000 


Total June 13, 1936----107,014,000 6,185,000 34,444,000 8,879,000 12,580,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended June 11, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 








Wheat | Corn 
Exports Week Since Since | Week | Since Since 
June 11, July 1, July 1, Junell, | July 1, | July 1, 
1937 1936 1935 1937 | 1936 1935 





| Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 3,861,000 182,574,000 181,930,000,  _____- 7,000 122,000 
Black Sea_.-| _'976,000 64,304,000, 36,546,000 468,000 26,889,000 10,426,000 
Argentina_--| 1,181,000 161,179,000 75,803,000)10,648,000 384,539,000 273,088,000 
Australia ..-| 2,285,000 99,189,000 106,797,000, |......| | ...--.. | -..--- 











Weather Report for the Week Ended June 16—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended June 16 follows: 

Cool weather prevailed in the interior valleys and most of the West, 


with rather widespread light frost over a considerable northwestern area. 
Rainfall was generally substantial to heavy in most central and northern 


rtions of the country. 
porthe weekly mean temperatures were above normal in much of the South 


and in the Atlantic area, but elsewhere they were very generally subnormal 
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The greatest minus departures occurred from the wee Mississippi Valley 
westward to the Rocky Mountains, where the week was from 4 to 6 ace: 
cooler than normal. Along the Pacific coast about normal warmth prevailed. 
Maximum ‘temperatures were in the 90’s throughout the South, except at 
some points along the Gulf coast, and also in the middle Atlantic area; 
100 deg. or higher were reported from Abilene and E] Paso, Tex., and 
Phoenix, Ariz. In parts of the Northeast and in central-northern districts 
temperatures did not reach 80 deg. at any time during the week. 

Rainfall was mostly light in the Southern States, with a considerable area 
in the Southwest without appreciable moisture. On the other hand, the 
weekly falls were substantial to heavy rather generally in the Northeast, 
the middle Atlantic area, the interior valleys, and over much of the Great 
Plains. Heavy to excessive rains covered most of the northern and north- 
western Plains, especially Montana, where rainfall had been light up to 
recently. In the central valleys most stations reported an inch or more of 
rainfall for the week. 

In the interior and northwestern sections of the country warm-weather 
crops, such as corn, made slow growth during the week because of ex- 
cessive cloudiness, subnormal temperatures, and frequent rainfall. How- 
ever, other vegetation, such as the grass and grain crops, made unusually 
favorable advance, though there was considerable storm and hail dam- 
age and much lodging of small grains, where growth is rank, in the Mis- 
sissippi Valley and southern Plains. There was more or less frost dam- 
age to tender vegetation between the Lake region and Rocky Mountains, 
especially in Minnesota. 

Additional rains in the Northwest, especially the northwestern Plains, 
further improved the soil-moisture situation, which is now generally favor- 
able for present needs. Rains during the past three weeks have effec- 
tively relieved the drought situation throughout nearly all of the previ- 
ously dry areas of the Midwest, with Montana, which had been largely 
missed up to this past week, having generally heavy and drought-breaking 
rains. A few limited areas still need rain in the heretofore dry section, 
and it continues too dry in parts of the Southeast, but otherwise there is 
ample soil moisture for present needs rather generally from the Rocky 
Mountains eastward. However, in the western Plains area the reserve 
moisture is still very deficient and follow-up rains will be needed to main- 
tain the present favorable outlook through the summer. Also, in a good 
many places the rains came too late for most spring-planted crops, though 
ranges and pastures are showing remarkable improvement; some north- 
ern Rocky Mountain sections report the best range condition in years. 

Small Grains—In general, the week was unfavorable for harvest in the 
southern winter wheat belt and there was considerable damage by wind 
and rain,. with much lodging of wheat locally. Also, reports of rust are 
rather extensive. Harvest has as far north as extreme southwest- 
ern Indiana, southern Missouri, and southeastern Kansas, and will start 
over the southeastern quarter of the latter State during the coming week 
if the weather is favorable. ahoma harvest was delayed, but it is 
now general, and cutting progressed favorably in Texas; some wheat in 
northwestern Texas shows improvement since the rains. Winter wheat 
is filling well in the northern portions of the belt. Rice is generally good 
in the lower Mississippi Valley and, while late, is in satisfactory condition 
in Texas. The seeding of flax has been completed in Minnesota, with 
some up to good stands. 

In the Spring Wheat Belt favorable weather continued. The drought 
is now broken in the western portion of the belt, except locally, and the 
outlook is improved. In North Dakota spring wheat is excellent in the 
east and is fair to good in central sections, but generally r in the west 
because of previous dryness; there are a few reports of black-stem rust. 
In other parts of the eastern belt conditions are satisfactory. Rains in 
the Pacific Northwest were favorable. Oats are making g to excellent 
a throughout the interior of the country; in the upper Mississippj 

alley the crop is heading slowly, but is stooling more heavily than usual | 


Corn—Warmth and sunshine are needed in much of the Corn Belt, 
especially the western and northwestern portions, pay general prog- 
ress was fair. Because of continued rains, fields are ming Ww y in 
some central-valley sections and cutworms are bad in parts of the western 
belt, but moisture is now F sepedines 4 ample in all sections. In Iowa first 
cultivation is well along in the north, and the third has begun in the south; 
earliest fields are knee high. In Illinois 
cultivation general. Most of the Corn 
weather. 


Cotton—In the Cotton Belt temperatures were near or slightly above 
normal and rainfall was mostly light to moderate, except in the central- 
northern and northwestern portions of the belt where it was mostly heavy. 
In general, the weather continued favorable for cotton. 

In Texas considerable improvement is noted since the recent rains, 
though there was some damage this week by hail and high winds; on the 
whole, plants are in healthy condition with scattered blooming to northern 
districts. In Oklahoma progress was only fair because of wet, cloudy 
weather; plants are late and need sunshine. In Arkansas progress was 
good to excellent, except in some wetter localities where fields are becom- 
ing weedy and need cultivation, which also is the case in western Tennes- 
see. In other central States of the belt the weather was mostly favorable 
though some weevil activity is reported. In the Eastern States progress 
was generally good, though some sections of North Carolina are needing 
moisture; plants are squaring freely in central and southern sections, while 
fields are mostly clean and well cultivated. 


The Westher Bureau furnished the following resume of 
conditions in the different States: 


North Carolina—Raleigh: Rather warm; beneficia: rains in mountain 
region and parts Piedmont and coastal plain, but elsewhere too dry. Favor- 
able for harvesting wheat, potatoes, truck, and early peaches, but more 
rain needed for growing crops and pastures in central and east. Progress 
of cotton generally good, though some needs rain. Topacco suffering 
from insect ravages in northwest Piedmont; progress elsewhere mostly fair 
to good, but some poor where insufficient rainfall. 

South Carolina—Columbia: Warm; local rains and ample sunshine 
favored crop progress most sections. Early corn tasselinginsouth. Truck 
tobacco, minor crops, and pastures mostly good growth. Oat harvest 
about ended in north; threshing locally. Cotton chopping nearly com- 
pleted in north; crop weli cultivated: squaring freely in south, first bloom 
oo 9th; condition mostly good. Rain needed ,ocally, especially 
n east. 

Georgia—Atlanta: Warm, with light rains; soil too dry in many mid- 
dle and northern counties, some local relief Monday; more favoraole in 
south. Cotton chopping about completed, fields mostly clean; condition 
and progress very good. Too dry for most other crops. Corn tasseling 
in south. Tobacco curing begun. Generally favorabie weather in south- 
western truck areas and for peaches. 

Florida—Jacksonville: Warm with light rain. 
of cotton faily good; blooming. Corn, cane, sweet potatoes, and pea- 
nuts good growth. Watermelons fair; rather light crop. Truck about 
over. New citrus crop good; some dropping. 

Alabama—Montgomery: Warm; scattered, mostly light rains. Prog- 
ress and condition of cotton good to excellent, average very good; fields 
clean; beginning to bloom in south and central. Crops need rain many 
localities, but corn, sweet potatoes, pastures, peanuts, vegetables, and 
other miscellaneous crops mostly good and farm work weli in hand. 

Mississippi—Vicksburg: Progress of cotton failry good to good with 
squares numerous on eariy planted, and occasional bloom in south and 
central; weather mostly favored weevil activity; seasonally unusually 
numerous. Progress of corn fair to very good; much early pianted laid 
by in centrat and shooting in extreme south. Progress of gardens, pas- 
tures, and truck generally good to excellent. 

Louisiana—New Orleans: Warm, with scattered rains. Condition and 
progress of cotton good; biooming in most sections; still some choppin 
in northwest where late, but growing rapidly since rains. Condition an 
progress of corn fair to very good; about laid by. Oat and potato har- 
vests completed. Sweet potato planting weli advanced. Rice, cane, and 
truck generally good. Rain needed locally in southwest. 

Texas—Houston: Warm; scattered rains, locally heavy innerth. Cotton 
improved considerably in most sections during week, although some hail 
and wind damage in north. Some plants small, but in healthy condition; 
bloom general in south and scattered in north; some replanting where 
stands poor. inter wheat harvest progressed favoraonly with condition 
mostly good, though some rather poor in northwest where rains brought 
out much late. Some local damage by hai: in northwest. Corn showed 
remarkable improvement and mostly good to excellent condition. Truck 
fom is good in south and fair in north. Ranges and cattle generally 
good. ice mostly good, but late. 





rogress of the crop is fair, with 
elt needs dry, warm, sunshiny 


Condition and progress 
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Oklahoma—Oklahoma City: Heavy to excessive rains in most of central 
and east and light to moderate in most of west. Considerable wind and 
hail damage. arvest delayed by continued rains. Progress of cotton 
rather poor to fair; — late and needs sunshine; much replanting neces- 
sary in extreme west; chopping in most sections, condition mostly fair to 

ood. Oat harvest becom general. Progress and condition of corn 
air to good, but needs warmth. Winter wheat harvest deiayed, but has 
become general; binders being used generaliy; crop considerably damaged 
by wind and hail localiy. Broomcorn making excellent growth. Pas- 
tures improved, but weedy. 


Arkansas—Little Rock: Progress of cotton good to excellent, except 
some northeastern and east-central portions where cultivation needed and 
crop grassy due to continued rains; stands and condition good to excel- 
lent; negroes excellent advance in north, well along or completed else- 
where. ogress and condition of corn good to excellent. Rains inter- 
fered with wheat and oat harvests, hay curing, and potato digging, but 
favored sweet potatoes, tomatoes, and truck. 


Tennessee—Nashville: Progress and condition of corn generaily very 
good; some damage from heavy rains in west and north. Rains unfavor- 
able for winter wheat; progress air, condition mostly good; much in shock. 
Condition of cotton faily good to good, but grassy and needs cultivation 
in west. Tobacco setting completed; stands uneven, mostly smail; growth 
started; condition poor to fair. Alfalfa, eres, grass, and hay good 
Se quecians. Potato prospects good. Peaches fairly good, apples very 
4 





THE DRY GOODS TRADE 
New York, Friday Night, June 18, 1937 


High temperatures prevailing in many sections of the 
country continued to stimulate retail trade, although 
spreading labor disturbances acted as a retarding influence 
in the affected areas. Chief interest again centered in 
summer apparel lines, partly owing to the fact that numerous 
deferred purchases are now being made by consumers. 
Promotional events featuring home furnishings also met with 
satisfactory response. The largest gains in the volume of 
sales were reported from the agricultural districts where 
excellent crop conditions stimulated consumer buying. 
Early estimates of the sales volume for the first half of June 
forecast gains ranging from 10 to 15%. 

Trading in the wholesale dry goods markets again failed 
to adequately reflect the improved movement of goods at 
retail. Numerous fill-in orders on seasonal apparel mer- 
chandise, such as cotton dresses, sports wear and summer 
coats, were received, but little forward buying was done 
as both retailers and jobbers preferred to await a clarification 
of the price situation. Reports touching on the inventory 
problem were to the effect that the recent spurt in retail 
sales coupled with the cautious buying policy of most 
merchants, has resulted in a substantial reduction of pre- 
vious burdensome goods accumulations. Business in silk 
goods continued fairly active, partly under the influence of 
threatening labor unrest in the broad silk industry. Prices 
showed an irregular trend. Trading in rayon yarns generally 
maintained its active pace although the prevailing scarcity 
of yarns and seasonal influences, served to somewhat inter- 
fere with the volume of business. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory state, although 
later in the week sentiment appeared somewhat improved 
as raw cotton prices displayed a slightly steadier trend, and 
reports were circulated stating that a number of Southern 
mills had started to curtail operations and that mills in 
other sections planned to follow suit. Inquiries increased 
perceptibly but actual business kept within narrow bounds, 
notwithstanding continued reports about the improved 
movement of finished goods in distributive channels. While 
mills, still fortified by a backlog of unfilled orders, con- 
tinued averse to meeting lower price demands, increased 
offerings of second-hand goods resulted in a further weakening 
of the price structure. Business in fine goods gave some 
indications of an impending revival in activities. Fancy 
cotton weaves and dotted swisses moved in fair volume, 
and there was an increased spot demand for carded piques. 
Closing prices in print cloths were as follows: 39-inch 
80s, 814 to 8%%e.; 39-inch 72-76s, 814¢.; 39-inch 68-72s, 
7% to 7%e.; 38%-ineh 64-60s, 61% to 65¢e.; 3814-ineh 
60-48s, 554 to 534e. 

Woolen Goods—Trading in men’s wear continued quiet, 
although a considerable amount of fill-in orders on tropical 
worsteds and gabardines was received, reflecting the much 
improved consumer buying of summer apparel. While 
moderate inroads were made into the existing backlog of 
unfilled orders in men’s wear fabrics, the remaining accu- 
mulations of these orders are believed to be sufficiently 
large to assure full operations through the major part of the 
summer. Reports from retail clothing centers again gave 
a satisfactory account, with buyers’ resistance to higher 
price demands continuing on the wane. Business in women’s 
wear goods also benefited by the improved sale of garments 
at retail. A better call existed for dressy cloakings and the 
demand for boucles and similar materials also showed an 
improvement. 


Foreign Dry Goods—tTrading in linens turned less active 
although numerous fill-in orders on suitings and dress goods 
continued to be received. While activity in the foreign 
primary markets has slowed down for the time being, the 
price structure have no indication of weakening, with 


United States and Canadian importers reported to have 
placed additional orders on damask and housekeeping lines. 
Business in burlap quieted down materially, but some 
Prices declined 
Domes- 
y lightweights were quoted at 4.15c., heavies at 5.35c. 


interest in future shipments was noted. 


——- in sympathy with lower Calcutta cables. 
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PUBLIC WORKS ADMINISTRATION 


Report on Profits Derived Through Bond Sales—The following 
is the text of a press release (No. 3166) made available by 
the above named Federal agency on June 15: 


The Public Works Administration Division of Accounts today reported to 
Administrator Harold L. Ickes that despite the current condition of the 
municipal bond market PWA's profit on bonds accepted as security for 
PWA non-Federal loans and sold to the investing public by the Recon- 
struction Finance Corporation continues to increase. 

Bonds with the pat value of $373,925,746 have been sold at a total 
premium of $10,731,536 as of May 31, 1937. This represents a profit of 
$29.55 per $1,000 of bonds. 

The pee value of PWA portfolio bonds still held by RFC is $120,916,277, 
while the par value of bonds held by PWA is $126,375,792. This does not 
include interest collections of $20,100,000, which has been returned to the 
Federal Treasury. 

The securities involved are municipal, county and litical subdivision 
revenue or general obligation bonds accepted by PWA on a 4% basis as 
collateral for PWA loans when the private finance market was unable or 
unwilling to loan money to public bodies for improvement and employment 
re construction. In accepting this collateral PWA reserved the 
right to sell it transferring the credit function to private capital when such 
capital was able to resume its functions. In reselling the bonds through 
the RFC out of the 52 States and Territories involved those of four States 
and one Territory went at slight discounts which were completely wiped out 
by the nn P gp on commanded by the py Rng majority. 

The nds for communities in every other State of the Union sold at 
profits ranging from $2 to $82 per thousand. The securities of the munici- 
—- in Kansas sold highest, b ing ip an average profit of $81.67. 

onnecticut ranks second with a profit of $65.34. 

The larger States also made substantial showing. New York bonds 
brought a profit of $37.92 per thousand; California, $32.13, and Pennsyl- 
vania, $22.98. Railroad bonds have been bringing an average profit of 
$34.04 per thousand. 

As an indication of the increase in the profit, the average profit per 
thousand on Aug. 31, 1936 was $26.14; as of March 31, it was $29.55. 

(A breakdown by States is available to correspondents in Room 7219 
Interior Building.) 

SEE 


RECONSTRUCTION FINANCE CORPORATION 


Offering of Municipal Bonds Aggregating $5,501,150— 
Sealed bids will be received in Washington, D. C., until 
noon (Eastern Standard Time) on July 8, by H. A. Mulligan, 
Treasurer of the above corporation, for the purchase of 73 
issues of 4% bonds of municipalities, counties and school 
districts of 29 States. 

Full details on this offering will be given in our issue of 
June 26: 








“WE OFFER SUBJECT— 


$15,000 DELAND Imp. 6% Bonds 


Due—Jan. 1, 1955 
Price—5.25 Basis” 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 


News Items 


Arkansas— Validity of Highway Refunding Program U pheld 
by Supreme Court—lIn a 4-to-3 decision on June 14, the State 
Supreme Court sustained the validity of Governor Bailey’s 
$lo0,000,000 highway debt refinancing program, according 
to a newspaper report from Little Kock, wnich went on to 
state: 


The Court sustained ruli of Chancellor Frank Dodge to dismiss a 
taxpayer's suit brougnt by . G. Scougale, who attacked the proposed 
refinancing as representing a violation of the contract made in Act 14 
of 1934 in that expenses are to be met by a transfer from the highway 
fund. Act 14 pl es the Highway Fund to povenees of the debt after 
agreed deductions for maintenance. Motion for rehearing may be filed 
up to July 17 by Mr. Scougale’s counsel. Chancellor Dodge dismissed 
his petition for failure to state a cause of action. 

nree legislative enactments authorizing the proposed debt refinancing 
also created an advisory board of which Governor Bailey is Chairman. 
It has made a contract with A. C. Allyn and Stifel, Nicolaus & Co. to form 
a syndicate to underwrite the yo issues. 

une P. Wooten, appointed by Governor Bailey, sat as a member of the 
Court after Associate Justice E. L. McHaney was disqualified because of 
ownership of Arkansas highway bonds. 


Colorado—New Income Tax Law Becomes Effective on 
July 1—We quote as follows from a United Press dispatch 
out of Denver on June 12, discussing the recently enacted 
net income tax law which goes into effect throughout the 
State on July 1: 

A graduated tax on net incomes, an equalization measure for the benefit 
of school districts, will become effective in Colorado July 1. The law 
provides a maximum levy of 6% on incomes of $10,000 a year or more. 

The income tax was by the recently adjourned State Assembly 
to replace county and school district mill levies on reai Lake op The tax, 
estimated to yie:id more than $3,500,000 a year, is regarded as the initial 
op the State to support the public school system, which costs $60,- 

f a year. 
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The proceeds will be allocated on a basis of school population. Two 
divisions will be made. The first will be to counties to replace the county 
commissioners’ levy for teachers’ minimum salaries of $75 a month, This 
levy amounts to 5 mills in most counties. Money left over will be dis- 
—— to schoo] districts as partial replacement for school district mill 
evies,. 

Sponsors of the :aw feel certain that the income tax will replace entirely 
the county commissioners’ levy, and that some money will be available for 
the second division. 

With the average mill levy 20 mills in rural districts and 44 mulls in 
incorporated cities, the income tax should replace about one-fourth of the 
general property taxes in rural areas and about one-eighth in urban centers. 

Primary exemptions of $1,000 for single persons, $2,500 for married 
persons and — 4 of families and $400 for each ay ey are provided. 
Other exemptions are similar to those of the Federal income tax law. 

Net incomes will be taxed at the following rates: Less than $2,000, 1%: 
$2,000 to $4,000, 2%; $4,000 to $6,000, 3%; $6,000 to $8,000, 4%; $8,000 
to $10,000, 5%; more than $10,000, 6%. 

The law provides for a surtax of 2% on incomes derived from intangible 
property. Corporations are taxed 4% and banks 6% on net income, The 
law exempts bank stocks and intangibles from ad valorem taxes. 


Governor Signs Million-Dollar Building Bill and Other 
Measures—The Denver ‘‘Rocky Mountain News” of June 6 
carried the following report on measures approved by the 
Governor: 

Governor Ammons signed 40 bills Saturday, including the group for a 
10-year building program at State institutions, the law regulating. mutual 


benefit associations and the ‘‘Little Guffey’’ coal act providing complete 
organization of the coal industry with minimum price and maximum hour 


provisions. 

The building program includes 22 bills, designed to raise a totai of about 
$1,100,000 a year through a 1.15 mill increase in the State levy for the 
benefit of educational, penal and eleemosynary institutions and for a new 
State office building. 

For the first five years the penal and charitable institutions, held to be 
in the worst need, will get 60% of the building fund and for the last five 
years the educational institutions will receive this proportion, 

Included in bills signed was one to extend the sales tax, which would 
have expired June 30; raising of salaries of county treasurers who also are 
public trustees; increasing the vocational education board from three 
members to five, and many others. 


Connecticut—Legislative Session Ends—With a message 
devoted largely to State finances, Governor Wilbur L. Cross 
adjourned the regular 1937 session of the General Assembly 
on the evening of June 9. The Governor is said to have 
hailed the reorganization measures adopted by the Legis- 
lature as the greatest legislative achievement of the State 
since its adoption of the Constitution in 1818. The ad- 
journment of the session left the Governor confronted with 
three important tasks. They are: 

1. Budget balancing, to eliminate an estimated deficit 
of $1,894,211. The Governor has veto power over special 
appropriations and a revamped budgetary system, providing 
ample authority for such balancing. Further, estimated 
income was advisedly, it is reported, set very low. 

2. Appointment of minor court judgeships and county 
commissioners, a task fraught with political consequences. 

3. Allocation of the $11,000,000 building fund to some 
25 State institutions. 

An Associated Press dispatch from Hartford on June 9 
briefly summarized the more outstanding measures approved 


and rejected as follows: | 

Bills passed included: $25,000,000 bond issue. Jury service for women, 
Uniform traffic law. Creating a super-highway. Providing 54 hours for 
State institutional workers. Providing 48-hour week for women in mer- 
cantile establishments. Increasing minimum payments under the work- 
men’s compensation law. Repealing the automobile guest law. Fair 
trade practice bill. Permitting stand-up drinking at the bars of hotels, 
restaurants and clubs and maki other changes in Liquor Control Act. 
Creating a highway motor patrol. Broadening the powers of the Milk 
Administrator. Increasing the rates on succession taxes. Taxing liquor 
at the source. Ratifying a compact with three other New Engla States 
for flood control in the Connecticut River Valley. Appropriating $500,000 
for construction work in institutions provided Works Progress Administra- 
tion aid is obtained. Continuing the cigarette tax. Imposing the death 
penalty for kidnapping when the victim dies. Requiring lobbyists to 
register with the Secretary of State. 

The major reorganization bills approved were: Creating a Legislative 
Council. Establishing a Civil Service System. Creating a Department 
of Public Works. Increasing the powers of the Tax Commissioner. 
Creating an executive budget. Creating a Supervisor of Purchases and a 
Board of Standardization. 

Bills killed included: Ratification of the proposed Child Labor Amend- 
ment to the Federal Constitution. School equalization providing equal 
educational opportunities for rural and urban children. Providing for 
regional high schools. State income tax. Gift tax. Amusement tax. 
Interest and dividends tax which passed the Senate. Anti-injunction bill, 
which passed the Senate. Forty-hour week for employees in manu- 
facturing and mechanical establishments which passed the Senate. Abol- 
ishing alienation of affection and breach of promise as cause for action. 
A the Milk Control Administration. Establishing a jail farm. 
enya | district courts. Establishing juvenile courts. Prohibiting 
the use of State police in strikes. Chain store tax. Billboard bill. 


Indiana—/ntangibles Sold Out of State Not Subject to Levy 
—It was ruled on June 11 by Superior Court Judge H. E. 
Wilson that the Indianapolis Water Co. was not required 
to pay intangible taxes on mortgage bonds sold to buyers 
outside the State, according to the Indianapolis ‘“News” 
of June 11, which continued as follows: 

Ju Wilson held that any provision of the intangible tax law of 1933 
requ the payment of intangible taxes under such conditions was a 
violation of both the Federal State constitutions. 

The decree ordered the State 


Board of Tax Commissioners to refund 
to the company a check for $34,567.50 held in escrow pending litigation 
over payment of the tax. 





Financial 


» The company brought suit for a declarative judgment last September 
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NTE ad it was not subject to intangible taxes on appro tely $13,- - 
first mortgage bonds sold to financial houses in the t. 

ones State Tax Board had contended that the company should pay 
such intangible taxes at the rate of $2.50 a $1,000. 


New York City— Mayor Renews Emergency Relief Tazres— 
Mayor La Guardia, after a statutory public hearing on 
June 16, signed the local laws extending the four emergency 
taxes for unemployment relief until June 30, 1938. About 
$60 ,000 ,000 is expected in yields from the 2% sales tax, a 
utility tax of 1%, a business tax of 1-10th of 1% on gross 
receipts, and a personal property tax of 2% which is collected 
from persons who buy high-priced articles out of the city to 
escape the sales tax. 


Wisconsin—Proposed Mortgage Moratorium Rejected by 
Legislature—The following report on the defeat of a new 
mortgage moratorium bill is taken from the Minneapolis 


Bo srmnaremare West” of June 12: 


bly new mortgage moratorium law went by the boards 
in bes spent! une 4, when it was defeated after a bitter fight by the 
close score of 4 6. ‘There is a companion bill in the Senate, however, 
but, considering pal on the Houes measure the outlook for the Upper 
House bill is not good unless its Administration friends can rally more votes. 
b=-The bill had the su rt of Governor La Follette and the heron yey on 
made a determined effort to obtained its enactment. It proposed a four- 
year nt mega with restrictions far more rigid than those in the previous 
rem aw 

The old two-year moratorium measure was reenacted by the Wisconsin 
Assembly early in the session and will stand for the next two years unless 
the La Follette biil in the Senate should be able to run the gauntlet. Oppo- 
nents, however, are determined not to let it pass the Upper House. 


Court Rules Power District Plan Invalid—We quote in part 
as follows from an Associated Press dispatch out of Madison 


on June 8: 


The State Supreme Court held today the municipal power district 
roposed to be created in Polk and Burnett counties under a law enacted 
y the Legislature in 1931 is invalid. 

In an opinion delivered by Chief Justice Marvin B. Rosenberry the 
Court said the municipal power district law, under whick two or more 
communities may combine for the purchase or creation of a public utility 
system, “‘bristles’’ with complicated legal questions. 

The Court said it would reserve its opinion as to whether the entire 
law is valid, but that upon the record, the Polk-Burnett Power District 
has no vali id existence 

, the Polk-Burnett district was designed to include 28 munici- 

palities in the two counties. The district in that form was approved by 

the Public Service Commission, subject to certain conditions, as to economic 

feasibility. Ina cepreniam election “¥- Aug. 27, 1935, seven of the 28 
municipalities voted agains .® Bers of the district. 

While the Public fae Co. approved the district in its 

form, the Supreme Court, in effect. held there had been no deter- 
mination as to the economic feasibility of the district after the election 
had reduced the number of municipalities involved. 

The Court said the powers granted to the Commission, which must 
approve all power —— before an election is held by the municipalities 





involved, ap be valid, but that in the Polk-Burnett case it did 
not believe the C oh An Fs had fulfilled its statutory duty. 
| * e 
Bond Proposals and Negotiations 
ALABAMA 
ANNISTON, Ala.—BOND OFFERING POSTPONED—The sale of 
20,000 5% public im vement refunding bonds which was scheduled for 
une 10—V. 144, p. 4047—has been postponed to June 24 


ST. CLAIR COUNTY (P. O. Pell City), Ala.—BOND SALE—The 
55,000 coupon refunding public road improvement bonds offered on 
une 14—V. 144, p. 3715—were awarded to the First National Bank of 

Mobile on a bid of 100.05 for 24s, a basis of st 2.22%. is tp: July 1, 
1937. Due $10,000 each six months from Jan. 1, 1938 to Jan. 1, 1940, and 
$5,000 July 1, 1940. 

TUSCUMBIA, Ala.—BOND PAYMENTS NOW UP-TO-DATE—It is 
stated by Mayor Robert Beasley that the city has completed its refunding 
and is now current on principal and interest payments. 


ARIZONA 


Ariz.—_COUPON PAYMENT REPORT—It is stated by 
gs yap Inc., of Denver, that the above town is pay- 
1937, and expects to be able to pay coupons to 


SOMERTON, 
Peters, Writer & OC 
ing coupons due Jan. 
date after July 1, 1937, 


ARKANSAS BONDS 


Largest Retail Distributors 





WALTON, SULLIVAN & CO. 
LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS, State of—REFUNDING BOARD TO PURCHASE MORE 
BONDS—As its first purchase ee the 1937-38 fiscal year, the State Refunding 
Board will receive tenders on July 20, and estimates of the cash available 
= dn aa redemption accounts range from $500,000 to $1,000,000, it 

re 

HARRISON STREET IMPROVEMENT DIST eer NO. 7 (P.O. 
Harrison), Ark.—BOND SALE DETAILS—M. W. Elkins of Little Rock 
paid a price of 97.50 for the $85,000 5% road paving bonds awarded to them 
be i June ary ne p. 4047. Bonds are registered in form, in denominations 

py tag and $1,000, and are dated Jeon oe 1, 1937. Interest payable Feb. 1 
" — in 10 years; optional any time. 














CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 


MEMBERS. Los Angeles Stock Exchange 
650 So. Spring Street e Los Angeles 
Telephone: VAndike 2201 Teletype: LA 477 
SAN FRANCISCO SANTA ANA 


CALIFORNIA 


CALIFORNIA (State of)— WARRANT SALE—The $3 ,479,929.72 regis- 
tered —— offered on June 14, arte awarded to a group including the 
Angie :0) alifornia National Bank, Ra cccee nage gem Co. of San _ Francisco 

the be itol National Bank of eeneuee ,as1%s. There were 
no other bids. Dated June 17,1937. Call “dase te r retirement is estimated 
to yy 17, 1937. 
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ELDORADO COUNTY (P. O. egw med Calif.—PLACERVILLE 
SCHOOL BONDS VOTED—The voters of Placerville School District on 
May 28 voted sogrovel of a proposition to issue $40, 000 school additional 
construction bon: 

KERN COUNTY (P. O. Bakersfield), Calif.—BEARDSLEY SCHOOL 
pane he =" BOND SALE—The $140,000 asus of coupon school yo 
bonds offered for sale on June 14—V. ieé. 3871—was awarded to B 
& Co. of San Francisco, as 2s, paying ok ob of $75, equal to 100. 05, 
a basis of about 1.98%. Dated ay 1 , 1937. Due $38,000 from May 
17, 1938 to 1942 inclusive. 

KINGS COUNTY (P. O. ie hat th Calif. eh yy he is now 
reported by the County Clerk that the $15,000 2% Corcoran Union 
High School District bonds purchased by the County reasurer at a price 
of 100.045, as noted in these columns early in Mas, 144, p. 3212— 
mature $5,000 from May 1, 1938 to 1940, giving a basis of about 2. 47%. 


LAKE COUNTY (P. O. Lakeport), Calif.—UPPER LAKE o DION 
SCHOOL DISTRICT BOND SALE—The $12,000 issue of 5% semi-ann 
school bonds offered for sale on June 15—V. 144, p. 3716—was ‘awarded to 
the Bank of Upper Lake for a premium of $350, equal to 102.91, a basis of 
about 4.55% ated May 15, 1937. Due $1,000 from 1939 to 1950, incl. 


LOS ANGELES COUNTY (P. O. Los a Angeles), Calif.—CARMENITA 
SCHOOL DISTRICT BONDS OFFERED—L. pton, County Clerk, 
will receive bids until 2 p. m. June 22, for the teas at not less than par 
of $25,000 school building bonds of Carmenita School District. Interest 
rate is not to exceed 5%. Denom. $1,000. Dated June 1, 1937. Princi 
and semi-annual interest payable at the Count Treasury. Due $1, 
= early on June 1 from 1938 to 1962. Certified check for 37, | amount of 

nds ha for, payable to the Chairman of the Board of Supervisors, 
require 

(An earlier report of the offering appeared in V. 144, p. 4048.) 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—EL MONTE 
SCHOOL BONDS VOTED—A $250,000 school bonds was approved recently 
by the voters of El Monte School District. 


MONTEREY COUNTY aig O. Salinas), Calif.—ALISAL SCHOOL 
DISTRICT BONDS at ee OPI he $25,000 Alisal Union School District P oeae 
offered on June 14—V. , Dp. 4048—-were awarded to Kaiser & Co. <r} 
San Francisco, $4,000 4 to bear 5% interest and $21,000 34 %, 
par plus @ premiuni of $22.60, equal to 160.09. Dean Witter & Co. offered 
a premium of $98 for 34% bonds. Dated June 1, 1937. Due $1,000 
yearly from 1938 to 1960, and $2,000 in 1961. 

ORANGE COUNTY ay O. Santa Ana), Calif.—BOND ELECTION— 
Orange Comey voters will go to the polls July 27 to decide the question of 
issuing $2,500,000 bonds to help finance a $15,000,000 flood control and 
water conservation program. 

ORANGE COUNTY (P. O. Santa Ana), Calif.—REPORT ON FINAN 
CIAL STATUS—The following information was furnished by the Gatzert 
Co., 215 West 7th Street, Los Angeles: 

Orange County, California 
1005-66: Gn: GENO. bd Sud Seis e ctw se ccctendtsiscdcuds 
LOBO-Se: CRE Ge a i bic hin oh e 8d ced todetsweneuciiue 

Principal and interest payments are up to date on all bond issues of Sohoat 
districts, high school cts, County 1915 Act improvement districts, 
road improvement districts and county water works districts. 

PETALUMA, Calif.—BONDS VOTED—The voters of Petaluma on 
June 8 voted approval of three bond issues, as follows: $225,000 for con- 
ene of a new sewage dis system; $40,000 for a new fire house; 

d $18,000 for new fire’ fight apparatus. 

 PLACERVILLE, Calif.—_BONDS VOTED—The city residents on 
June 1 voted approval of a $50,000 bond issue for a modern sewage disposal 
system. 

RIVERSIDE COUNTY (P. O. S. Riverside) Calif.—INDIO SCHOOL 


DISTRICT 5 ee OFFERI will be received until 10 a. m. 
on June 28 by D. G. Clayton, County Clerk. for the purchase of a $23,000 
issue of school bonds. Interest rate is not to exceed 5%, payable M. & N. 
Denom. $1,000. Dated May 1 an, se | on May 1 as *iaiows: $4,000, 
1952 to 1956, and $3,000 in 1957. and int. yable in lawful money 
at the County Treasurer's office. reo certified chec or 5% .peverse to the 
Chairman of the Board of Supervisors, is required with the 

REPORT ON FINANCIAL STATUS—The following paserunation was 
furnished by the Gatzert Co., 215 West 7th St., Los Angeles 

Riverside County, California 
1GB5-GG Chit GeO. oo ak eon sbe casei lecdcntddiccbccdeed a 54 % 
1906-ST One GEE bs. «oa nse hk Rew Oe cindwnnsndvsvactens 8.91 

Payments of Bcipel and interest are up to date on all school districts, 
high school districts and road improvement districts in the county. 

SACRAMENTO COUNTY (P. O. Sacramento), Calf. PACIFIC 
SCHOOL DISTRICT BONDS DEFEATED—tThe voters of %... 4 Giotetes 

recently rejected a proposal to issue $35,000 school building bo: 

SACRAMENTO COUNTY (P. O. Sacramento), Calif. pe <= 
SCHOOL BOND ELECTION—An election has been set for July 1 in Houston 
School District at which a proposal to issue $50,000 school building bonds 
will be voted upon. 

SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
COLTON SCHOOL DISTRICT BOND SALE—The $60,000 issue of school 
bonds offered for sale on June 14—V. 144, p. 4048—-was awarded to the 
Wm. R. Staats Co. of Los Angeles, as 2 ths, paying a premium of $101.50, 


equal to 100.16, according to H. L. ? County Clerk, 

SAN BERNARDINO COUstY San Bernardino), Calif.— 
REPORT ON FINANCIAL STAT e- Sns Sallowing plcaaaaaaea was 
furnished by the Gatzert Co., 215 West 7th St., Los Angeles: 

San Bernardino County, California 
1935-36 tax oo. i a tha duisigeoed can sa ite i MRA taal ds dea acd egh baeh'ne 7.34 


1086-37 Gax GOURGUWORGT .. ook eek bd cds bbs bdeh'c nncosecccocs 6.39% 
Payments of principal and interest on all school and high school district 


bond issues are up to date. 

SANTA CLARA ens ti we QO. San Jose), Calif.—CAMPBELL 
SCHOOL DISTRICT BONDS VOTED—On June 4 the residents of Camp- 
bell School peeeios voted cau of the issuance of $135,000 saben! 
building bonds 

SANTA CLARA COUNTY (P. O. San Jose), Calif.—SANTA CLARA 
SCHOOL BONDS VOTED—The voters of Santa Clara Union High School 
District on June 11 approved a bond issue of $105,000 for school building 


Purposes. 
(P. O. Visalia), Calif.—TULARE SCHOOL 


TULARE COUNTY 
DISTRICT BONDS OFFERED—The County Clerk will receive bids until 
Tulare School District bonds 


July 6 for the purchase of an issue of $127 ,000 
recently approved by the voters of the district. 


Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 53} 


COLORADO 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 13, Colo.— 
BOND SALE—Subject to approval of the voters the district has sold 


























$4,000 refunding bonds to J. E. Nolan & Co. of Denver. 
CONN ECTICUT 
STRATFORD ee ° Stratford), Conn.—BOND OFrERING— 
William Shea, will receive sealed bids until 2 p. 


(Daylight Saving Time) on nso 8, ye the purchase of $105,000 not i 
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exceed 64 interest om m public welfare bonds. Dated July 1, 1937. 
Denom 1,000 Du ,000 on July 1 from 1938 to 1952, incl. Bidder to 


name a gas: rate of. Kf, expressed in a multiple of 4s of “he > Prin- 
cipal and interest (J. & J.) payable at the Statford Trust C tratford. 
A certified check for 2% payable to the order of the town, Seuss accom- 
yen iY. each proposal. he aperoving r) ee of Pullman '& Comley of 

ridg ort will be furnished the successful bidder. The bonds will be ready 
f very on or about July 15. 


DELAWARE 


LEWES, Del.—BOND OFFERING—J. O. Marshall, Town Treasurer, 
will receive sealed bids until June 28, 1 the purchase of $44,000 3% % 
qoypea refunding bonds. Dated July 1 193 Denom. $1,000. ue 
July 1 hy optional | five years. incipal and ood F (J. & J.) 
yable in Lewes. A certifi an for 5% must accompany each EY 
Losality approved by Tunnell & Tunn “of Georgetown. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - FLORIDA 
Branch Office: TAMPA 
irst Nationa: Bank Building T. &. Pievee, Resident Manager 


FLORIDA 


YS em State of—BOND TENDERS INVITED—It is announced 
Dy S Knott, State Treasurer, that pursuant to Chapter 15891, ers 
oO Florida, he will receive until 10 a. m. (Eastern Standard Time) , 
guae 30, sealed offerings of matured or unmatured road and bridge > 
hway bonds, time warrants, certificates of indebtedness and (or) negoti- 
nis notes of the following counties and shectal road and bridge districts: 
Bay, Brevard, Charlotte (except McCall 8. & B District), De Soto, 
Flagler, Glades dian River, , Foy R. & *. we om. 
= pyr 9 Okaloosa, Okeechobee, and Palm hs & B. Districts 
x Fie 21 and Cross State Highway = ‘District. 
il fort ngs submitted must be firm for 10 days su uent to the date 
of opening, i.e., Grou a Ao. Aye and must state full name, descrip- 
and serial numbers nds, interest rate, date of issue, date of 
price ccs. Bona that are in default of interest must be 
offered at a flat price, which price shall be understood to be the price asked 
for such bonds with all maturities of past due, defaulted or unpaid coupons 
attached, and notice is given that if any such coupons have been detached 
prior to delivery of any bonds accepted and (or) purchased, the face value 
of missing coupons bay 1-7, be deducted from purchase price; and offerings must 
be submitted on this basis 


CALPE OVILS, SPECIAL TAS SCHOOL DISTRICT yo 26, Ala- 
chua County, Fla.—BONDS AUTHORIZED—The Board of Public In- 
ceeien of of = @ county has authorized the district to issue $175, 500 school 
ing bo 
SEF TERSON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, 
(P. O. Monticello), Fla.—The Board of Public Instruction of the county 
ta authorized the district to issue $48,000 school building bonds. 


MIAMI BEACH, Fla.—BOND OF FERING—Sealed bids will be received 
until 11 a.m. on June 28, by C. W. Tomlinson, City Clerk, for the purchase 
of $375,000 issue of coupon golf course bonds. Interest rate is not to 
exceed 44% oo A.&O. Rate to be stated in a multiple of 
Denom. oA, 600, Dated April 1, 1937. Due on April 1 as follows: 
1938 to 0; $4,000, 1941 to 1945; git 008. 1946: $16.000, 1947 to 1950: 
$19, 000, "1951; $24, on 1952; $27,000, ; $31,000, 1954; $34,000, 1955 
56, and $74,000 in 1957. The X. - are registerabl e as to prinicpal 

Prin. and int. payable in lawful money at the Chemical Bank & 
t Co., New York City. The bonds have been validated by decree of 
the Circuit Court and the purchaser will be furnished the legal apvroving 
opinion of Caldwell & Raymond, of New York. They are the balance of 
the $2,313,000 issue authorized at the election held on Jan. 26. A bidder 
must bid on the entire series of bonds in conformity with the provisions of 
the bidding form, which forms will be furnished bv the City Clerk or the 
Continental Bank & Trust Co., New York. No bid will be accepted for 
less than par and accrued interes. A certified check for 2% of the par value 
of the bonds bid for, payable to the city, is required. 


PALM BEACH COUNTY SCHOOL DISTRICTS (P. O. West Palm 
Beach), Fla.— BOND REFUNDING PLAN ANNOUNCED—The refund- 
ing agency for the above county is informing holders “i the bonds of Palm 
Beach County School Districts Nos. 3, 4, 5 6 and 9, that a refunding 
plan has been announced. Holders are requested to forward their assent 
to the plan and interest coupons maturing vrior to July 1, 1937, to the 
Florida Bank & Trust Co., West Palm Beach, for payment at the og 2 
4%. Full details on the plam may be secured by addressing Robert M 
Hart, Secretary, 135 South La Salle St., Chicago, Il. 


SARASOTA, Fla.—BOND REFUNDING PLAN NEAR COMPLETION 
—Officials of the city, third governmental agency in Sarasota County to 
seek relief of its debt problems by vem peng A a bond Pheape oe J Dilan an- 
nounced recently that details preliminary to the Lennon v0 of city bonds for 
the new Bow one) bon ds have been practically completed. 

The bo m’s consummation will complete the revamping of the 
debt the county, — board and city. The county and school 

programs are avo eases n effect. 

Under the terms of the refunding ent, the new bonds are to be 
dated Nov. 1, 1934, mature Nov. 1 and carry interest as follows: 

One per cent per annum for the first teas years after date; 2% per year 
for the next four years; 3% for the next five years; 4% for th next seven 
years, and 5% for the ‘palance of time to maturit ty. 

Interest Paid Up 
At the time of sechanee. all unpaid interest at the rate of 1% will be 
id in cash from Nov. 1934, to ay I, 1, fee and interest accrued from 
ay 1, 1937, to the RS of exchange will be represented iby the current 
coupon attached to the new aye oe basis meneoel Nov. 1, 7 and covers 
interest from May 1, 1937, to da 


GEORGIA 


CHATTANOOGA vA CONSOLIDATED SCHOOL DISTRICT 
Walker County, Ga.— D ELECTION—At an election set for June 26 
a proposition to y issue $340 000 schoo: building bonds will be voted upon. 


CRISP COUNTY (P. O. Cordele), Ga.—BONDS DEFEATED—At 
the election held on June 8—V. 144, p. 2866—the voters are said to have 
defeated the proposal to issue $72, in 4% refinancing bonds. 


DAWSON, Ga.—BONDS VOTED—The voters in a special 
election approved a proposal to issue $27,100 school building bonc bon ¥ 


GEORGIA, State of—DETAILS ON AMENDMENTS APPROVED— 
In connection’ with the report given in our issue of June 12, that the voters 
had approved the 26 constitutional amendments submitted to them at the 

eral election on June 8, we give herewith the text of a special dispatch 
fro m Atlanta to the ‘‘Wall Street Journal” of June 11: 














coed 


Final returns from Tuesday's general election shows voters amended the 
State's hogs pS pew to grant an exemption from ad valorem taxes of from 
$1,500 to of assessment on oeen-comaseed homes and farms. A 
personal property tax exemption of $300 of valuation was also 
vo 

Tax officials did not comment on the new tax limitation, the amount of 
which will be determined by the slature which has the power to 
it from a $1,500 minimum to a $2, maximum, The exemption applies 
to State, county, and school district taxes, and does not effect city or 
municipal levies, It is expected that county revenues will be most affected 
by the new amendment, as the general proper perty tax is a relatively small 
source of State income, though it forms the bulk of the minor governmenta) 

vies 
- Bond now calling for an unlimited ad valorem tax for debt service will 
not be affected by the amendment, although future bonds would be subject 
to it. 


Chronicle 4217 


An amendment was passed maitying the peories of the State constitu- 
tion which forbids bond and deficit ding so as to sront the City of 
Atlanta permission to fund the present deficit “of $1,700 Permission 
was also granted to refund bonds held past due to secure ge made to 
pay them when they matured. It is expected that Atlanta will be prompt 
to take advantage of the new amendment and while definite announcement 
has not been made, it is thought that the deficit financing will be in the 
form of five-year notes. Taxes have already been provided to service 
such an issue of notes. 

Voters also granted the State power to classify property for tax purposes, 
thereby ending a situation under which securities were assessed and taxed 
on the same basis and rates as real estate. 

It is reported that Governor Rivers will call a special session of the 
Legislature to revise the present Georgia tax system, and to provide funds 
for a program of social security. The session is expected to called later 
in the Summer. 

A proposal to repeal the State prohibition law was rejected. 


IDAHO 


MOUNTAIN HOME, Idaho—BOND ELECTION—A special election 
will be held in the village on July 6 for the purpose of voting on the question 
of issuing $30,000 eorens improvement bonds. 





Municipal Bonds of 
INDIANA MICHIGAN IOWA WISCONSIN 


ILLINOIS 
Bought— Sold— Quoted 
, Ine. 
MUNICIPAL BOND DEALERS 


Rotinson ¥ 
135 So. L. Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 











BERWIN, Ill.— WARRANTS PURLICES OFFERED—The Assess- 
ae Bond ‘Service, Inc., Chicago, public off of $97,000 
tax a warrants at AS. to eld 3. 50% e@ warrants, 
iia aid: Ws Payable from 1937 levies on all taxa ie hd. of the 
pepsin A MILLS TOWNSHIP SCHOOL DISTRICT (P. O. Carrier 
mye t Ill.—BONDS VOTED—The voters =. = lagseree ah. approved 


he issuance of $75,000 high school building bo: 


FAIRFIELD, Ill.—BOND ELECTI Femi pl Council has called a 


special election ‘for June 24, at which a proposed $20,000 bond issue will 
be voted upon. 


JONESBORO, II!.—BOND SALE DETAILS—Stifel. Nicolaus & Co., 
Inc. of St. Louis, paid a price of 98 for the $36,000 4% 

provement nds purchased by them, as rae 

columns—V. 144, p. 3872. The bonds are 

$1,000. Coupon’ e form, with interest pa & serial! 
as follows: $1,000 from 1940 to 1957 incl. $2,000 from 1958 to To 1900 incl. 


LAKE COUNTY SCHOOL DISTRICT NO. 108 (P. O. Highland 
Park), Ill.—BOND SALE—An issue of $180,000 school building ocaeeree- 
tion bonds was awarded June 11 to Blyth & Co., Inc, of Chicago, as 2 
at a price of 100.178, a basis of about 2 48%. gre June 15, 1 7 
Denom, $1,000. Due "March 1 as follows: $10,000 1944 and 1945, and 
$20,000 from 1946 to 1953, incl. Principal and ae (M, & 8.) yable 
at the First National Bank of Chicago. Legality approved by C Okanman 
& Cutler of Chicago. 


MINONK COMMUNITY HIGH SCHOOL DISTRICT NO. 124 


(P. O. Minonk), Il1l.—BONDS VOTED—At an election held on June 1 
the pang de of § district approved a proposal to issue $135,000 high school 


building bo 
INDIANA 


BEDFORD, Ind.—OTHER BIDS—The $44, pee eek eee poveuts bonds 

awarded June 9 to the City Securities C 38; at 
par plus a prema, of $237.50, equal to 1 539.8 a yy of Pabone 43% 

as as previous y reported in these columns—V. 144, p. 4049—were also bid 


an oa ie follo ows: 
Int. Rate Premium 


Belford National IN A ic cnest wise dni tetanic 3 15.00 
Lewis, Pickett & Co., Inc.--.........-.......-.----- 3 7.92 
O. W. MeNear & O0., Ine. co.cc cccsccsicncdnsntes 3%% 162.80 
Stokes, Woolf & Oo. ~ - 226d ose nce cc ee een wtene 4 +723. 
MeNurlen & Huncilman, Inc----..-----.----------- 4 461. 
Indianapolis Bond s | samt CUPS send cies sedecetue 4% 359.00 
Nelson, Browning & Co.-..--....-.--------.------ 44% 44. 


FRENCH LICK ievaing TOWNES. Orange County, Ind.— 
BOND OFFERING—The Trustee and ‘Advisory Board will receive bids 
until 2 p. m. June 26 for the purchase of $10,000 school building bonds. 


HAMILTON CIVIL SON, Delaware County, Ind.—BOND 
OFFERING—The Trustee and Advi Board will receive bids until 
10 a. m, July 12, for the purchase of $20,000 community building bonds. 


HOWARD COUNTY (P. O. Kokomo), a WARRANT SALE— 
The $135,000 tax anticipation warrants offered June 15—V. 144, p. 4049— 
were awarded to the va Bank & Trust Co. of Kokomo, at 1% interest, 
a as pee plus a premium of $30. Dated June 15, 1937 and payable Nov. 15, 

7 at the County Treasurer's office. 


INDIANAPOLIS SCHOOL DISTRICT, Ind.—TAX RATE UN- 

CHANGED—The school board has adopted a tax rate of $1.07 per $100 

of assessed valuation for the fiscal year 1937-1938, This is the same rate 
which was effective last year. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING— 
Noble P. Barr, County Auditor, will receive bids until 10 a. m. June 29, 
for the purchase at not less than of $12,462.56 Casa Fred Armuth 

et al Drainage bonds. om. $500, $246.25 and 6 31. Dated May 3, 
1937. ora ae and ——— interest (Jan. 1 and July 1) parents at 
the Coun easurer's office. Due $1,246.25 yearly on y 1 from 
1938 to 1946, and $1,246.31 July 1. 1947. 


MARION COUNTY (P. S Seitennts 
$94,000 refun bonds 0} on June 144, p. 3717—were 
arris frost py Bank ? Ohicnss, as 1%s, at par 
lus a premium of $138, equal to 100.146, a basis of about 1.70 wee 
Fuly 1, 1937. Due on June 1 as follows: $19,000 from 1938 to 4941, and 
$18,000 in 1942. The BancOhio Securities Co. of Columbus offered a 
premium of $94 for 1%. 

MUNCIE, Ind.—BOND SALE—The $25,000 refunding bonds offered 
on June 11—-V. 144, p. 3872—were awarded to the Fletcher Trust Co. 0 
Indianapolis, as follows: 
$15,000 peta C refunding bonds of 1937 sold as 2s, at a he a premium 

ual to 100. L444 a basis of about 2. Dated July 1, 
aces ee Weds etdlas 2 ay t 1 mi f 
re nds sold as s,a r plus a premium o 
00.16, a basis of about 2. ay 7, 
tee Mire dated _ 


gy Pras ing ay ads SALE—The 


The total incl = $5,000 
clu 
26, 1937 and Af July 1, 1942; i 2.9 000 seri 


dated Sept. ’ and due July 1, ,000 series F, a eo 
Dec. 15, y37 pg due July 1, 1942." : $4 + 
MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE— 


The $350,000 1 fund tax ey tion warrants offered on June 10— 
44 —were awarded at 2% interest, at par plus a premium 


of $6.96, to a up of Indianapolis institutions, com of the Fletcher 
Trust Co., Union ‘Trust Co. of Indianapolis, Indiana Trust Co,, Merchants 
National Bank, Indiana National Bank, and the American Meageal Bank. 
Only one bid was received. Warrants will be dated July 1, 1937. 
PRINCETON SCHOOL CITY, Ind.—BOND OFFERING—The Board 


of Trustees will receive bids until 4 p. m. July 1, for the purchase of 000 
bonds. Denom. $500. . ¥4 _ 








Financial 


VANDERBURG COUNTY (P. O. Evansville) ,{Ind.—BOND OFFER- 
ING—The County Auditor will receive bids until 10 a. m, June 28 , for the 
purchase of $200,000 poor relief bonds. 


» WASHINGTON, Ind.—BOND SALE—The $5,000 3% 4 coupon 
judgment funding bonds offered on June 14—V. 144, p. 3872—were 
awarded to McNurlen & Huncilman, Inc. of Indianapolis, at par plus a 
prestum of $176.50, equal to 103.53, a basis of about ve: . Dated May 1, 

937 and due $500 annually on Jan. 1, from 1939 to 948, incl. A. 8S. 
Huyck & Co. of Chicago were second high with an offer of 102.77. 


WAVELAND, Ind.—BOND OFFERING—The Clerk-Treasurer will 
receive bids until 7 p. m. July 5, for the purchase of $2,000 fire equipment 


bonds. 
IOWA 


DES MOINES, lowa—BOND OFFERING—Sealed bids will be received 
until July 8, by John T. Stark, City Treasurer, for the purchase of the 
following issues of bonds, aggregating $180,000: $85,000 sewage disposal 
plant; $50,000 park; $26,500 street construction; $15,000 street widening 
and extension, and $3,500 sewer bonds. This offering was authorized by 
the City Council on June 14. 


DES MOINES, lowa BONDS AUTHORIZED—-On June 7 the City 
Council adopted a resolution authorizing the issuance of $305,000 street 
improvement and sewage disposal plant bonds. ae 


LOST NATION INDEPENDENT SCHOOL DISTRICT (P. O. 
Lost Nation), lowa—BONU SALE—The $13,000 issue of building bonds 
offered for sale on June 15—V. 144, p. 4049—-was awarded to the White- 
Phillips Corp. of poy a as 2s, at par, according to the District 
Secretary. Wue $1,000 from Dec. 1, 1938 to 1950, inclusive. 


MILLS COUNTY (P. O. Glenwood), lowa—BONDS NOT SOLD— 
The $47,000 444% Pony Creek Dra e District No. 2 bonds offered on 
June 9—V. 144, p. 3872—were not sold, as no bids were received. The 
issue will be offered in at a later date. Dated June 1, 1937. Due 
$4,000 yearly on June 1 from 1938 to 1948, and $3,000 June 1, 1949. 


MINGO CONSOLIDATED SCHOOL DISTRICT (P. O. Mingo) 
lowa—BOND SALE DETAILS—We are now inforn.ed that the $27 000 
refunding bonds purchased by Shaw, McDermott & Sparks, of Des Moines, 
as 234s, as noted here recently—V. 144, p. 4049—-were sold at par. Coupon 
pone, dated July 1, 1937. Denom. $ and $1,000. Interest payable 


OTO INDEPENDENT SCHOOL DISTRICT (P. O. Oto), lowa— 
PRICE PAL{D—It is stated by the District Secretary that the $3,500 school 
bonds purchased by the Sioux Valley Sa Bank, of Smithland, as 
34s, as noted in these columns recently—V. 144, p. 4049—-were sold for 
a premium of $28, equal to 100.80, a basis of about 3.13%. Due $500 
from March 1, 1942 to 1948, inclusive. 


SHENANDOAH INDEPENDENT SCHOOL DISTRICT (P. O. 
Shenandoah), lowa—BONU SALE—The $35,000 issue of building bonds 
offered for sale on June 14—V. 144, a, 3872—was awarded to the lowa- 
Des Moines National Bank & Trust Co. of Des Moines, as 2748, paying a 
premium of $55, equal to 100.15, a basis of about 2.48%. at uly l, 
1937. Due from Jan. 1, 1939 to 1953. 


KANSAS 


ATCHISON, Kan.—BOND SALE DETAILS—In connection with the 
sale of the $28,500 244% semi-ann. street improvement bonds to the 
Small-Milburn Co. of Wichita, and the $10,000 2% % semi-ann. street 
improvement bonds to the City National Bank of Atc nm, noted in these 
columns recently—V. 144, p. 9—it is stated by the C.ty Clerk that the 
bonds were solid at par, and mature on April 1 as follows: $28,500, due 
$3,500 in 1938; $3,000, 1939; $4,000, 1940 to 1944, and $2,000 in 1945; the 
$10,000 bonds are due $2,000 in 1945, and $4,000 in 1946 and 1947. 


COFFEYVILLE SCHOOL DISTRICT (P. O. Coffeyville), Kan.— 
BONDS SOLD—We are now informed that $39,000 improvement bonds 
were purchased recently by the State School Fund Commission, as 2%s, 
at per. Due on Aug. 15 as follows: $2,000 in 1938, and $3,000, 1939 to 
1947. (This report su es the sale notice given in these columns re- 
cently—V. 144, p. 3873.) 


DOUGLAS COUNTY (P. O. Lawrence) Kan.—BOND SALE DE- 
TAILS—The $20,000 234 % poor relief bonds that were purchased on May 
15 by Estes, Payne & Co. of Topeka, at a price of 100.11, as noted in these 
columns—V. 144, p. 3873—are dated May 15, 1937. Coupon bonds in the 
2 ee of each. Due serially to Aug. 1, 1945. Interest payable 
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GIRARD, Kan.—BOND SALE—An issue of $40,000 electric light and 
water revenue bonds has been purhcased by Estes, Payne & Co. of ‘'opeka, 
who are paying a premium of $660, equal to 101.65. 


IOLA, Kan.—BONDS SOLD—It is now stated by T. E. Shanahan, City 
Clerk, that the $50,000 public improvement bonds offered for sale without 
success on May 8, when all bids were copies 144, p. 3375—have been 
purchased by the city, as 24s. Da May 1, 19387. Due $5,000 from 
May 1, 1938 to 1947, inclusive. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND SDEFEATED— 
At the election held on June 1 the voters are said to have defeated the 
proposal to issue $200,000 in court house construction bonds. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BOND 
SALE—The County Commissioners have sold an issue of $16,000 public 
assistance fund bonds to Estes, Payne & Co. of Topeka. 


PARSONS, Kans.—BONDS SOLD—It is stated by D. M. Raymond, 
City Clerk, fhat $50,000 234% semi-ann. water works refunding bonds, 
mentioned in these columns as being offered for sale—V. 144, p. 4049— 
were purchased privately by Stern Bros. & Co. of Kansas City, for a 
premium of $112.35, equal to 100.224, a basis of about 2.70%. Menom. 
$1,000. Dated July 1, 1937. Due $5,000 from July 1, 1938 to 1947, incl. 

it is stated that the city will repurchase $15,000 bonds, maturing in 
from one to 10 years. 


QUINTER, Kan.—BONDS AUTHORIZED—The City Council has 
passed an ordinance authorizing the issuance of $19,000 refunding bonds. 


SABETHA, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $45,000 electric plant revenue bonds, 


SEDGWICK, Kan.—BOND ELECTION—An election will be held 
June 15 to vote on the question of issuing $25,000 municipal gas distribu- 


tng system bonds. 
LOUISIANA 


_ASCENSION PARISH SCHOOL DISTRICTS (P. O. Donaldson- 
ville), La.—BOND OFFERING—lIt is stated that sealed bids will be 
received until 11 a. m. on July 1, by the Secretary of the Parish School 
Board, for the purchase of two issues of bonds, aggregating $250,000, 
divided as follows: 
$125,000 Schoo! District No. 7 bonds. Due from July 1, 1940 to 1962, incl. 

125,000 School District No. 8 bonds. Due from July 1, 1940 to 1967, incl. 

Interest rate is not to exceed 6%, payable semi-annually. Denom. $500. 
Dated July 1, 1937. The proceeds of the bonds are to be used to erect, 
enlarge and equip school buildings in the two districts. The bonds were 
authorized by the voters at a special election on May 18. (This report 
supersedes the offering notice given in our issue of June 12— V. 144, p. 4050.) 


BATON ROUGE, La.—BOND CALL—It is stated by W. H. Perkins, 
Commissioner of Finance, that the city will its option and call for 


Payment on oar 1, 4% semi-annual public proves old bonds, 
numbered 102, 157, 165, 179, 187, 209, 210, 216, 220, 227, 228, 238, 244 
246 to 248, 251, 258, 261 and 264, drawn by lot as provided in the original 


nance, authorizing 


par po the issuance thereof and adopted on June 7, 1905. 


nds may be presented to the Commissioner of Finance, or the City 


National Bank, or the Louisiana National Bank, both of Baton Rouge. 
Notice is being given to the holders of the bonds that said bonds and accrued 
interest to July 1, 1937, are payable on that date, at which time interest 
ceases. 
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DELCAMBRE, La.—BOND SALE CONTEMPLATED—It is reported 
that the above town exposes to offer $20,000 in 5 to 574 ra water bonds for 
sale about the middle of July. This issue was approv y the voters. 


EVANGELINE PARISH SCHOOL DISTRICTS (P. O. Ville Platte) 
La.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
June 22, by F. V. Launey, Secretary of the Parish School Board, for the 
purchase of two issues of bonds aggregating $85,000, as follows: 
$65,000 Consolidated School District No. 1, First Police Jury Ward bonds. 
A pac es dl $1,300, payable to the Treasurer of the Parish 
School Board, requ Me . 
20,000 School District No. 1, Fourth Police Jury Ward bonds. A certified 

check for $600, payable to the Treasurer of the Parish School 
Board, must accompany this bid. 

Denom. $500. Dated July 1, 1937. Due from July 1, 1940 to 1967. Legality 

approved by Campbell & Holmes, of New Orleans. Interest is not to exceed 

5%, payable J. & J. 


LINCOLN PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1 
P. O. Ruston), La.—BONDS OFFERED FOR INVESTMENT—The 
260,000 4% schoo: bonds purchased on June 7 by the Whitney National 

Bank ot New Orieans, as noted in these columns—V. 144, p. 40 were 
offerea (or 2ubd! ¢ subscription at prices to yield from 2.75% on the June 1, 
1939 maturity. up to 3.85% on the 1959 to 1962 maturities. Legality to 


roved by C man & Cutler of Chicago. 
bonne stated Ly the Secre of the School Board that the above bonds 
were sold for a premium of $1,586.00, equal to 100.61, a basis of about 


3.95%. 


LIVINGSTON PARISH SCHOOL DISTRICT NO. 24 (P. O. Spring- 
ville), La.—BOND OFFERING—Sealed bids will be received until 10 a. m. 
on July 6, by H. L. Pearce Jr., Secretary of the Parish School Board, for 
the purchase of a $30,000 issue of school bonds. Interest rate is not to 
exceed 6%, payable J. & J. Denom. $500. Dated July 1, 1937. Due from 
July 1, 1939 to 1957. The sageeys —— of Campbell & Holmes, of 
New Orleans, will be furnished. A certified check for $1,000, payable to 
the School Board, must accompany the bid. 


VERMILION PARISH SCHOOL DISTRICTS (P. O. Abboviic) s 
La.—BOND OFFERING—J. H. Williams, Secretary of the Parish Sch 
Board, will receive bids until 10 a.m. July 1, for the purchase of the following 
school district_ bonds: 
$6,000 Pecan Island School District No. 2 bonds. Due serially in five 

years. Certified check for $120 ey : 
20,000 Maurice School District No. 2 bonds. Due serially in 20 years. 
Certified check for $400 uired. 
ceed Bo. Princi 


Interest rate is not to ex and semi-annual incerest 


payable at the Chase National Bank, New York. 
WEST MONROE, La.—CERTIFICATE CALL—The city is said to be 
calling for redemption $27,000 certificates of indebtedness, dated Nov. 18, 


1935. The certificates to be redeemed are numbered as follows: 1 to 10; 
18 to 35; 41 to 60, and 80 to 85. It is said that these certificates will be 
redeemed at par and accrued interest at the Ouachita National Bank, 


Baer’ MARYLAND 


FROSTBURG, Md.—BOND SALE—The $100,000 coupon refunding 
bonds offered on June 14—V. 144, p. 4050—were awarded to Morris Mather 
& Co. of Chicago, as 34s, at a price of 98.07, a basis of about 3.65%. 
Dated Aug. 1, 1937 and due Aug. 1 as follows: $5,000, 1947 to 1951 incl.; 
$7.0 from 1952 to 1956 incl. and $8,000 from 1957 to 196l incl. W. W. 

nahan & Co. of Baltimore bid 97.525 for 3%s. 

R. Roderick Shehyn Co. of Washington, D. C., also participated in the 
purchase of the issue. 


MASSACHUSETTS 


ARLINGTON, Mass.—NOTE SALE—An issue of $300,000 revenue 
notes offered on Sune 14 was awarded vo Jackson & Curtis of Boston on a 
.63% discount basis. The First National Bank of Boston bid .64%. Notes 
are dated June 18, 1937 and will Be poyeite $100,000 on each of the dates 
Nov. 19, 1937, May 13 and June 16, 1938. 

Other bids were as follows: 


Bidder— Discount 
Merchants National Bank of Boston....-.-..---------------..- 0.65% 
iwational Shawmut Bank..-.............-...----------.-----.- 66% 
SOG PPORNOOE TRE. io wd ek ddebersssnaneccccevcenseseunncccu 0.743% 


BOSTON, Mass.—TAX RATE INCREASED 70 CENTS TO RECORD 
HIGH—The tax rate for 1937 has been fixed at $38.70 $1,000 of 
assessed valuation, an increase of 70 cents over last year. e new rate is 
the highest in we oa > history, ng to report. In announcing the 
figure, Mayor M eld attributed the increase to a reduction of nearly 


30,000,000 in the aggregate valuations of rea! estate and personal pro y 
subject to taxation. In order to avert an even larger advance, the city is 
borrowing $4,500,000 this year for current maintenance purposes. t 
wed on that account. The total assessed valua- 


year $6,000,000 was borro 

tion for 1937 is $1 590,544,700, a decline of $29,720,300 from the 1936 
level of $1,620,265.000. The falling off was divided as follows: Real 
estate, $19,781,700; nal pro y, $9,938,600. Commenting on the 
reductions, Mayor Mansfield stated that the loss in real estate represents 
the direct effect of reductions in valuations ordered by the B of Tax 
Appeals, and attributed to the decrease in personalty valuations to legisla- 
tion exempting from taxation by municipalities the machinery of manu- 
facturing corporations. As a result of such legislation, $14,500,000 was 
removed from the taxable lists of the city. The total requirements of the 
city for 1937 are $77 ,435,311.31, excluding an item of $2,500,000 for public 
welfare. Inclusion of this sum in the total brings the grand total of needs 
to the 1936 figure of $79,907,625.40. The relief appropriation will be 
obtained through loans. 


BOSTON, Mass.—NOTE SALE—Anzn issue of $4,000,000 notes, offeredjon 
June 15, was awarded to Halsey, Stuart & Co. of Boston on a 1.30% interest 
basis, plus a premium of $1. The notes are dated June 22, 1937 and 
payable April 21,1938. The First Boston Corp.; Brown Harriman & Co.; 
Stone & Webster and Blodget, jointly, bid 1.48%, plus $160 premium. 
Utner bids for the issue were as follows: 


Bidder— Int. Rate Premium 
First Boston Corp.; Brown Harriman & Co., Inc., 

and Stone & Webster and Blodget, Inc_-----_--_- 1.48% $160.00 
Salomon bros. & Hutzler_---....--------------- 1.58% 38.00 


CAMBRIDGE, Mass.—OTHER BIDS—The $200,000 street loan bonds 
awarded June 10 to C. F. Childs & Co. of Boston, as 1 \s, at a price of 
100.149, a basis of about 1.45%, as Pieviously reported—V. 144, p. 4050— 
were also bid for as follows: ne s) First National Bank of Boston, 
100.084; Lazard Freres & Co., 100.082; Faxon & Co., 100.055; Jackson & 
Curits, 100.0361; (For 1%s) H. C. Wainwright & Co., 100.503; Tyier & 
Co. and Kennedy Spen dman Sachs & Co., 100.438; 
Brown Harriman & Co., 100.4099; Stone & Webster and Blodget, Inc., and 
Kidder Peabody & Co., 100.354; Coffin & Burr, 100.324; First Boston 
Corp., 100.309; Draper Williams & Co., 100.304; Salomon Bros. & Hutzler, 
100.30; Halsey Stuart & Co., 100.285; R. L. Day & Co., 100.26; Burr & 
Co., 100.259; Whiting, Weeks & Knowles and Harris Trust & Savings 
Bank, 100.218; Estabrook & Co., 100.148. 


CAMBRIDGE, Mass.—NOTE SALE—An issue of $500,000 notes was 


awarded to J m & Curtis of Boston at 0.69% discount. Due Feb. 23, 
1938. The notes were also bid for as follows: 

Bidder— Discount 
First National Bank of Boston (plus $1.50 premium) -~__..____.__- 0.71 
PERE SES TMs non anne es ocncdecddéubousstnknbaaaun 0.76% 
Oe I SEs ode wh db dvdceubescunshbuncobceeckcesbaacaamas 0.7 0 
Second National Bank of Boston____._..-....-.----.- eee 0.82% 


CHICOPEE, Mass.—BONDS AUTHORIZED—The Board of Aldermen 
on June 7 p an order authorizing the issuance of $125,000 Works 
Progress Administration projects bonds. 


EASTHAMPTON, Mass.—NOTE SALE—Jackson & Curtis of Boston 


were awarded on June 15 an issue of $60,000 notes at 0.57% discount. Due 
Nov. 26, 1937. Other bids were as follows: 

Bidder— Discount 
First National Bank of Boston_-_-___________---__-__------ Lee 0.58% 
Second National Bank of Boston _____________-_.______-_-_---- 0.587% 
Merchants National Bank ~.-._.._...-.......---2--- eee 0.63 
I oo on Cae ou woo mine, siento a idk edinde oust ae 0.66 
"WERE, PE SO PRIN no so Sa cca ckccicccnmacenccouceceun 0.66% 
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EASTHAMPTON, Mass.—OTHER BIDS—The $26,000 water notes 
awarded to Tyler & Co., Inc. of Boston, as 2s, at a price of 100.633, a 
basis of about 1.88%, as previously reported—V. 144, p. 4050, were also 
bid for as follows: 


Bidders (all for 2% bonds)— Rate Bid 
Merchants National Bank of Boston............------------ 100.26 
ee eh eects 100.23 
Se a 0, Ss a a ee 100.056 


FALL RIVER, Mass.—BONDS SOLD—Brown Harriman & Co., Inc. 
and the First Boston Corp., both of Boston, jointly, purchased at private 
sale recently an issue of $400,000 244% poor relief bonds. Issue is dated 
July 1, 1937. Denom $1,000. Due $40,000 on July 1 from 1938 to 1947 
incl. Principal and interest (J. & J.) payable in Boston. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston. 


HADLEY, Mass.—NOTES SOLD—An issue of $15,000 notes was sold 
yume A is or First National Bank of Boston, at 0.71% discount. Due 


MALDEN, Mass.—BONDS AUTHORIZED—The City Council on June 8 
Passed ordinances authorizing the issuance of $54,000 street, sewer and 
sidewalk bonds and $110,000 tax title bonds. 


MEDFORD,, Mass.—BOND SALE—Two issues of bonds, aggregating 
263,000, described below, were awarded on June 18 to the Nationa 
hawmut Bank of Boston on a bid of 100.177 for 2s, a basis of about 1.96% 

$226,000 ae relief loan bonds. Due $25,000 on July 1 in 1938 and 

1939; and $22,000 yearly on July 1 from 1940 to 1947. 
37,000 highway department equipment bonds. Due yearly on July 1, 
as follows : $8,000, 1938 and 1939; and $7,000, 1940 to 1942. 
Denom. $1,000. Dated July 1, 1937. Prin. and semi-annual (Jan. 1 and 
July 1) payable at the National Shawmut Bank of Boston, in Boston. 
Lazard Soares & Co. were second high bidders, offering 100.159 for 2s. 


MEDFORD, Mass.—BONDS AUTHORIZED—The Emergency Finance 
Board on June 8 authorized the city to issue $230,000 bonds against tax 
titles for relief purposes. 


OXFORD, Mass.—NOTE SALE—Whiting, Weeks & Knowles of Boston 


purchased on June 16 an issue of $25,000 notes at 0.72% discount. Due 
— 20, 1938. Other bids were as follows: 


dder Discount 
“Weenie UU nn a ed al 0.74 
pT i” A ean lll ASM BE TGA gt Masih. LEM A 0.78% 
Se ee ee ce chatiebsaekd 0.79% 


PALMER, Mass.—NOTE SALE—The issue of $75,000 notes offered on 
June 15—V. 144, p. 4050—was awarded to the Second National Bank of 
Boston on a 0.548% discount basis. The notes are dated June 18, 1937 
and paremte Dec. 17, 1937. The Merchants National Bank of Boston 


bid 0.58% discount. Other bids were as follows: ' 
Bidder— Discount 

Dee ey oh coeese led hive Subst eee a 0.59% 

SRR Oe CNN S oc icb ae dicde biden de teeas debetmae ee 0.60% 


SAUGUS, Mass.—NOTES SOLD—An issue of $50,000 notes was sold 
rn) Aad the First National Bank of Boston, at 0.80% discount. Due 


SHEFFIELD, Mass.—NOTES SOLD—The Second National Bank of 
Boston purchased June 10 an issue of $6,000 notes at 0.60% discount. 
Due Nov. 12, 1937. 


WATERTOWN, Mass.—NOTE SALE—The $100,000 revenue anticipa- 
tion notes offered June 14—V. 144 a2o 4051—-were awarded to the National 
Shawmut Bank of Boston at 0.58% discount. Due March 30, 1938. 
Other bids were as follows: 


Bi 
Merchants National Bank of Boston 
Weeks & Kn 


Whit 

Union National Bank of Watertown_.._........-- 

First National Bank of Boston.................-.- ; 
ES Rn ns cot obi ce ce ud cuuaaenns seam neaie 0.73% 


WESTON, Mass.— NOTE SALE—An issue of $12,000 water main notes 
was sold to the First National Bank of Malden, as 1s, at par. Dated 
June 1, 1937, and due serially from 1938 to 1942, incl. 


WORCESTER, Mass.—NOTE SALE—The $300,000 revenue anticipa- 
tion notes offered June 16 were awarded to the First National Bank of 
Boston, at 0.57% discount. Dated June 18, 1937, and due $150,000 on 
April 20 and on June 10, 1938. Faxon & Co., Inc., of Boston, second high 
bidder, named a rate of 0.59%. 





fee bids were as follows: 

idder— Discount 
E. H. Rollins & Sons (plus $1 premium)-_--.-.-....-.--.-.---.- 0.60% 
EE Bin OE OE Nin chnnanh etrcnim ash endadntathnie huasaiius 0.62 
Merchants National Bank of Boston.-....-........-...------.- 0.62 
SE EE A emtin Bike maith on nid) as wei oaghes od onto wits bbtnnaatanh & 0.63 
EE BE onic dand gd adacsek ded ondabinied won aaicaride 0.65 
VR Wee BS OWI ao vse ins dcr eemus nuiincnnes ences 0.66 
SE SP nk ei Chiaintbiind une nen aaguidicmhinie dude dtaiase 0.67% 
Second National Bank of Boston. -..............--.-.---------- 0.699% 
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AUBURN HEIGHTS SCHOOL DISTRICT, Mich.—BONDS VOTED 
—Approval of a $30,000 school building bond issue was voted by the 
residents of the district at an election held on June 2. 


P» BAY CITY, Mich.—BONDS VOTED—A bond issue of $350,000 for 
construction of a bridge was approved by the voters at a recent election. 


eT OTY , a ae RATE UP 75 CENTS—A 75-cent jump in the 
ra or * was announ une tt t 
of the Board of Assessors h at the City Hall after members 


ad handed their schedules f 
year to Mayor Co es for the new fiscal 


uzens. 

The new rate will be $24.67 $1,000, which compares with a rate of 
$23 .92 for the fiscal year just fp - 84, = 

The increase in the tax rate was fully expected when Mayor Couzens 
and the Common Council collaborated in a tax budget of $59,280,482 for 
the year starting July 1. The new budget, approximately $4,500,000, 
higher than the one compiled for the current year, contains maintenance 
and other items which officials believed could no longer be deferred. 
Although the Mayor and the Council disagreed on the contents of the 
budget, their totals were virtually the same. 

Added valuations, caused by new construction and a large number of 
adjustments, as well as a wider field of personal tax assessment, tended to 
offset the increase in the tax levy. 

oa . rose ee ae Oe ne “ oul valuations, 
p y use of new construction and partly use of r ustments on 
existing buildings, climbed $43,680,490. 

Personal property valuations for 1937-38 are up $61,397,050. 

The total assessed valuation was given by the assessors at $2,402,256,430, 
as compared with $2,291,719,930 for the current year. Slight revisions 
made by the State Tax Commission increased the Detroit board’s valua- 
tions by another $1,619,510. 

FREMONT, Mich.—BOND OFFERING—W. E. Rutherford, City Clerk, 
will receive sealed bids until 5 p. m. on June 21 for the purchase of $35,000 
spomes assessment street improvement bonds. Dated June 1, 1937. Denom 
$7,000. Due $7,000 on June 1 from 1938 to 1942, incl. Bidder to name 
the rate of interest, payable in June and December. A certified check for 
$350 must accompany proposal. 

GRAND HAVEN, Mich.—BOND OFFERING—J.N. Poel, City Clerk, 
will receive sealed bids until 5 p. m. on June 21 for the purchase of $15,489.52 
trunk line sewer bonds, due serially from 1938 to 1947 incl. 
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MICHIGAN, State of—$5,000,000 HIGHWAY CONSTRUCTION DI- 
VERSION APPROVED—The Legislature on June 10 voted for the diversion 
of $5,000,000 from sales tax revenues, to for State highway con- 
struction purposes, according to Lansing advices. 


MIDLAND, Mich.—BOND OFFERING—Anna E. Coons, City Clerk 
will receive sealed bids until 5. p. m. on June 28 for the purchase of 
$47 ,609.93 special assessment street improvement bonds, comprising the 
following issues: 
$26,372.42 bonds. One bond for $372.42, others $1,000 each. Due 

July 1 as follows: $5,000, 1938 to 1940, incl.; $5,372.42 in 
1941, and $6,000 in 1942. 

16,578.65 bonds. One bond for $578.65, others $1,000 
July 1 as follows: $3,000, 1938 to 1940, incl.; 
1941, and $4,000 in 1942. 

2,707.66 bonds. One bond for $707.66, others $500 each. Due July 1 
as follows: $500 from 1938 to 1941, incl. and $707.66 in 1942. 

1,951.20 bonds. One bond for $351.20, others $400 each. Due July 
as follows: $400 from 1938 to 1941, incl. and $351.20 in 1942. 

All of the bonds are dated July 1, 1937. Rate of interest to be named 
by the bidder. The bonds, although issued in anticipation of collection of 
special assessments, are general obligations of the city, backed by the full 
faith and credit of the municipality. A certified check for $500, payable 
to the order of the city, must accompany each proposal. 


MUSKEGON, Mich.—BONDS SOLD—The city purchased for account 
of the Cemetery Perpetual Care Fund the issue of $45,000 Special Sanitary 
Sewer Improvement District 8-151 direct obligation bon which were 
offered without success on May 4. 


MUSKEGON SCHOOL DISTRICT, Mich.—BOND OFFERING— 
Sealed bids will be received by the Olerk of the Board of Education until 
F m. on June 21, for the purchase of $70,000 not to exceed 5% interest 
refunding bonds. ated July 1, 1937. Denom. $1,000. Due July 1 as 
follows: $3,000 from 1939 to 1945, incl and $7,000 from 1946 to 1952, 
incl. Interest payable J. & J. A certified check for $200 must accompany 
each proposal. he district will furnish the approving legal opinion of 
ewe Canfield, Paddock & Stone of Detroit. Purchaser to furnish printed 

mds. 


each. Due 
$3 578.65 in 


NORTH MUSKEGON (P. O. Muskegon), Mich.—BOND SALE 
DETAILS—The $89,000 compen 4% sewer special assessment bonds 
awarded June 8 to Stranahan, Harris & Co., Inc. of Toledo, as previously 


re —V. 144, p. 3873—were sold to the bankers at par plus a premium 
of $596.30, equal to 100.67, a basis of about 3.75%. ated June 1, 1937 
and due $17, on June 1 from 1938 to 1942, incl. The Hackley Union 


National Bank of Muskegon also bid for the issue. 


RIVER ROUGE SCHOOL DISTRICT, Mich.—BONDS SOLD—The 
$70,000 school bonds for which all bids were rejected on Feb. 3—V. 144,p. 
1321, have since been sold as 4s, at par, by the Sinking Fund. 

Nov. 2, 1936 and due $14,000 on Nov. 2 from 1937 to 1941, inclusive. 


PICKFORD SCHOOL DISTRICT, Mich.—BONDS VOTED—At an 
eee . on June 7 a proposition to issue $30,000 school building 
mn 2 


MINNESOTA 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND OFFER- 
ING—B. E. Lee, County Auditor, will receive bids at 2 p. m. June 22, 
for the purchase at not less than par of $33,600 e funding bonds, to 
bear interest at no more than 24%. Denom. . except one for 
$600. Dated July 1, 1937. Interest payable Jan. 1 and J 1. Due 
$7,000 yearly on July 1 from 1942 to 1945; and $5,600 July 1, 1946. 


CLEARWATER COUNTY (P. O. Bagley), Minn.—PRICE PAJD— 
The $15,000 3% refunding bonds sold on June 8 to the First National Bank 
of Bagley, as noted in these columns—V. 144, p. 4051—-were awarded at 
pars ——- ee to the County Auditor. Due $1,500 from June 1, 1942 to 

, inclusive. 


FOSSTON, Minn.—BONDS SOLD—The State of Minnesota is said to 
have purchased the $15,000 3% semi-ann. yalngs hall bonds approved by 
the voters at the election held on May 25. ue on July 1 as follows: 
$2,000, 1942 to 1947, and $3,000 in 1948. 


GLENCOE, Minn.—BOND OFFERING—It is stated by F. X. Eick 
mann, City Clerk, that he will receive sealed and oral bids until 7.30 p.m 
on June 25, for the purchase of a $ 75,000 issue of electriclight bonds. Bidders 
to name the rate of interest. Denom. $1,000. Dated July 1, 1937. Due 
on July 1 as follows: $2,000, 1940 to 1944, and $5,000, 1945 to 1957. _ Prin. 
and int. (J. & J.) payable at any bank or trust company designated by the 
purchaser. The approving opinion of Junell, Dorsey, Fletcher, Barker & 
Coleman, of Minneapolis, will be furnished. A certified check for $1.500, 
payable to the city, must accompany the bid. 


MINNEAPOLIS, Minn.—BOND SALE—The 16,511.11 issue of 
special street improvement bonds offered on June 17—V. 144, p. 3719— 
was awarded to the Wells-Dickey Co. of Minneapolis and Phelps, Fenn 
& Co. of New York, as 2s, at par plus a premium of $2,100, equal to 
100.663, a basis of about 2.12%. Halsey, Stuart & Co. of Chicago were 
second high, offering a premium of $2,050. Dated July 1, 1937. Due, 
as nearly as practicable, one-tenth annually on July 1 from 1938 to 1947. 

ADDITIONAL BOND SALE—The two issues of bonds ting 
$975,000, also offered for sale on June 17—V. 144, p. 4051—were 
pemeet jointly by Phelps, Fenn & Co. of New York, and the Welis- 

ickey Co. of Minneapolis, at public auction, as 2.20s, paying a price of 
100.251, a basis of about 2.16%. The issues are divided as follows: 
$750,000 public relief bonds. Due $75,000 from 1938 to 1947 incl. 

225,000 work relief bonds. Due $22,000 from 1938 to 1942 and $23,000 
from 1943 to 1947, all incl. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders 
reoffered the above three issues of bonds, asgregs* $1,291,511.11, for 
general subscription, at prices to yield from 0.85% to 2.20%, according to 
maturity. These bonds are said to be legal investments fn New York, 
Massachusetts, Connecticut and certain other States. 


MOOREHEAD SCHOOL DISTRICT, Minn.—BOND ELECTION— 
A special election will be held in the district on June 21 for the purpose of 
vee ng on the question of issuing $60,000 high school addition construction 

nds. 

PROCTOR, Minn.—BOND OFFERING—W. A. Bethune, Mr 
Recorder, will receive bids until 8 p. m. June 28 for the purchase of $14, 
5% village hall building bonds. enom. $500 and $400. Certified check 
for 5% required. 

RUSHFORD SCHOOL DISTRICT NO. 16, Minn.—BOND OFFERING 
—John E. Anderson, Clerk of the Board of Education, will receive bids 
|e 508 5 m. June 25 for the purchase of $10,000 3% funding bonds. 

enom. $1, 





Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N O. 182 


MISSISSIPPI 


ATCHAFALAYA DRAINAGE AND LEVEE DISTRICT (P. O. 
Silver City), Miss.—BOND SALE—The district has issued $70,000 4% 
refundng bonds to the Reconstruction Finance tion. 


BLACK CREEK DRAINAGE DISTRICT (P. O. Lexington), Miss. 
—BONDS SOLD TO RFC—A $90,000 issue of 4% n bonds is 
r to have been purchased recently by the Reconstruction Finance 
Corporation. 

GREENVILLE, Miss.—MATURIT Y—It is now reported by Guy Drew, 
City Clerk, that the $28,000 park bonds purchased by the Federal Securities _ 








Raymond 6409 








4220 


Financial 


Co. of Memphis, as 3 %s, at a price of 100.28, as noted in these columns 
in May—V. 144, p. 3377_—are due on May 1 as folllows: $1,000, 1940 to 
1942, and $5,000, 1943 to 1947, giving a basis of about 3.71%. 


GRENADA, Miss.—BONDS VALIDATED—The $32,000 factory con- 
struction bonds approved by the voters in May, as noted in these columns, 
are said to have m validated by the Chancery Court and they will be 
offered for sale shortly. nite | ate 


LEE COUNTY (P. O.\Tupelo), Miss.—BONDS SOLD—It is reported 
that $78.000 4% % semi-ann. ay me | bonds have been purchased jointly 
Ls Mt a & Thomas, and the Federal Securities Co., both of Memphis, 
Paying par. 


LOUISVILLE, Miss.—FINANCIAL READJUSTMENT CONTEM- 
PLATED—All holders of bonds, matured or unmatured, and past due 
coupons, issued by the above city, are urged to communicate with 
H. ©. Earhart, City Clerk, giving the date, number, and amount of each 
bond, and the date, coupon number and bond number of each past due 
coupon, so that incomplete records of the city may be perfected, and steps 
taken to adjust its financial affairs. 


t& MAGNOLIA, Miss.—BOND ELECTION—It is said that an election 
will be held on June 29 in order to vote on the issuance of $60,000 in school 
building bonds 


ee 
MISSISSIPPI, State of —NOTE SALE—The $2,500,000 issue of high- 
way notes, first series, sub-series C, offered on June 14—V. 144, p. 4051— 
was awarded to a syndicate composed of John Nuveen & Co. of Chicago; 
B. J. Van Ingen & Co. of New York; the Equitable Securities Corp., 
Saunders & Anderson, both of Memphis; Scharff & Jones, of New Orleans; 
the Deposit Guaranty Bank & Trust Co. of Jackson; C. W. McNear & 
Co. of Chicago; J. S. Love & Co. of Jackson; the Wells-Dickey Co. of 
Minneapolis; Geo. T. Carter & Co. of Meridian; Lewis & 
Memphis; Dane & Weil of New Orleans; Walter, Woody & Heimerdinger 
of Cincinnati; Newman. Harris & Co., Edward Jones & Co., both of New 
Orleans; Cady & Co. of Columbus, Miss.; Schlater, Noyes & Gardner, Inc., 
of New York; Wiggins & Walton of Jackson; J. G. Hi n, Inc., of Vicks- 
burg; the Jackson State National Bank of Jackson; the First National 
B & Trust Co. of Vicksburg, and the Municipal Securities Co. of 
Meridian, paying a ce of 100.031, a net interest cost of about 3.54%. 
on the notes divided as follows: $300,000 as 3s, mat 100, fr 
Oct. 1, 1938 to 1940; $225,000 as 344s, maturing $100,000 in 1941, and 
$125,000 in 1942: $675,000 as 3%s, maturing on Oct. 1: $125,000 ‘from 
1943 to 1945, and $150,000 in 1946 and 1947; $450,000 as 3s, maturing 
150,000 from Oct. 1, 1948 to 1950; $675,000 as 3%s, maturing on Oct. 1: 
$150.000, 1951, and $175,000 in 1952 to 1954: the remaining $175,000 
maturing on Oct. 1, 1955, as 3s. 
NOTES OFFERED TO PUBLIC—The successful bidders reoffered the 
above notes for general investment at prices to yield to maturity from 
about 1.77 to 3.58%, according to coupon rates and maturities desired. 


MISSISSIPPI, State of—ROAD CONSTRUCTION PLANNED WITH- 
OUT ADDED BONDS—It is reported that the State may undertake to 
complete its hard-surfaced highway system without the issuance of addi- 
tional bonds. The State, it was asid, may match Federal funds by allotting 

2,000,000 of the money now used for maintenance to new construction. 
he bighway commission is und to have received $3,250,000 for 
its pro rata share of the gasoline tax for maintenance in the last year. 


| miSSOURI BONDS 


Markets in all State, County & Town Issues 











3 SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOU S, MO. 


MISSOURI 


BRUNSWICK" TOWNSHIP, Chariton County, Mo.—BONDS SOLD 




















—It is reported that $25,000 34% bonds were p recently by Cal- 
lender, Burke & MacDonald o nsas City,at a price of 101.765. Due 
from 1939 to 1951. | 


IRON COUNTY (P. O. Ironton), Mo.—BONDS DEFEATED—On 
June 2 the voters of Iron County rejected a proposal to issue $127,000 
courthouse bonds. The vote was 1,936 for to 740 against, or 28 short of 
the two-thirds majority necessary for approval. 


KANSAS CITY , Mo.—BOND SALE—The city has disposed of at par: 
at private sale, $500,000 water works and traffic way improvement bonds, 
of which $150,000 will bear interest at 234 % and the balance 3%. 


NEW LONDONjJSCHOOL DISTRICT, Mo.—BONDS DEFEATED— 
At a recent election the voters of the district defeated a proposition to issue 
$32,000 school building bonds. 


ROCKPORT, Mo.—BONDS VOTED—A $90,000 bond issue for con- 
struction of a municipal light plant has been approved by the voters.* sw 


MISSOURI, State of NEW LAW BENEFITS UNEMPLOYED— 
The State’s unemployment compensation law, designed to benefit as many 
as 600,000 mentand women if they are thrown out of work, went into effect 
on June 17, according to an Associated Press dispatch from Jefferson City. 
Governor Lloyd C. Stark signed the bill, providing benefits ranging from 
$5 to $15 a week for a 12-week period starting three weeks after persons 
lose their employment. ji 


™ WINDSOR, Mo.—BOND SALE DETAILS—In connection with the sale 
of the $28,000 jsewerage%system repels and extension bonds, noted in these 
columns tfrecently—V. 144, p. 3377—it is reported by the City Clerk that 
$20,000 fbonds were purchased by Stern Bros. & Co. of Kansas City, as 
3s,"and the remaining $8,000,willjnot be sold at present. 


WRIGHT COUNTY((P.10. Hartville), Mo.—BOND SALE DETAILS 
—1In connection with the sale of the $75,000 4% goupes semi-annual judg- 
ment fundingjbonds on June 4, previousl noted in these columns—V. 144, 

. 4052—it is now reported that the bonds were Pircheass jointly by Stern 
ros, & Co., the City National Bank & Trust Co. and the Baum, Bern- 
heimer Co., all of Kansas City, at the price of 105.50. 








OFFERINGS WANTED ~ 
UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS] 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


GALLATIN COUNTY HIGH SCHOOL DISTRICT (P. O. Bozeman) 
More O Nn CLR ERING Sila N. Conklin, Secretary of the Board of 

on, r ve un a.m, ° 
4% school bonds. Denom. $375. F. shat iat arr 


HELENA SCHOOL*DISTRICT NO. 1, Mont.—BOND OFFERING— 
The School Trustees have decided to call for bids July 15 on an issue of 
$125 000 school building bonds, to bear interest at no more than 4%. 

he bonds will run for 20 years, subject to redemption after five years. 

HYSHAM, Mont.—BOND SALE—The $18,000 issue of water system 
improvement bonds offered for sale on June 1—V. 144, p. 3377—was 
purchased the State Land Department, as 44s, at par, according to 


Phone Wasatch 3221 











b 
the Town Clerk. 
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MADISON COUNTY SCHOOL DISTRICT NO. 52 (P. O. Fonts), 
Mont.—BOND ELECTION—The district will hold an election on June 3 
to vote on a proposed $22,000 bond issue for construction of a school 
building addition, 


MONTANA, State of —DETAILS ON BOND CALL—In connection with 

he notice given in these columns recently of the July 1 bond call by the 

Bate od eh J iss D. — quote as follows from the Minneapolis 
“Commercial West”’ of June 5: 

Educational bonds totaling $793,000, of which $502,000 worth are being 
called and $171,000 are due will be retired by the State of Montana, July 1, 
lea a balance Lae oy es ,000 outstanding in educational bonds, reports 
State urer ‘ annon, 

“The original Fann f of the bonds was for $5,000,000, voted on 4 the State 
electorate in 1920 to finance construction and equipment of the Greater 
University of Montana. On July 1, 1934, the unpaid balance of series A 
and B, originally 534% bonds, were refunded to 4% bonds totaling $1,- 


—— called for +g 2, parente a ay wien of eed beat iterate ees 
he Chase National Bank of New York, are ser 7 
ot ). . The A we ing bonds due July 1 are numbered 343 to 513, inclusive, 
and total $171,000. 
Series I bonds are numbered from 4,293 to 4,642, inclusive, and total 
$350,000, a cartes. J hence are meaaneres from 4,643 to 4,884, inclusive, 
d total $242,000, Mr. Shannon said. 
Of the $803,000 in educational bonds to remain outstand after the 
$763,000 retirement, $116,000 is held by the State and $687, by the 
public. 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
Mont.—BOND SALE—The}$120,000 issue of high school building bonds 
fund Board ae 2s, one sinordastion plan of maturity. It is under 
Land Board as 8, ongthe amortization plan . + 
stood that the bonds re to be delivered as the funds are needed, not to 


exceed one year. 
NEBRASKA 


LINCOLN, Neb.—BONDOFFERING DETAILS—In connection with 
the offering scheduled forgJune 26 of the $110,000 not to exceed 3% semi- 
annual rw gee. re wees yx onpeene recently—V. 144, p. 
3874—\the Oit iOler urnishes the following details: 

‘These bonis are issued for¢the purposefof retiring special assessment 
bonds heretofore coapes noes ager ma due and payable on July 1, 1937, and 

t nt. ty. 
0 ee th ndafisjauthorized\by resolution of the City Coun- 
cil and by the charter eof the «city, sespecially Section 3 of asec VII; 
Section 14jof Article VIII; Paragraph 36 of Section 1 of Article II, and 


Section 32 of Article IX. 

“It is unders hat proceed ‘in connection with the issuance of these 
bonds will be examined : togl tygby Hall, Cline & Williams, Esqs., of 
Lincoln, or Wells, Martin,éLane & Offut, Esqs., of Omaha. 000 

‘The city owns agcomplete,water and lighting system valued at $6, 7 
000, parks valued at}$700,000, libra ri ates and welitiags 5 —s 3 y eed 7 
hospitals valued at $275,000,gmunicipal airport va . 
city hall and other real estatejandsimprovements valued at $375,000. 


LINCOLN, Neb.—ADDITIONAL tINFORMATION—In connection 

TT EOE 
-annua 8 al assessmen 5 

in these columns eo. 144, p. 3874—the following information is 








by Theodore H. Berg, City Clerk and Auditor: 

T. unding bonds to be ti issued for the purpose of retiring the follow- 

es: 

Date— nal Issue Rate’ Amount Due 
Bayt 190g: OO. Viewnnnmns BB a SH OS 
July i liellaso~caimmatiaesiniads ae 344% 12,000.00 

ee een iiaiell $111,000.00 
Lay SE 08 8 BE. nda oo oo abi cembbbeeseenenit 1,000.00 

Net Ota « «2: 2--~ =scessaneasnnen-nanszenceseesss - 2-81 1000 

Principal and interest on all of said bonds are payable at the office of the 
Count urer of Lancaster County, Neb., who is the fiscal agent for 
oud ¢ ay. Proceeds of said bonds will 208 be used directly or indirectly 


than therein stated. 

The issuance of these bonds is ree be portend of Ln Gow 
Council and by the charter of the Cityro ncoln, es 
Article Vil; Section JA of Article VIII; paragraph 36 of Section 1 of Article 
II and Section oO} e . 

The City of Lincoln, Neb., has never failed to prompily pay the interest 
“oft Re understood that proceedings in connection with the tavunnce of these 

t is unders that n co 
bonds will be examined Se to | ality b =. Cline & Williams of Lincoln, 
or Wells, Martin, Lane and t of Omaha. 

The city owns a complete water and lighting system valued at $6,000,000, 
parks valued at $700,000, library sites and buildings valued at $125,000, 
hospitals valued at $275,000, municipal airport valued at $100,000, and city 
hall and other real estate and improvements valued at $375,000. 


for any other pur 


RUSKIN, tNeb.—_MATURITY—It is now reported by the Village 
Clerk that the $18,000 4% water refunding bonds purchased by the Board 
of Educational Lands and Funds, as noted in these columns early in May 
—V. 144, p. 3217—are due —_—— 1938 to 1955, optional after five 
years, 


SCRIBNER SCHOOL DISTRICT, Neb.—BOND SALE—The district 
has sold an issue of $6,000 2% % school additionsconstruction bonds to 
Wachob, Bender,& Co. of Omaha. Denom. $500. Due $500 annually. 


NEVADA 


Y PUBLIC SCHOOL DISTRICT NO. 1, Nev.—BOND OFFERING 
5+ P. Whitmore, Clerk of the Board of Education, will receive bids until 
8 p. m., June 30 for the purchase at not less than oes of $55,000 coupon 
school)Building:bonds, ang yo ” wen A interest, not to exceed 

A enom, ,000. a pr ° ° 
Due $1,000 April 1, 1938 and $3,000 ly on A 
Oortifion hawk for 5% of amount of bid, requ 


NEW HAMPSHIRE 


DOVER, N. H.—OTHER BIDS—The $60,000 hospital improvement 
bonds awarded June 10 to Kennedy, Spence & Co. of Boston, as lus, at 
a price of 100.479, a basis of about 1.60%, as previously reported—V. 144, 
p. 4052—were also bid for as follows: (for 1%{s) Goldman, Sachs & Co., 
100.208; Burr & Co., 100.145; First ank of Boston, 109.125; 
Edward B. Smith & Co., 100.09; Draper Williams & Co., 100.068; First 
Boston Corp., 100.19; (for 2s) Estabrook & Co., 100.549; Brown, Harri- 
man & Co., .4799; Ballou, Adams & Whittemore, 100.376; E. H. 
Rollins & Sons, 100.349; Kidder, Peabody & Co., 100.145; Coffin & Burr, 
100.019 and Halsey, Stuart & Co., par plus $27.60 


RTC pny ORT pT Ree 
1938, which were offered on*June ‘ » Dd. 
Mansfield & Co. of Hartford on ‘a 0.79% discount basis. The First Boston 
Corp. bid 0.81%. “ 1 

ey od bids were as follows: 


and Oct. 1. 
1939 to 1957. 


ationa 


idder— Discount 
We On nk whan ce nnd wbidédic a Dismanbooeseesnnne 0.838% 
Be, Bee ee? BREE. so ncccntdad haen addban dno deemretodnin 0.85% 
NEW JERSEY 


ABSECON CITY, N. J.—BONDS PASSED ON FIRST READING— 
On June 9 the Common Council gave first reading to an ordinance authoriz- 
ing the issuance of §252.500 tbonds. The measure will receive 

na das on on June 23. 

IRVING ‘ON, N. J.—BONDS PASSED ON FIRST READING—The 
Town Commission on June reading three ordinance 


8, Fon first 
authorizing the issuance of a total of $102,000 bonds. 
INWOOD, N. J.—BONDS AUTHORIZED—The Council has 
oan an ordinance authorizing the issuance of $264,000 ing bonds. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





$90,000 Belleville, N. J. 


5% Funding Bonds, Due February 1, 1944 
To yield 3.20% 


Colyer, Robinson s Company 


1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


MILLBURN TOWNSHIP SCHOOL DISTRICT, N. J.—BONDS 
DEFEATED—At the June 15 election the voters defeated the proposed 
yrty of $224,000 school building bonds. The vote was 742 opposed and 

n favor. 


NEPTUNE CITY, N. J.—NO BIDS—There were no bids submitted for 
the $22,000 not to exceed 5% interest coupon or istered sew: improve- 
ment _ bonds offered on June 16—V. 144, p. 4053. Dated July 1, 1937. 
Due July 1 as follows: $1,000, 1938 to 1953, and $1,500 in 1954 to 1957. 


NORTHFIELD, N. J.—BONDS AUTHORIZED—The City Council has 
Passed on fae reading an ordinance authorizing the issuance of $303.000 
refunding bonds. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BONDS PASSED ON 
FIRST READING—The Board of Chosen Freeholders on June 15 passed 
on first reading an ordinance authorizing the issuance of $75,000 park bonds. 
The measure will be given final consideration on July 7. 


PASSAIC VALLEY WATER COMMISSION (P. O. Paterson), N. J. 
—NOTE SALE—The issue of $250,000 water revenue notes offered June 15 
—V. 144, p. 3875—was awarded to Adams & Mueller of Newark, at 0.70% 
interest. Dated June 21, 1937 and due as follows: $50,000, July 21, 1937; 
$100,000, Aug. 21, 1937, and $100,000, Sept. 21, 1937. Granbery & Co: 
of New York bid a rate of 0.91%, plus a premium of $4.02. @ see» as 


RUTHERFORD SCHOOL DISTRICT, N. J.—BOND ELECTION— 
The Board of Education has called a special election for June 29 at which a 
ae to issue $400,000 school building bonds will be submitted to a 


SEA ISLE CITY, N. J.—REFUNDING APPROVED—The State 
Funding Commission has approved the city's pee to refund $525,500 of 
outstanding term bonds. It is expected that the project will effected 
on an exchange basis with holders of the original debt. Completion of the 
Program, it is said, will leave $20,000 cash in the sinking fund, which the 
city proposes to use in the purchase of the new refundings to be issued. 


. Ry 4 art ‘ a. <n ieee ee Devons Council 
roved on final r an ordinance autho the issuan 
$60, general refunding bonds. i Pe 


WOOD-RIDGE, N. J.—BOND OFFERING—Cornelius J. Gwinn, 
Borough Clerk, will receive sealed bids until 8:15 p. m. (Daylight Saving 
Time) on June 23, for the purchase of $45,000 not to enueed 6% interest 
coupon or registered sewer bonds. Dated vate =, 1937. Denom. $1,000. 
Due $5,000 on July 1 from 1938 to 1946, incl. ‘Bidder to name a single rate 
of interest, ressed in a multiple of 4% of 1%. Principal and interest 
(J. & J.) payable at the Wood-Ri National Bank, Wood-Ridge. The 
price for which the bonds may be sold cannot exceed $46,000. A certified 
cna uae $900, arene to Aa) ho + Peay porous ‘a must eggoen any 
ea ro ‘ @ approv: egal opinion o . Hoyt & ashburn 
of New York City will oa furnished the successful bidder. as 


NEW MEXICO 


VERDE Fine apostccto oe incue SOU GOO Gi oto’ atl eaae GNDS 
€ proposition ssue F 00 
building bonds was approved by the voters at a recentlelection. ere ie 


NEW YORK 


AUGUSTA UNION FREE SCHOOL DISTRICT NO. 7 (P. Os 
skany Falls), N. Y.—BONDS VOTED—The voters of the district on 
June 10 gave their approval to the issuance of $86,000 school building bonds. 
* AVOCA CENTRALIZED SCHOOL DISTRICT, N. Y.—BO 
VOTED—The residents of the district at an election held June 11 mets 
approval of a bond issue of $220,000 for reconstruction of a school building. 


BRONXVILLE, N. Y.—BOND OFFERING—Jerry C. Leary, Village 
Clerk, will receive sealed bids until 1 p. m. (Eastern Standard Time) 
on June 30 for the purchase of $129,000 not to exceed 6% interest coupon 


or bonds, divided as follows: 
$99, land acquisition bonds. Due July 1 as follows: $5,000 from 
1938 to 1956 incl., and $4,000 in 1957. 
30,000 street improvement bonds. Due $5,000 on July 1 from 1938 to 
1943 inclusive. 

Each issue is dated July 1, 1937. Denom. $1,000. Bidder to name a 
single rate of interest, expressed in a multiple of 4 or 1-10th of 1 ra . Prin. 
and int. (J. & J.) payable at the Gramatan National Bank & t Co., 
Bronxville. A certified check for 2% must accompany each posal. 

el ellow of New York 


The approving opinion of Hawkins, afield & Longf 
City will be f ed the successful bidder. 


BUFFALO, N. Y.—BOND SALE—The $4,700,000 coupon or 


tered 
refunding bonds offered on June 14—V. 144 ‘were awarded to a 
syndicate headed by Edward B. S 











»?P. 
mith & Co. of New York, as 3.10s, at 
plus & premium of $3,755.30, equal to 100.0799, a basis of about 3.09%. 
e syndicate, which included the Manufacturers & Traders Trust a 
Buffalo; Geo. B. Gibbons & Co. New York; Stone & Webster and Blodget, 
New York; R. L. Day & Co., Boston; E. H. Rollins & Sons, New York: 
Bacon, Stevenson & Co., New York; velt & Weigold, New York; 
Eldredge & Co., New York; B. J. Van Ingen & Co., New York; Edward 
kes & Co., Philadelphia; the Illinois Co. of Chicago; the 

ties Co. of Milwaukee, and the Wells-Dickey Co. of Minneapolis, is offering 

the bonds for investments at prices ranging from a 1% yield on the 193 
maturity to 100.50 on the 1957 eatery. Dated July 1, 1 - Due 
early as follows: $94,000 from 1938 to 1942, and $282,000 from 1943 to 
957, incl. » Stuart & Co. of New York submitted the second high 
bid for the bonds, offering a premium of $8,883 for 3.20% bonds. 
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CHEEKTOWAGA, N. Y.—BOND SALE DETAILS—As previously 
reported in these columns—V. 144, p. 4054—the Manufacturers & Traders 
Trust Co, of Buffalo was the successfu lbidder for the $18,000 coupon or 
ae ep debt equalization bonds offered June 10. The purchaser da 
price of 100.1991 for 3s, an interest cost of about 3.46%. Da ay 
15, 1937, and due $6, on May 15, from 1942 to 1944, inclusive. 


CORNING CITY SCHOOL DISTRICT,¥N. Y.—BOND SALE— 
The issue of $100,000 coupon or registered school bonds offered on June 16 
—V. 144, p. 4054—was awarded to Roosevelt & Weigold of New York as 
2%s, at a price of 100.40, a basis of about 2.72%. ated June 1, 1937. 
and due June 1 as follows: $3,000, 1940 to 1946 incl.; $3,500, 1947 to 
1951 incl.; $4,000 from 1952 to 1954 incl., and $4,500 from 1955 to 1965 
incl. The Manufacturers & Traders Trust Co. of Buffalo also bid for 
234s, naming a price of 100.319. 

BONDS OFFERED FOR INVESTMENT—Rooseveit & Weigold of New 
York, who on June 16 were awarded $100,000 234 % coupon, registerable, 
school bonds, are now offering the bonds to investors at prices togyield 
from 1.50% to 2.65%, according to maturity. 


DUNDEE CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Dundee), 
N. ¥.—BONDS DEFEATED—The voters of the district at a recent election 
defeated a proposition to issue $590,000 school building bonds. 


EVANS MILLS, N. Y.—BOND SALE—The $33,000 coupon or r 
tered water bonds offered on June 14—V. 144, p. 4054—-were awarded to 
Rutter & Co. of New York, as 3.10s, at a price of 100.388, a basis of about 
3.065%. Dated Feb. 1, 1937 and due Feb. 1 as follows: $2,000 from 1941 
to 1956, incl. and $1,000 in 1957. 


FALCONER, N. Y.—BONDS VOTED—The voters of the villagelon 
June 8 approved a proposal to issue $42,000 sewage disposal plant bonds. 


FISHKILL, N. Y.—BOND SALE—The $4,500 registered fire engine 
bonds offered on June 15—V. 144, p. 3721—were awarded to the Marine 
Looms Si goa 2 Baan Te TayT sng Joey 

14, a of about 2. ‘ a une 1, 
follows: $1,000 from 1938 to 1941 incl. and $500 in 1942. Other bids 
were as follows: 








Bidder— Int. Rate Premium 
a ws ated eeiel 24%% 
Sherwood & Co., New York.................-.-. 2°70% 5.00 
eeeee at Seen. nes Sean ansren se 3.90% 6.75 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO, 13 (P. O. 
Valley Stream), N. Y.—BOND SALE—The $28,000 coupon or 
school bonds offered on June 18—V. 144, p. 4054—were awarded to A. O. 
Allyn & Co. of New York on a bid of 100.15 for 2.90s, a basis of about 
capes July 1, 1937. Due $2,000 yearly on July 1 from 1938_to 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P. O. 
Rockville Centre), N. Y.—BOND SALE—The $140,000 coupon or regis- 
tered school building bonds offered op June 16—V. 144, D. 4054—were 
awarded to Adams, McEntee & Co. of New York on a bid of 100.47 for 
tthe” sho gg fos Nio,06s bat 812000 (640; 35608 SOT and 
follows: $8, , 1939 to 1944; J ; ‘ H ’ 

1948; $10,000, 1949 and 1950; $11,000, 1951 and 1952, and $12,000, 1953. 


ITHACA, N. Y.—BOND SALE—The $350,000 coupon or registered 
bonds offered June 15—V. 144.2. 3876—were awarded to a group com- 
posed of the Manufacturers & aders Trust Co., Buffalo; Starkweather 
& Co., Inc., New York, and George D. B. Bonbright & Co. of Rochester, 
as 1 34s, at a price of 100.11, a basis of about 1-428 %o . ‘The sale consisted of: 
$150,000 emergency relief bonds. Due $15,000 on July 1 from 1938 to 
1947 incl. 

200,000 public works bonds. Due $20,000 on July 1 from 1938 to 1947 incl. 

All of the bonds are dated July 1, 1937. 

The Manufacturers & Traders Trust Co., Buffalo, Starkweather & Co., 
New York, and George D. B. Bonbright & Co., Rochester, are making 
public offering of a new issue of $350,000 1%4 % emergency relief and public 
works bonds at prices to yield from 0.60% to 1.75%, according to maturity. 
They mature serially from 1938 to 1947, incl., and, in the opinion of the 

ers, are lege investments for savi banks and trust funds in the 
States of New York and Connecticut. In obtaining award of the bonds, 
the banking group paid a price of par plus a premium of $416.50, equal to 
100.11, a basis of about 1.725%. Other bids were as follows: 


Bidder— Int. Rate Premium 
Arthur B. Treman & Co., First National Bank, and 

Tompkins County Trust Co., all of Ithaca------ 1.75% $350.75 
Barr Bros. & Co., Inc., New York._..----.------ 1.80% 339.50 
Laemene. Frees. © Ces, ORs ous 6biacksdinis MeL 1.80% 313.25 


LONG BEACH, N. Y.—NEW ISSUE OFFERED BY BANKERS— 
ood, Sims & Co., Inc., New York, and A. S. Huyck & Cory Inc., 
New York and Chicago, are making public offering of a new issue of $175,000 
444% judgment funding bonds at prices ranging from 98 to 94, 
to maturity. Dated June 1, 1937 and due serially on Jan. 15 from 195 
incl. The bonds, according to the bankers, are legal investments for New 
York savings banks and trust funds. 


LONG BEACH, N. Y.—BONDS NOT SOLD—The sale scheduled for 
June 17 of $115,000 not to exceed 6% interest coupon or Phe bonds 
was adjourned, according to report. The —e included: 0,000 water 
works bonds. Due $4, annually on Jan. 15 from 1938 gen po 

35,000 general improvement bonds. Due Jan. 15 as follows: E m 
1938 to 1942 incl. and $4,000 from 1943 to 1947 incl. 
Each issue is dated June 15, 1947. 


LONG BEACH, N. Y.—ADDITIONAL INFORMATION—It is now 
reported that no bids were submitted at the offering on June 17 of $115,000 
not to exceed 6% interest water works and general improvement bonds. 


LONG BEACH, N. Y.—BOND SALE POSTPONED—The sale scheduled 
for June 15 of $75,000 not to exceed 6% interest coupon or registered city 
bonds—V. 144, p. 4054—-was postponed. Dated June 15, 1937 and due 
$5,000 annually on Jan, 15 from 1938 to 1952 incl. 


NROE COUNTY (P. O. hester), N. Y.—COUNTY PLANS TO 
mien TOWNS MEET THEIR OWN teLPENSES—A special dispatch to 
the ‘‘Wall Street Journal” of June 14 had the following to say in —— to 
a suit instituted by Monroe County, which is seeking to relieve itself of the 
burden of making up deficiencies in revenue for the towns within its borders: 

Monroe Count, begun a long deferred action to make towns meet 
their own expenditures. A law suit, opened by County Attorney Harry 
Rosenberg, is designed to compel the Town of Brighton to pay over to the 
county moneys vanced to that township over the last several years. 
If the county is successful in its suit, it will mean that Rochester’s three 
suburban towns, Brighton, Irondequoit and Pittsford hereafter will be 
compelled to meet their own from the town tax collections. As it 
is now, the county me 8 up any ae these and other towns may 

llection 0: annua es. 

a adh bus acted against Brighton under the provisions of the Slater- 
Marks Act and its subsequent revisions of 1933 and 1934. These aimed 
to make it compulsory for the towns to give the county their bonds in return 
for money advanced to them. ‘Towns have refused to admit the validity 
of the laws so the case started will constitute a test of the constitutionality 
as well as to determine whether the towns will have to return to a self-paying 
basis. Suits against Pittsford and I uoit will follow. 

The county, altogether, has advanced $2,500,000 to the three towns. 

In 1932 Irondequoit began an action to compel the county to make good 
its tax deficiency, and the suit continued its way through the courts until 
1934 when Democrats control of the county government. A decision 
later handed down by a referee held that the county was oases to ad- 


blicans returned to power, 
e towns have been paid the 
certain 


case was allowed to la: and since then 
po KPa At one time they reach ,000,000, but through 
returns on moneys been cut $500,000. 


ole a ton ga, ee ot 
City troller ‘orms us y - Mm, 
D ving Time) July 1 as the time to offer for sale 90.000 general 
et ese series vA. and $67,000 eieens, in vernent of 1937. 


f interest is to etermined e 5 are coupon in 
form, in denoms, of $1,000, and are dated July 1937. Principal and 
-ann 


. land July 1 yable att 
Wane $30 000, 198 raat Co. 3 a oe one doe Tate nae 1oay, 
1 , .) > > . J - , , . e 
140 3 ‘Legali to be approved by Hawkins, 

Delafield & Longfellow of New York. af 
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NEW WINDSOR (P. O. Newburgh M. D. 14), N. ¥Y.—BOND oevEn- 
ING—Michael Nee, Town Clerk, will receive sealed bids until 4 p 
(eastern standard time) ongJune 25 for the purchase of $25,000 pak — 

4% interest coupon or registered fun bonds. ated June 1, 
1937. Denom. $1,000. Due March 1 as follows: $3,000 from 1938 to 
1942 incl. and $2,000 from 1943 to 1947 incl. Bidder ps name a single rate 
of | Fer on ys on all the bonds, expressed in a multiple o f i or 1-10th of 1%. 
fg es and interest (M. & S.) payable at the Chemic ‘Bank & Trust Co., 
New York City. of , issue is to fund outstanding certificates of 
indebtedness . = = ed check for $500, payable to the r- + of the town, 
must accom ooh Pecponel The approving opinion of rere ews & 
Washburn o Now Yor will be fur ed the successful b’ 
’ NEW YORK, N - ¥.—GUIDE TO THE MUNICIPAL GOVERNMENT 
Lg ar ‘Guide to the Municipal Government—City of New York 
1938,” ny = ebecca brarian of the Municipai Reference Library 
of New York, is just ‘off the press. No other book gives a complete descrip- 
tion of the functions of all departments of New York City. 
+ No city in the country has a more complicated piece of governmental 
y, and yet for the most part it is a smooth-running mechanism. It 
possesses many features which are pointed to as the most rare type of 
modern pavermnnene: it likewise has relics of some t local government 
being generally discarded. From this ‘Guide to the Municipal Government 
—City of New York 1938"" may be quickly grasped a complete picture of 
the structure of this important city government 

Or if the inquirer wishes only to w the oe Bo aspects of the City of 
New York, for example, those can be ascertain od reading the two sec- 
tions, one on and the other on Taxation. The material is divided 
in sections by subjects, and thereunder by chapters for each department. 
A ee “ contents leads the oe to the desired portion. 

Every department, bureau and commission is described in detail, out- 
lining its functions and its relatianahin to other ions of the city’s govern- 
ment. The information is complete for all tO Nowhere else 
within the covers of one k can these facts ascertained. It would 
necessitate hours of research in State and local laws, in the Charter and 
Code of Ordinances, a codes of procedure and annual yp i of Lo na 
ments as well to gather together the essentials of each department as 
enumerated in this Guide. 

Most important of all, a have in one book the up-to-date facts about 
New York's government. Such new features as 7 or taxes, budget 
procedure for the executive and the onmten! outla , @ resume of all 
Pension systems, new Authorities for parkways. Ann ong and the Planetarium, 
ee city bao aay ey ee are only a few which can be mentioned. There are 

d chages in departmental organization, all of which are outlined and 
preen Be A complete picture of the government as it __ be functioning 
in 1938 under the new city charter is here. But withal it is a short volume 
of 106 pages because the 4 is told succinctly and precisely. 

The ony is familiar wi — field and knows intimately the govern- 
ment of the City of New York, in her ca ty as librarian of New York’s 
—s Reference Library, which is the center for information of this 

Requests come to that library from every city in this country and 
} amy ail foreign countries. Mayor LaGuardia encouraged the preparation 
of the Guide and approved its publication. 

bs ~~ of government everywhere will value this civic manual of gd 

Professors of government are sure to find it a de to aid them in 
their ‘college oerees and scudents i: in colleges, high ane —— the erodes 


can use it oe pplementary reading or 
yo need it at hand p+ stheir bear deus for 
Vey ffi financial and vernment or- 
ponent petits bodies and civic qupeniontlans will find the Guide 


an ‘erence 
“Guide to the Munici Government—City of New York—1938”" is 
published by the Eagle Library, Inc., Eagle Building, Brooklyn, N. Y., 
cod sold at $1.25 a copy. 


NEW YORK, N. Y.—MAYOR APPROVE ISSUANCE OF PARK 
BONDS—The Board of Aldermen was informed on June 15 that Mayor 
LaGuardia had aureres its i for an issue of $587,054 in specs 
revenue bonds to aug “ a loyment of playground directors an 
maintenance laborers in the Park Department until the end of the A, 

The Board also authorized the issuance of $3,189,000 in 50-year corporate 
mom for the Department of Water Supply, Gas and Electricity, to pay = 

he extension of existing water mains and other matters. T Board of 
Eetimate had already acted favorably on the request. 


NEW YORK (State —OFFICIAL OFFERING NOTICE—The official 
announcement of an offer by the State on June 22 of $40,000,000 not to 
exceed 4% int. bonds, previously described in these columns—V, 144, 
p. 4054—appears as an advertisement on page VII of this issue. 


NIAGARA FALLS, N. Y.—BOND OFFERING—William D. Robbins, 
City Manager, will receive bids until noon (Daylight Saving Time) June 21 
for the purchase at not less than par of $225,000 coupon, fully registerable, 
general obligation, unlimited tax, sewage disposa 1 plant bende. Bidders 
are to name rate of interest, in a multiple ot of Ma oF IL or hed i but not to exceed 
4%. Denom. $1,000. Dated July 1 1 and semi-annual 
—~ o- . 1 and July 1) payable at "is ry RS Hanover Bank & Trust 

ew ig Due $15,000 —— on July 1 from 1938 to 1952. 
r $4,500, payable to the city, required. Approving 
a of Clay, Dillon & Vandeweter of New York will be furnished by 
e city. 


OGDENSBURG, N. Y.—BOND OFFERING—M. M. Morse, City 
Treasurer, will receive bids until 1 p. m. )Eastern Standard Time) June 23 
for the purchase at not less than par of the following coupon, fully register- 
abie, general obligation, unlimited tax bonds: 
$42,000 public welfare bonds. Due June 1, 1947. 

38,000 public works bonds. Due $3,000 on June 1 in 1938 and 1939; and 
yearly on June 1 from 1940 to 1947. 
Bidders are to specify rate of-interest, in a multiple “- 647° or 1- 110%, but 
not to exceed 4 enom. $1,000. Da June 1 incipal and 
semi-annual interest (June 1 and Dec. 1) pores 4. ae , of the Man- 
hattan Co. in New York. Certified check for $1,600, payable to the city, 
renee. Approving opinion of Clay, Dillon & Vandewater of New York 
be furnished by the city. 


PAVILION, Br LARY, Foner tae MIDDLEBURY AND on 


CENTRAL SCH DIST i (P. O. Pavilion), N. 
BOND LED tho @ 3 2 OOD coupon, fully registerable, general obligation, 
unlimited tax, school build: water supply bonds offered on June 15 
were awarded to the Marine t Co. of Buffalo on a bid of 100.30 for 


2.60s, a basis of about 2.56%. Dated June 1, 1937. 
follows: $1,500, 1939 to 1942, and $2,000, 1943 to 1950. 


eS UNION FREE SCHOOL DISTRICT No. 1, Warren 
County, N. Y.—BOND ELECTION—The voters of the district will decide 
on June 30 whether or not $50,000 bonds should be issued to meet current 
expenses, 


RENSSELAER, N. Y¥Y.—PREDICTS LOWER TAX RATE—A coerente 
of from 50 to 75 cents in the tax rate, despite the fact that his bu 
for the fiscal year 17-1068 is larger than last year, has been forecast “4 
Mayor William T. Wright 


SIDNEY, N. Y. —BOND OFFERING—Harold R. Hoyt, Vill Clerk, 
will receive’ bids until 2 p. m. (Eastern Standard Time) June 25 for the 
purchase at not less than par of $20,000 coupon, fully registerable, general 
obligation, unlimited tax, water bonds. idders are to name rate of in- 


Due on June 1 as 


terest, ina a_i of 4 or 11-10%, ~~ not to exceed 6%. Denom. $1,000. 
Dated Jul 1937. Principal and annual interest ~~ 4 1) payable at at 
the First silted Bank in Sidne , with New aoe ex $1,000 


Zits to a 1 gem a p. if the ion f Cl i st & V: a 

e age, uir ro 0 on 0 ay, on 

water of New York will be furnished bv the village . . metal 
P. G. Peconic), 


ogo THOHP SOMONE Cos RETRACT NO," 0, fx 

— - regis 00 bonds 

offered on June 18—V. GGT T- wie sunsied tb the Rented ieee 

Seah te SADE. 0 hen’ "ahs Only B00G Dated June 1 1057 Due se ae 
a basis of a ju a une 

vanes on June 1 from 1938 to 1957, incl. . 


ae Adrien FREE SCHOOL DISTRICT NO. 1 (P.O. Therea) 
N. Y.—. SALE—The issue of $125,000 coupon or tered school 
betidies ae offered on June 15—V. 144, p . 3877—was awarded to Sher- 
wood & Co. of New York pnd as 3.40s, at a eeioe of 100.55, a basis of about 
Bi 800" vais to 90H, SM soan dig! ott Se Wb0h Boss LO 
J ncl.; ’ , ’ 
1957, inc.., and $4,000 from 1958 to 1977, ime). ni04 


od chetic fer 1000 pe y- 
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SUFFOLK COUNTY (P. O. Riverhead), N. ¥.—LIST OF BIDS— 
In connection with the previous rogers in these colamns—YV. 144, p. 3877— 
of the award to Stranahan, Harris & , Inc., of New York, and associat es 


of $802,000 bonds’and certificates of indebtedness, we give herewith a com- 
plete list of the bids submitted for the obligations 
— Int. Rate Rate Bid 
Stranahan, Harris & Co., Inc., Hemphill, Noyes 
o., Minsch, paee Ss & Co., Inc., and FA by 
ee Oe Gig BO nc tbedcbcladbtudebkoamnsebeosne 2.20% 100.319 
Chase National Banke and Bankers Trust Co......-- 2.20% 100.005 
Estabrook & Co., Phelps, Fenn & Co. and Roosevelt 
Se WEL. <n mana annnmninkencinuaeel 2.25% 100.223 
Edward Smith & Co. and First Boston Corp------ 2.25% 100.169 
ar" 9 Stuart & Co., Inc., Bancamerica-B Corp. 
i i ple Sad Ate: RE lb ate 2.25% 100.035 
Geor B. Uisboes & oR RE ES SRE Se 2.25% 100.14 
Trust & Sav. pam ‘and R. W. Svenae & Co. 2.25% 100.137 
fe. Trask & Co., . Van Ingen & Co. and 
Be. GW as Gh... pkccccdscdecudaboseece 2.30% 100.267 
Blyth & sss oy Stone & Webster and Blodget and 
8s. ni Go. AE « Se IN Re yes RE 2.307 100.237 
A. Gi fe & Rutter & Co., Granbery, Safford & 
Co. and O. D, Barney & 0 Nl BREESE, 1 ER 2.30% 100.034 
First National Bank . Y., and Salomon Bros. & 
asad Pras Go. fg Heit ot Mish he APD nay 2.30% 100.0255 
zar eres o., Inc., First o chigan Corp. 
and Hannahs, Ballin & Lee.................---.. 2.40% 100.439 
Lehman Bros., K -- $2 & Traders Trust Co., 
Adams, McEntee & Co., Inc., and Kean, Taylor 
I RI a a sis tn tn taliices se tides silat ee scan ba le hata Rea, xn ti 2.40% 100.40 
Equitable Securities Corp. and Gregory & Son, Inc... 2.40% 100.0481 
Cs OE OE OOM. dk chamikinntakanedaasekies 40% 100.0219 


UNION FREE SCHOOL DISTRICT NO. 1 
-—LIST o a connection with the pre- 
or the award to Rutter & 

ool building bonds, we give below 


UNION, (TOWN O 
(P. O. Endicott), N. 
vious report in these columns—vV. 
Co., Inc., of New York, of $175, 000 t 
a complete list of the bids made for the is issue; 


dder Int. Rate Premium 
pn Be Oe ee ei ee Se, eee ae en 2.25% $316.75 
Adams, McEntee & Oo., Inc... ........--...-.--.- 2.40% 1,015.00 
Geo. B. Gibbons & Co., ON as oa a Ss ca cases as ahd don as 2.40% 52. 
ee  naeumacneown 2.50% 25 
Union Oe nents ea eateiad talaces 2.60 -50 
George D. B. Ban ES oii nisin width webale eure 2.40% 330.75 
Bancamerica-Blair Corp. ........--..--------.----- 2.409 280.00 
I nie 2.50 85.75 
sherwood | RR £8 SPREE EG REE AERA 2.50 332.50 
St. Ce 6 Conus man cbdancbbcmmbeacdendts 2.50 504.00 
ira Heupt & Oo Se ae eS ee aaa ee 2.60% 260.75 


VALLEY STREAM, N. Y.—BOND OFFERING—Sealed bids will be 


received by F. G. Chalmers, Village Clerk, until 1 p. m. Eastern Standard 
Time, on June 21, for the purchase ofa $29, 000 issue of street impt. bonds. 
Int. rate is not to exceed 4%, payable J. Denom Dated 


July 1, 1937. Due on July 1 as follows: $3" 006, 1939 to 1945, and $4,000 
in 1946 and 1947. Prin. on int. payable at ths Valley Steam National 
Bank & Trust Co., Valle th New York exchange. Coupon 
bonds, convertible into f fe - Te bonds. Each bid must be for all 
of the bonds and state a einate rate of int. therefor. Rate to be stated in a 
multiple of 4 or 1-10th of 1%. The approving opinion of ce Dillon & 
Vandewater of New York City, will be furnished to the chaser without 
cost. A certified check for , payable to the order o the Village, must 
accompany the bid. 


YORKVILLE, N. Y.—BOND OFFERING—John M. Jasek, Village 
Clerk, will receive bids until 12.30 Pp. m ty light Saving Time) June 22 
for the purchase at not less than par of 5,000 coupon, fully regsiterable, 
general obligation, unlimited tax, pubite ee & bonds. Bidders are to 
s rate of int., in a multiple of 4% or 1-10%, but not to exceed 6%. 

enom. $500. Dated July 1, 1937. n. and semi-ann. int. (J. & J. t) 
payable at 5: First Citizens Bank & Trust Co. of Mtr — ew bi nae] 


xchange. Due $1,500 youtty 60 Sey 1 gn he to 194 ie | 
e age, r ine opinion o 
Clay, Dillon & Vandewater of New York will be 1 Approvl ed by the Village. 


check for $300, payable to t 
NORTH CAROLINA 


BOILING SPRINGS SCHOOL DISTRICT, N. Oe 
—An election is to be held on July 10 at which a proposition to issue $45,000 
schoo: building bonds will be voted upon. 


BURKE COUNTY (P. O. Morganton), N. C.—NOTES SOLD—The 





Cabarrus Bank & Trust Co. of Concord is said to have purchased $10,000 
notes 

VAR, N. C.—BOND ELECTION—A s 1 election is scheduled 
for July 6 at which the issuance of $50,000 water bonds and $10,000 sanitary 
sewer bonds will be decided by the voters. 


WILKES COUNTY (P. O. Wilkesboro), N. C.—BONDS SOLD—It is 
reported that the $65,000 coupon school bonds offered for sale without 
success on June 1, as noted in these columns—V. 144, P 3877—have been 
— by Lewis = Hall, of Geommbate. Dated Dec. 1, 1936. Due from 

, oO ‘ 


NORTH DAKOTA 


HAGUE, N. Dak.—BOND OFFERING—Sealed bids will be received 
unti: 8 p. m. on July 6, by Val. J. Buechler, Village Clerk, for the purchase 
of a $3 ,000 issue of 4% ‘well sinking and refunding registered bonds. Denom. 
$1,000. Dated July 15, 1937. Due in 1947. Prin. and int. (J. & J.) 
P yable at the Village Treasurer’s office. A certified check for 2% must 
accompany the bid. 


MINOT, N. Dak.—BOND ELECTION CALLED—It is stated by J. B. 
Schmidt, City Auditor, that a resolution was passed by the City Council 
calling for an election on June 28 to have the voters pass on the proposed 
issuance of $200,000 in not to exceed 6% auditorium bonds. 


7 ee TOWNSHIP (P. O. Garske), N. Dak.— BOND OFFERING— 
Erickstad , Township Clerk, will receive bids until 8 p. m. June 23 for 
saa baaeiaee of $2,100 funding bonds. Interest rate is not to exceed 5%. 
Denom., $300. Dated June 1, 1937. Interest payable June 1 and Dec. 1. 
Principal = interest pa, able at suitable bank or trust company designated 
by the purchaser. Due $300 aay oe 1940 to 1946. Approving opinion 
of Junell, Fletcher, Dorsey, B Colman of Minneapolis will be 
furnished by the township. 


WALSH COUNTY (P. O. Grafton), N. Dak. Ek eel oe agar 
The County Commissioners have disposed of $25,000 3% certificates of 
indebtedness, dated June 3, 1937. The Bank be vie took $5, Ten "a 


Walsh County State Bank $5, 000 and the Grafton National Bank $15,000 


OHIO MUNICIPALS 








MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ALLIANCE, Ohio—BOND ELECTION—An brea 7 is to be held July i 


for the purpose of voting on the question of issuing $45,000 repav and 
sewer construction bonds. , — 


ASHTABULA TOWNSHIP SCHOOL DISTRICT (P. O. polentedia), 
Ohio—BOND ELECTION—An election is scheduled for June 29 at which as 
proposed $125,000 es building bond issue is to be submitted to th 
voters of the district 


CANTON 
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AUBURN HEIGHTS SCHOOL DISTRICT, Ohio—BONDS VOTED— 
The voters of the district on June 2 approved a proposal to issue $30,000 
school building bonds. 


BEREA, Ohio—BOND SALE—The $24,000 sew comnge disposal plant bende 
offered on June 14—V. 144, p. 3723—were awarded to Lawrence Cook & 

& Co. of Cleveland, as 3s, at par = pes a premium of $1 12.80, equal to 100.47 
a basis of about 2. 91% - Dat ril 1, 1937 and due as follows: $1, 006 
* rpg Opel 1 from 1938 to 194 $1,000 Aprii 1 and Oct. 1 from 


CAMBRIDGE, Ohio—BOND ELECTION—A proposed 5,000 park 
bond issue wiil be submitted to a vote at an pee A eae me Ag June 22. 


CARROLL TOWNSHIP SCHOOL DISTRICT, Ottawa County 
Ohio—BOND ELECTION—The Board of Education has ordered a specia 
election to be held July 1 aad the purpose of voting on the question 
issuing $60,000 school bonds 


CAMDEN VILLAGE SCHOOL DISTRICT (P. O. Camden), Chien 
BONS SALE—The $2,250 4% school bonds offered on June 11—V. 1 

. 4055—were sold to a local investor. Dated June 1, 1937 and ous $225 
April 1 and Oct. 1 from 1938 to 1942 incl. 


CINCINNATI, Ohio—APPOINTS CITY MANAGER—Colonel C. 
—— President of the American Retail Federation accepted June 95 
intment as City M er, to succeed ©. A. a, who resigned 
tw e President of the University of Wisconsin. 


CINCINNATI CITY SCHOOL DISTRICT, Ohio—BONDS CALLED 
—Jessie B. Brown, Secretary of the Board of Commissioners of the Sinking 
d, announces that $3 age 44a building bund bonds have been 
called for redemption on Aug. of. Bonds should be presented for 
payment at the : ee York City, or at the —r 
vings Bank & Trust Co., yee ee ti. The ponds are dated Ant; 3: 
jor. Denom. $500. Due in 1957, optional Aug. 13, 1937. Nos. 9141 


incl.; 


CLARK COUNTY (P. Springfield), Ohio—BOND OFFERING— 
Sealed bids will be luteal by the Clerk of the Board of County va 
missioners until July 1 for the purchase of $29,750 3% refunding bonds 
dated July 15, 1937. 


DENNISON, Ohio—BOND OFFERING—Burnie Bower, Village Clerk, 
will eae bids until noon July 6 for the purchase at not less — par of 
$6,000 344% refunding bonds. es $1,000. Dated July 1, seer. 
Interest ast payable April 1 and Oct. 1. Due $i, 000 yearly on Oct. 1 fro 
1942 incl. Certified ial for 2% of amount of bonds bid for, 
Ha Ad to the Village Treasurer, required. 


ERIE COUNTY (P. O. Sandusky), Ohio—BOND OFFERING—Lester 
“i B_Ourtis, Clerks of mn uly 8 for pga ommiae nee “a receive sealed 
uni p. m. on ly 8 ‘or the purchase o: 800 coupon 
relief bonds. Dated M 1937, Due March ‘I as follows P32, 200, 
1938; $2,400 aoe, $3; 505. 1940. Fi: 709 1941; 

1943 and $3,200 in Prin. and (M. & 
pressurer's office ‘Where a raée other than 6 x 

am eo ° 
limited ad valorem taxes. A certified’ 
company each proposal. 


LORAIN, Ohio—BOND OFFERING—Frank Ayers, City Auditor, will 
receive bids until noon July 12 for the purchase of the et 4% bonds: 
$35,000 street and sewer improvement bonds. Denom. 1.000. ‘Tnverest 

pa abie a y. Due $5,000 yearly a 4% 15 yo 


5,500 k Roath bonds. Denom. $1,000, except one for $500. 
nterest ye March 15 and Sept. 15. "Due $1 500 Sept. 15. 

1938, $1,000 early on Sept. 15 from 1939 to 1942. 
Dated July 1. 1937. Certified check for 2% of amount vad bonds, required. 


ogg) Psd Ohio—BONDS AUTHORIZED—The City Commis- 
sioners on May two aeenenete authorizing the issuance of a 
total of $91, 200 Td projects bonds 


ees COUNTY (P. oO. Dayton), Ohio—BOND ore. 
ING—F. Treon, Clerk of the Board of County Commission will 
receive sealed bids until 10 a. m. Fane Seaeee dine bonds 8 for pur- 
chase of 000 not to exceed 6% in mds enom. 
1,000. ue as follows: $22,000, July 1, tr $22,000 
m 1943 to 1951, incl.. and $2 , Jan. 1, 1952. Both principal and 
semi-annual interest t (J. 4s at the Coun a, ‘Treasurer's 
office. be ex in a multiple of 4 1%. Acer- 
Saeeny crake 400, payable te  appeeving ¢ pinion of Peck, Shatter & ore 
pany ro opinion 0} ‘er 

Williams of Cincinnati will be ne tecmiibed the successful bidder. 


NEWCOMERSTOWN, Ohio—BOND pe cccssy ghey Beiter, V 
Clerk, will receive bids until noon July 1 for the purchase o gh va “ 
storm sewer ees Denom. . Se Dated Oct. 1, 1937. a 


semi-annually. use $380 on Oct. 1 Cy ‘1938 to 1947. 
check for $100, RF. to Se age, required. 


POLAND SCHOOL DISTRICT, Ohio—BONDS VOTED—The voters 


of the district on June l. approved a proposal to issue $95 high 
6 ee ee pr D $95,000 high school 


PORTSMOUTH, Ohio—BOND OFFERING—James D. Williams, 
Director of Finance, will receive bids until noon July 1, for the purchase of 
the following 6% refunding bonds: 
$68,000 sone part of an issue of $124,000, payable from ample limited 

es in the pro ion of $81,800 within a 15 mill limitation and 

$42,200 Fithin a 10 limitation. ‘Due on Oct. 1 as follows: $7,000, 
1943 and 1944; $8,000, 1945 to 1949, and $7,000, 1950 and 1951. 

72,000 bonds, part of an issue of $1 13,000, yable from ample limited 

taxes in the proportion of $77,000 within a 15-mill limitation and 

$36,000 within a 10-mill limitation. Due $8,000 yearly on Oct. 1 

from 1943 to 1951. 

Denom. $1,000. Dated March 1, 1937. Interest payable semi-annually. 

Certified check for 2% of amount ‘of bonds bid for, payable to the Director 
of Finance, required. 


SPRINGFIELD, Ohio—BONDS AUTHORIZED—The Cit T es5- 00 


8) ye Rey at the County 


is named 
nds are payable from un- 
nele for 5% of the bid must ac- 


mission on June 1 passed an ordinance authorizing the issuance o 5,000 
police and fire equipment bonds. 


TOLEDO CITY SCHOOL DISTRICT, alae 9 ha SALE—The 
$280,000 school building bonds offered on June 17—V. 144, 3723—were 
awarded to an account composed of Fox, Einhorn & Co., Inc.; Nicene ood & 
Mayer; Pohl & Co., Inc., and Nelson, Browning & Co., all of Cin nnati, 
as 348 ts nes a premium of $4,591.85, equal to 101 65, a basis of about 
3.09% bg Uf and due Sept. 1 as follows: $11, 000, 1938 to 
trite “inel.; $12, 600. 1942 : $1 11 ,000 from 1943 to 1946, incl.; siz, 000, 1947; 
$1 ,000 from 1948 to 1951, inci.; $12,000, 1952; $11 ,000 from 1953 to eS saat 
incl.; $12,000, 1957; $11 ,000 from 1958 to 1961, incl. and $12,000 in 1 

TRUMBULL COUNTY (P. O. Warren), Ohio—PLANSBOND cae 
Itis Lg ae +x arrangements have been made for the sale to the Provident 
Savings B & Trust Co. of Cincinnati, of $280,000 poor relief bonds. 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 { Long Distance 158 


OKLAHOMA 


DEWEY, Okla.—BOND OFFERING—Ira B. McCr 
Board of Education, will receive bids until 7:30 2. ‘une 26, Le the 
purchase at not less than = of $13,500 school Iding bonds, to bear 
rarest at rate determined the bidding. Due $1,000 year 
three years from date of leone, except that 
$1, 500 Certified check ‘for 2% of amount of bid, required. 
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eCURT ARN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 138 (P. O NED—It is 


sagnetawa), | Okla.—BOND SALE POSTPO. 

now reported th hat the sale of the 25,000 school buil bonds, y 

scheduled for June 14, as fang Fig these columns—V. 144, p. 40 ‘was 

pratpened to 7 p. m. on June 16. Bidders to name the rate of interest. 
ue serially in 15 years. 


MIDWAY JOINT CONSOLIDATED SCHOOL DISTRICT NO. 2 
P. O. Granite, Rt. Se Okla.—BOND OFFERING—L. C. Hawkins, 
istrict Clerk, will wee eceive bids at the County Superintendent’s office in 
angum un until 10 a. ee 21, for the purchase at not less than par of 
12,000 school building’ Bidders are to rate of interest. Due 
1,800 three years after og and $6, 000 yearly thereafter. Certified check 
or 2% of pod teoe of bid, req 


OKLAHOMA CITY, Gnasteins -— DEBT pe a REDUCED—With 
bonded indebtedness as of July 1, the beginning o: 
734 00. on ocity will, in the twelve months pee dhl 
and $ interest on its outstanding debts, it es said. a iF a 

yy is reported to have placed the net debt at $9,762,875 at the 
AL. of the new year. Dobe a tures for all purposes in the new fiscal 
year are estimated at $4,850 and general fund expenses at $3,250,000 


OKLAHOMA, State of—PLAN SUBMITTED FOR SEDUCTION OF 
DEFICIT—As a method of reducing the fiscal year deficit, State Treasurer 
H. L. Bolen is said to be sponsor of a plan to eppersos < Sue revenue before 
the month is ended, rather than J 7 15, the scheduled date, and thus 
balances. He is reported as sa chat adoption of the 
be submitted to Gov. E. W. Marla ons Tax Co _— 
en, would cut the deficit to a negligible figure. Based o 
appropriations payable to July 1 and revenue estimates, the year end deficit 
is expected to exceed $3,000,000. 


OREGON 


JOSEPHINE ala SCHOOL DISTRICT a (P. O. Grants 
D OFFERING—Sealed bids will be received until 7.30 
berry, Disteiat Clerk, the ree of 
Interest rate is not to exceed » payable 
. Due on Jan. 1 as follows: $7.0 1941 to 
947. Prin. and int. poem at meas iscal lscal agency of 
The a proving —_—-s on of Teal, 
loch, Shuler & Kelley, of Port furnished. ree certified check 
for $1 ,000 must accompany the bid: 


PORTLAND, oe ee TENDERS INVITED—It is announced b 

William Adams, note that ms pe BF on hand ee: sum of $300, 
in the es $225, ga Y in t vement bond 
os oe for So purpose of Penny i the A. bonds of the 
Uni States Government, the State of on, cee City of Portland, 
Multnomah County, School District No. 1, or Port of Preference 
given to bonds of ort maturity; all bonds offered to a retired within five 
years. Sealed proposals were received until 11 a. m. on June 16, from the 
owners of any such bonds 


PORT OF ASTORIA. Ore.—BOND REFUNDING TaN TATIVELY 
AUTHORIZED—The Port Commiss to have passed an 

providing for “the refunding of the .163,900 indebtedness of 
the city. ‘The Bondholders’ Protective Gomedites must now give its 
approval of the ordinance. It is ae that the new bonds will be dated 
=. 1, 1937. will mature on Jan. 1965, = will be subject to call. We 
understand that the bonds will ba 3% % in terest. 


pian, wie 





Commonwealth of Pennsylvania 
4% Bonds due September 1, 1953 
Price 125.15 and Interest to Net 2.15% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


BIGLERSVILLE SCHOOL DISTRICT wernt & OFFERING— 

Willis H. Lady, Secretary of the Board of School D , will receive 
bids until 1 p. m. July 2, for the purchase of $15, 000 3% 3% coupon bonds. 
Denom. $1,000. 


CANTON TOWNSHIP SCHOOL She edt Weiingee County, 














Pa.—BOND OFFERING—Garvin R. of the School 

will receive bids at the Peoples National Bene Ww Wash am, unell 7.30 p. mn. 
June 28 for the purc at not less than par of $1 006 coupon bonds. 
Bidders are to s rate of interest, ee le of KY%, t not to 
exceed 414%. im. $1,000. Dated J Due $i 1,000 yearly 
on cae 1 m 1938 t to 1947, incl. te A pa e Jan. 1 and © ol 1 
Certified check for $250, payable to the District able Jan’ requir teed 


CATAWISSA, Pa.—BOND OFFERING—Bids will be eae until 
6 p. m. July 3 by Thomas C. Beard, Chairman of Finance Committee, ne 
the purchase of an issue of $10,000 3% % coupon bonds. Denom. 


CENTER TOWNSHIP SCHOOL DISTRICT ae oO. peers). Pa.— 
BOND ELECTION—A proposal to issue $30,000 school building bonds will 
be submitted to a vote at an election to be held June 22. 


CLARKS SUMMIT, Pa.—BOND OFFERING—Robert Walters, Borough 
rey , will receive bids until July 7 for the purchase of an issue of 
$20,000 5%% sewer improvement bonds. Denom. $1,000. 
Dated July 1, 1937, Interest payable semi-annually. 


CLEARFIELD COUNTY POOR DISTRICT (P. O. Clearfield), Pa.— 
BOND SALE—The $115, (000 ¢ coupon, F terable as to principal, refunding 
or hae oie awarded 
plus a 5 eg of $1 3159. 83, 
a as spated July yl L. ii — on 
Sul las follows: $5,000 in 1 an from . rown, 
Hasriman & Co. and Cassatt & Co., Seen of Philadeiphia, offering a pre- 
mium of $1,802.05 for 234s, submitted the second high bid 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Sienebiin’: Pa.— 
BONDS AUTHORIZED—The School Board on June 9 adopted a resolu- 
tion authorizing the issuance of $90,000 funding bonds. 


COLLEGE TOWNSHIP SCHOOL DISTRICT (P. O. State Colle 
Pa.—BOND ELECTION—The Directors are holding an election on J 
to vote on the proposal to issue $32,000 school buil bonds 


FELL TOWNSHIP POOR DISTRICT (P. O. Scranton), Pa.—BOND 
SALE—The district recently sold $30,000 5% bonds to Brandon, Stanley 
& Co. of New York. 


FOX CHAPEL, Pa.—BOND SALE—The issue of $80.0 000 
bonds offered June 14—V. 144, P 3878—was awarded to E. Rollins & 
Sons, Inc. of Philadelphia, as 2 8, at par pin a premium of f§632. —_ 
to 100.79, a basis of about 2. 10%. Due 000 annually on July 1, 
1938 to 1947, inclusi 


HAZLETON SCHOOL, DISTRICT, Sone OFFERING—D. T. 

Secretary of the Board of Schoo peace. will receive bids until 
.m. (Eastern Standard Time) June 28 f for th urchase at not less than 
of $110,000 coupon, Dy neg age as to 

par of $110, bonds. Bidders Sas vais 

making %. 2% %. 3 % and 334%. 

nterest ole June 15 —~ 
on June 15 


Due 
p00 on June 15 a 1986 

957. Certified monet for 2% of army Me bonds we BF a. yable to 
the District The bonds 


Treasurer, ae the 
favorable opinion of Townsend. Elliott & Munson i oPhitedaly 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. Aliquippa) 
Pa.—BOND OFFERING—O. ¢ Cc. Bell, District lec "#0 will receive sealed 
un une or e hase an issu a hool buil 
inde. Dated July 1, 1937. Rate of interest to be named by the bidder. 


INDEPENDENCE TOWNSHIP SCHOOL DISTRICT P. O. Wash. 
ington), Pa.—BOND ELECTION—The School Directors have ordered 
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that a special election be held July 8 to voteZon the questionTof issuing 
$100,000 school building bonds. 


MOUNT PURASANT TOWNSHIP SCHOOL DISTRICT (P. O. 
Trau er), Pa.— SALE—The issue of $18,000 coupon school bonds 
offer une ia Ne p. 4056—was awarded to the Mount Pleasant 
State Bank as 3s, at par. Dated June 15, 1937 and due June 15, 1947. 
ae on any interest date on 30 days’ notice. " ngham & Co 
Pittsburgh made an offer of par plus a premium of $25 for 48. 6 wise times 4 


fo eas Lebanon County, Pa.—COURT REJECTS APPEAL 
FOR CITY PO WER PLANT—The State Supreme Court refused recently to 
consider an a peal, of the Borough for the reinstatement of its permit to 
opgate a —— en electric plant. 

. parm t ever granted a Pennsylvania municipality—was re- 

osha y the Superior Court upon petition of the Metropolitan Edison 

-» Which serves Myerstown. 

Lawyers viewed the Supreme Dourt’s refusal to review this descision as 
a legal precedent which may be invoked to prevent Pennsylvania municipal- 
ities from generating electricity in SWE. with private utilities. 

Citizens of Myerstown authorized a $125,000 bond issue to build the 
yians. and obtained the permit from the Public Service Commission more 
than a year ago 

The etropoiitan Edison Co. attacked it as creating unwarranted and 
unfair compet —y * in the utility field. 

The Su or Court accepted its contention that the Commission order 
oa the permit was ‘“‘unsound.’’ The vain attempt to appeal to the 
jupreme Court followed: 


PENNSYLVANIA, State of—AGREEMENT REACHED ON $65,- 
000,000 PWA ALLOTMEN T—A news dispatch from Washington to the 
Philadelphia ‘ ‘Inquirer’’ of June 11 reported as follows: 

On the basis of new conditions agreed to between President Roosevelt 
and Senator Joseph F. Guffey, acting for Governor George H. Earle, 80 
Biate. building construction projects will be undertaken by the Pennsylvania 

tate Authority. 
aggregate of $65,000,000 will be cupepact and the funds, advanced 
ne. the Public Works Administration, will be allocated as the “completed 
detailed plans for each of the projects are finally pre 

Senator Guffey today disclosed the success o: long negotiations with the 
Administration to obtain for Pennsylvania a ‘‘fair share’’ of the PWA 
money distributed during the past three years. 

President Roosevelt made a special concession to Penns they = which in- 
volved a departure from his rule restricting grants of F funds to the 
amount which ee be 2 capone’ in employment of persons rm salad rolls. 

As announced b ey, the PWA will make an outright grant of $10,- 
000,000 to the State Authority, to which no strings will be attached. In 
addition, the PWA will make available to the authority a second —— 
which may y aggregate another $10,000,0 This will be paid to the State 
at the ratio o 3 for each $1 spent in wages to unemployed persons taken 
rhe Bond, rolls. The PWA will also lend the Authority an additional sum 
0 , 

Senator ‘Guffey declared that a revised list of projects to be undertaken 
under these terms was submitted to Assistant Public Works Administrator 
Horatio B. Hackett today. 

‘The President approved the new basis and sent the order over to the 
PWA,”’ said Senator Guffey. ‘‘The listed projects are now on the books 
and things are set to go. By this new arrangement Pennsylvania will get 
a share in the PWA money and assistance that has long denied. 
Governor Earle and myself are extremely pleased.’’ 

It was announced at PWA headquarters that a list of the projects to be 
undertaken by the State Authority under the agreement would be made 
public shortly. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
par gt A is a list of local issues that have been approved by the Department 


of Internal Affairs, Bureau of Municipal Affairs. Information includes the 
name of the municipality, amount and purpose of issue and date approved: 
Date 
Municipality and Purpose— Approved Amount 
Mount Carmel Township Schoo] District, Northum- 
berland County—Funding floating indebtedness.. May 24 $91,000 
Cranberry Township School ee Venango 
County—Refunding bonded indebtedness-_------_- May 24 9,000 
eee County—Refunding bonded d indebted. 
PE I. OO LY A May 26 275,000 
Templ le Borough, Berks County—Refunding bonded 
TRRGULOGIENE.. «og odiesdnébanVodiipnankdal taued May 26 20,000 


West Middlesex Borough, Mercer County—Fund A Ro 


floati indebtedness, $3, 500; construct sewage, 

dis a IE ns ct > an dana rte dnriiones Game eck cake May 23 “12,000 
Pen Argyl orough, Northampton County—Refund 

eS ee sinh baie May 28 40,000 
Lansdowne Borough School District, Delaware , _. we TB. oe 

pee — ees addition to school building; on be 

EE EE IE: EELS  PRIEAS gh May 28 75,000 
City of J ahanown, Cambria County—Refund bonded 

RN cs, nis i'd sini nih ciinis dabsuiliie dein other tintin de June 1 232,000 
Northampton Borough, Northampton County—Re- 

funded bonded indebtedness__..........--.----- June 1 135,000 
Sprtnanne Township, Delaware County—Construct- 

ing sewer system and improvements_.-.-.._.----- June 1 55,000 
Luzerne Borough, Luzerne County—Fund floating 4 ry . 

indebtedness, $i7, 000; street impts., $15,000_-_--.- June 3 32,000 


Bart phage (State of)—NOTE SALE—The $60, aoe ,000 seri 
CT 1%% tax anticipation meee fiwed on June 15—V Rg. 4050— 
were awarded to a syndicate h ‘af Halsey, Stuart & oo. = ew York 
on a bid of 100.3862, a basis afb ==, 10%. ‘The notes are dated June 1, 
1937 and will mature May 31, 1938. 

A syndicate headed by Kidder, Peabody & Co. bid 100.379, and a 
Dougherty, Corkran & Co. syndicate offered 100.283. Salomon Bros. & 
Hutzler . id ar for the issue. 

with b= Stuart & Co. in > poumemes the notes were: 
Lehman inee.: Ladenburg, Thalmann & Co.; the Bancamerica-Blair Go —S 
Haligarten & Co.; Stone & ne and 1d Blodget: Estabrook & Co.; 
Rollins & Song expat Fenn & Co.; a R. rich & Co.; Rite 
Dillon & Co.; Fy hed & Co.; W. H. Newbold’s Son & Co.; Darb: 
& Co.; Sh ay & ward Lowber Stokes & a” Singer, Deane 
Scribner; Stroud & Co.; 7 Y J. Van Ingen & Co.; R. H. Moulton & Co.; 
G. M.-P. Mur hy & Co.; Butcher & Sherrerd; eR Ballin & Lee; 
| ge S &. Co.; Newton, Abbe & Co.; the E uitable Securities Corp.; Morse 
Bros. & Co.; :O.0 Collings & Co.; Coffin & Burr; Stern Bros. & Co.; Glover 
& MacG: or; the R. F. Gri Co.; Suplee, Yeatman & Co.; win 
Beach & Co.; Granberry & K. Cunningham & Co.; Shannon, 
Kenower & Co., and Walter Stokes & Co. 

(Halsey, Stuart & Co., Inc. and associates formal re-offering of the 
notes appears as an advertisement on page V1.) 


RStTLADEL ESHA SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Add. Anderson, Secretary of the aan’ of Public Education, will 
receive snbel bids until 2 D. (Eastern Standard Time) on vay 2 for the 
ong of aint 000,000 14% registered Frere l bonds. Dated A , 1937. 


poe gerne 000. Due Aug. 1, 7; redeemable at district’s opt on’at par 
aa caked interest in whole >. in part, at any interest peri Interest 
payable F. & A «4, Gertifi ied check for 2% of *the bonds bid for, payable 


to sin order of the School District, must accompany each proposal. 


H CANAAN 1 Fowiesey SCHOOL DISTRICT (P. O. Hones- 
dein Fs Pa.—BONDS VOTED—On June 1 the io venars of the district approved 
&@ proposal to issue So5. 000 school building bo 


WESTFIELD SCHOOL DISTRICT gs OnE VOTED—The 
citizens of the district on June 8 voted 134 to 78 in favor of the issuance 
of $26,000 school building bonds. 


aay RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The Rnede Island Hospital Trust 
Co. of Providence was awarded June 15 an issue of $100,000 revenue notes 
at 0.659% discount. Dated June 15, 1937 and due Dec. 15, 1937. Other 
bids were as follows: 


Brown Harriman & Co., Inc_..-.-.......-----.- vpn ON ay re hie —_ 73 
First National Bank of of ‘bones £5 GR ei 39 tari Tac Tl 0.86 
CE Cs cove le tGas aa cegicnah scdcdonamanceseaecoknaal 0.89 
Whiting, Weeks & Knowles... ............-.-.--2--- eee eee 0.95 
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SOUTH CAROLINA 


ABBEVILLE COUNTY (P. O. Abbeville), S. C.—BOND ELECTION— 
At an election to be held June an the voters of the county will pass on two 
bond propos positions, one of $36,000 for erection of a county jail and another 
of $5 for building an annex to a hospital. 


i eeeeeetie aa-atnedeee 

MITCHELL, S. Dak.—BOND ELECTION—At an election set for June 
22a proposition to issue $40,000 armory building, bonds will be submitted 
to the voters for approval. 


SOCASTEE HIGH SCHOOL DISTRICT NO. 6 (P. O. Conway). 
S. C.—BOND SALE—Wée are informed by F. de L. Kirk of E. H. Pringle 
& Co. of Charleston that the $11,000 school bonds offered y sale on 
June 14—V. 144, 3879—were purchased by his company as » Be 

a premium of $215, equal to 100.19, a basis of about 4. ag. at 
Sune 14, 1937. Due $1,000 from June 14, 1938 to 1949, incl he second 
highest ‘bid was an offer of $214 premium submitted by Johnson, Lane, 
Space & Co., Inc., of Augusta. 


we SOUTH CAROLINA (State of)—CERTIFICATE SALE—The $4,000 
000 State highway certificates of indebtedness oa on June 15—V. 144, 
R 3879—were awarded to a syndicate headed by Lazard Freres & Co of 
ew York on a bid of 101.089 for 34s, a basis of shout | 3.09%. 
ciated with Lazard Freres & Co. were: Goldman, Sachs & Co. . New York; 
Kelley, Richardson & Co., enone C. D. Barney & Co. ., New York; 
Schoellkopf, Hutton & Pomero Buffal alo; Washburn & Co., Boston: 
Coffin & Burr, Boston; Charles "Newton & Co., New York; ‘James H. 
Causey & Co., New York: H. C. Wainwright & Co., Boston; the Illinois 
Co. of Chica 0, Wheelock & Cummins, Des Moines; Goodwin Beach & 
Co., Hartfo and E. H. Pringle, Charleston. Dated June 1, 1937. 
Due $400,000 yearly on June 1 from 1940 to 1949. 
» BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above certificates for general eg een ty: to yield from 
2.00 to 3.20%, according to maturity. are said to be legal invest- 
ments for sav vings banks and trust funds ine ew York and Connecticut. 


SOUTH DAKOTA 


DEADWOOD, S. Dak.—BOND ELECTION—An election is set for 
June 22 at which @ proposal to issue $20,000 street and alley improvement 
bonds will be voted upon. 


HOSMER INDEPENDENT SCHOOL DISTRICT, S. Dak.—BOND 
OFFERING—Jacob C. Schaible, Clerk of the Board of Education, will 
receive bids untii 2 2. m. July 1 ‘for oe perchase of an issue of $8, 000 4% 
school building bon Denom. $1, 


HURON INDEPENDENT chara, DISTRICT, S. Dak.—BOND 
SALE—The $75,000 refunding bonds offered on June 14—V. he 
wee awarded to the Wells-Dickey Co. of Minneapolis, as 378 

remium of $950, qusel to 101.266, a basis of about, 

~ & Hopwood of Minneapolis offered a premium of 
Dat July 1, 1937. Due $3,000 yearly for five years, an 
thereafter; the first payment to be made July 1, 1938. 


$5,000 iit; 





STATE OF TENNESSEE 
34s 1944 to 1948 
price to yield 2.90 to 3.25% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


TENNESSEE 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND SALE—The 
$25,000 issue of Ping ny & bonds offered for sale on June 10—V. 144, p. 
4057—was purchased by C. H. Little & Co. of Jackson, as 34s, at m 
according to the Clerk of the County Court. Dated July 1, 1937. ue 
$1,000 from July 1, 1938 to 1962 incl, 

CHATTANOOGA, Tenn.—FINANCIAL STATEMENT—In connec- 
tion with the offering scheduled for June 22, of the $634,000 pubiic impt. 
bonds of 1937, detailed report on which was given in our issue of June 12, 
the following information is furnished with the official offering notice: 

Financial Statement 











Da THRONE, SOE sid 8b dad Gs ii nwo tnetdnncacndaned $109,732,000 
DEAL VERIO THRU) «5 ok kwh bck cbc ccecidccucccsusas 182,886,000 
NG BE in id bra cbaddooenslseods oid etnddedhbedtwee 14,462,600 
ee Se 6 nn aie aig pansion kts in dekditen mbes 


per $100 
Population, 1930 119,798 
onds are free from all taxes in Tennessee, including State, County and 
City, and are exempt from Federal income tax. 


DYER COUNTY (P. o, Dyereburs), Tenn.—BOND TENDERS 

INVITED—It is stated by L. C. Fumbanks, Chairman of the County 

Court, that he will receive and consider at 1 Pp. m. on July 12, sealed tenders 

pool refunding and funding bonds (any series), to be purchased out of sinknig 
on han 


FAYETTEVILLE, Tenn.—BOND ELECTION—An election is to be 
nee sane 26 to vote on the question of issuing $25,000 high school building 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BONDS 
AUTHORIZED—The County Court has voted to issue $750,000 hospital 
and school bonds. 


HENDERSON, Tenn.—BOND ELECTION—A special city election is 
a ae for June 22 to vote on a proposed $30,000 War Memorial bond 
ue 


KNOXVILLE, Tenn.—OFFICIALS DELAY PUBLIC UTILITY 
PLANS—A report from Knoxville to the ‘‘Wall Street Journal’ of June 10 
had the following to say 

“Although enabureged by sale of $3,000,000 electric plant bond issue by 
the City of Memphis, city officers here will await final determination of 
ies ation before renewing the four-year effort to either purchase Tennessee 

Public Service Co. system or erect a municipal system for distribution of 
Tennessee Valley Authority power. ag ney ape & for purchase of Tennessee. 
Public Service Co. system, have broken down because of its insistence that 
street railway system must be included in pur 

‘Tennessee Public Service, Co. has pending in Tennessee Supreme Court 


peal from Chancellor A. . Mitchell’ "s order to dissolve an injunction b; 
a oy the municipality aaa prevented m making effective contract wi 
— Works Administration for $2 S00" 000 loan and grant. 


In 1933, a bond issue of $3,225,000 was authorized for purchase of 
Tennessee Public Service Co. system. When negotiations resulted in 
failure the city made application to Public Works Adminis 


tration, and 
was enjoined from acceptance of loan and grant.”’ 


NASHVILLE, Tenn.—BOND ELECTION—It is reported that an 
election is scheduled for Sept. 2 in order to vote on the issuance of the 
$90,000 in city hospital bon 


WAVERLY, Tenn.<—BOND SALE—The $5,000 issue of 4 


semi-ann. general bo. H. tate offered for sale on une pear 1 >. 3 25 
—was purchased 5 A Little & Co. of J to the Ci 
et : er. Dated Nov. 1, 1936. Due $1, 600 from Nov. 962 to 1 
nclusive. 


TEXAS 


BALMORHEA SCHOOL DISTRICT, Tex.—BONDS VOTED—On 
— ; — p Seems of the District approved a proposal to issue $65.000 
00) x 


CLEVELAND, Tex.—BONDS VOTED—At a recent election the 


voters 
of the city gave their Lag theo to the proposed issuance of $140,000 water 
works and sewer system bo 
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DALLAS, Texas—LIST OF BIDS—The following is an official tabula- 

tion of the bids received for the two issues of coupon bonds aggregating 
,000, awarded on June 7 to a poup headed by Goldman, Sac 

of = ew York, as noted in these columns—V. 144, p. 4057: 


idder— Amount Bid Price 
$740. 00 Sehosl—-a8 24% % 20-Year Serials— 
I i iaes $741,600 98.88 
pO ER SRR AG TEN 740,350 98.71 
RS FEO 37,400 98.32 
$750,000 School~as 2% % 20-Year Serials— 

Fg Bn ate ng a a RRR ii St La 754,552 100.60 
Goldman Sachs = ELIE DE LLG SM OMEN ELLE AN EM 753,375 100.45 
pS PELE ETE INE CF a RE 53,047 100.40 

$750,000 sere 2%% 30-Year Serials— 

Po* SE ante tte a ti TG ee 729,025 97.20 
Brown Higeriman * MSL cwhaktdiinkiaiataeas 725,167 96.68 
19780.000 school -as 35 % 80-Year Serials—> ~~~ a 
C —uas A ear Serials— 
EEE OO BE hc Cob ccnatiiduasnncusen 746 ,205 99.49 
Goldman Sachs “ lis Sik telecast Gees tech icnieas ine 744,375 99.25 
Thien ee 
are—s8 % 20-Year Seria 

Ge EGE... nceennchihes'wacmuneue 39,552 98. 

Brown Harriman ot i a ea ee 39,364 98.41 
Re Fe B08 Wha . 5a ce etdtewecdoncabeaess 39,291 98.22 


EDEN, Texas—BOND ELECTION—A second election is to be called 
for June b2 to vote Py a on the $36,000 water supply bond issue approved 
by the voters on . The first election was found to have been 
invalid, because taxes Yor the year 1937 had bot been assessed at the time 
the vote was taken. 


GALENA PARK, Texas—BONDS 3h, is reported that $60,000 
sewerage bonds were purchased recently by H. C, Burt & Co. of Houston. 


GALVESTON COUNTY (P. O. Galveston), Texas—BOND CALL— 
I, Predecki, County Auditor, states that causeway bri bonds, numbered 
l'to 745, are ed for redemption at the office of the State Treasurer, 
on July 10, on which date interest shall cease, whether or not the bonds are 
presented for redemption. Dated July 10, 1917. 


HARDIN county ROAD DISTRICT NO. 8 (P. O. Kountze), 

‘exas—BONDS DEFEATED—The County Judge confirms the report 
which was ao in these columns early in April, that me voters on March 20 
had rejected the pro issuance of the $750,000 in road improvement 
bonds—V. 144, p. 2527. 


HEARNE INDEPENDENT SCHOOL DISTRICT (P. O. Hearne) 
Texas—BOND SALE—The $15,000 —y of school house bonds off 

for sale on June 10—V. 144, p. 3879— urchased by the State Board of 
Education as 4s at par. Dated June To. 937. Due from June 10, 1939 
to 1957, inclusive. 


HOWE SCHOOL DISTRICT, Texas—BONDS VOTED—At a recent 
election the voters of the district approved a proposal to issue $25,000 
school building bonds. 


KERRVILLE ofeerancent SCHOOL DIST. (P. O. Kerrville), 
exas—BOND OFFERING NOT SCHEDULED—We are informed 
W. B. Childs, Qroidens of the Board of Trustees, that the $100 
building bonds approved by the voters on May 25, as reported in these 
columns—V. 144, p. 2879—wil not be off for sale until the spring 
of 1938. Interest rate is not to exceed 5%. MDueserially from 1938 to 1972. 


LA PORTE er mer etadd SCHOOL DISTRICT (P. O. La Focte),, 
Texas—BONDS VOTED—At the election held on June 5 the voters *$45-000 


the ene of S75, 000 in elementary school buil bonds, and 
high sc i gymnasium um bonds, It is said that the trict at present has 
no Lee, indebtedness. 


MENARD, Tex.—BONDS VOTED—A recent election resulted in ap” 
proval of a proposal to issue $35,000 gas plant bonds. 


The Stase National Bank paid a ot of ot ee for the bonds. Denom. 
$1,000. Dated July 1, 1937. Interes le Jan. 1 and July 1. Due 
powinnn 5 — ne ee 30 from 1938 to 1947; ‘cithis after two years at par and 
accru 


NUECES COUNT Y BAVA T EOS DISTRICT NO. 1 (P. O. Corpus 
Rich trict 


4% Po 
revenue bonds off for sale on June 15—V. 144, p. 3879—were purchased 
by the State National Bank of Corpus Christi. Due serially in from 
one to ten years. 

SEYMOUR, Texas—BOND ELECTION—An election is said to be 
scheduled for June 22 to vote on the issuance of the $65,000 in sewer and 
water improvement revenue bonds. 

STAMFORD pong COMET ETS GPenorval OF REFUNDING 
PLAN EXPECTED—It is stated by the Brown er Investment Co. 
of Dallas, that holders of about 70% of the ang ey of the above city 
have signified their approval of the r rogram and the company 
is now endeavoring to locate the owners of the demeiniog securities. 

TARRANT COUNTY (P. O. Fort Worth), teene—PORD OFFERING 
—Sealed bids will be received until 10 a. m. on June 24 b ‘og ct 
Comey oe Auditor, for the paren of on ie issue of $2170. Bod ai 0 434 % 
h 


annual road bonds. Denom, $1,000 ted Oct. e = 
missioners’ Court will also consider the purchase of $70 000 road bonds of 
the ous series. Prin. and int. payable at the Chemical 200 & Trust Co., 
N. City, or at the County urre’s 0 


ffice. The approving opinion 
of ha man & Cutler of Chicago will be furnished, The bo nde will Me will be 
ready for delivery after the proper legal opinions have been ae 
TEXAS, State—BILLS SIGNED BY GOVERNOR—Among the measures 
which were somseres tad d by Governor James V. Allred are the ctype 
8. B. 349 tinieipali the State Treasurer as ex-officio treasurer and 
fogs gous ye pm ities in paying bond obligations. 
B. 489, permitting banks to invest in Federal Housing Administration 


morigages, 
morien . 495, permitting mutual insurance companies to invest in FHA 
= 


. 663, fixing Jan. 1 as the Spplaaios of terms of elective State and 
diction * offices, except Governor, Lieutenant Governor and members of 
the Legislature. 

TEXAS, State roe MOVES TO STOP TAX REMIT- 
TANCES—tThe following report pearing under an Austin caption, 
— from ‘ ~ aT Street Journal "of June 14: ; af " 

vernor James Allred’s recent decla position against any further 
Acts of the Legislature which would remit State ad valorem taxes ix served 
to stem the movement which was ane being extended to various na 
ofthe State. During the recent session of the Legislature a b' 
by the House which would have remitted more than $10,000 000 
rs of ys Ene ore oes to the a — ties. 
session the Legislature gran valorem tax remissions 
totaling about $470,000 annually to 21 counties for soil conservation, flood 
control, and reclamation projects. This makes a total of 62 counties 
in which are remitted all or part of their State ad valorem taxes, and rep- 
resents a total of a pprontmacety $1,900,000 annually 

Of the coastal cities = remissions because of | hurricane damage and 
sea wall construction, Corpus Christi, Galveston, and Port Arthur rank 
highest. oon ‘which receives in the neighborhood of $197,782 a 
year, started the present remission system after the devastating storm of 
1900. Corpus. oui profits b ro — in ine Slee ee n unding counties, 
aggrega 600 a year. Por ur reta 00 annuall m 
Precinct No. 2 in Jefferson County. 7 

VICTORIA, Ry as—BOND SALE—The $101,000 issue of street im- 
ered for sale on June J gpa & 144, p. 3879—was awarded 

Siemer & Co. of San Anto: paying —- of wisi -60, 
equal to to 100. 16, on the bonds divided as ‘follows $10, )000 as 3s, 
from 1938 to 1943; $49,000 as 3s, maturing from 1 Ae to 1957, and d'$43, 
as pas , Maturing from 1958 to 1966, according e City Treas 
e bonds are coupon bonds in the deneadiintlon: of $i: 000 oooh rdated 
Sept. 10, 1937. Interest payable March 10 and Sept. 10. 


SOUTH JORDAN (P. O. Sandy), Utah—MATURITY—It is now 
reported by the Town Clerk that the to 500 4% semi-annual water works 
bonds at par . the Public Works A anon, as noted here 


purchased 
eariy in May—V. 144, p. 3221—are due from May 1, 1937 to 1956. 


Chronicle 4225 





$41,000.00 
Washington (D.C.) Suburban Sanitary Dist. 
4lés, due July 1974/54 at 3.40% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


ABINGDON, Va.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $20,000 sewer bonds purchased by the Washington County 
National Bank, and the Farmers xchange Bank, both o 
jointly, as noted in these columns recently—V. 144, p. 3725—were sold 
as 4s at par, and mature $1,000 from May 1, 1937 to 1956, incl. The first 
bond has been paid already. 


BRISTOL, Va.—BOND ELECTION—An election will be held on June 29 
fee bg purpose of voting on the question of issuing $135,000 water extension 


Phone 3-9137 











DICKENSON COUNTY (P. O. Clintwood), Va.—BONDS NOT SOLD 
—It is stated by Catherine C. Remines, Clerk of the County School Board, 
that the $30,000 4%, Soupon semi-annual school funding bonds offered on 
June 15—V. 144 4058—were not sold as no bids were received. 

BONDS REOFFERED—Bealed bids will be received until 10 a. m. on 
July 1 by the above named Clerk for the purchase of the said bonds. Dated 
June 1, 1937. Due $3,000 from June 1, 1939 to 1948, incl. Bids for less 
than par will not be accepted, ng to report. 


SUFFOLK, Va.—BOND SALE—The $70, 000 issue of coupon or regis- 
tered public improvement bonds offered for sale on June 17—V. 144, 2: 
3879—was awarded to the Farmers Bank of Nansemond, of Suffolk, as 
payis a premium of $525, Paual to, 100.75, a basis of about 2.94%. Da 

, 1937. Due from June 1, 1941 to 1965, incl. The second highest 
bid ‘was a tender of $407.40 premium on 3 (4s, submitted by Mason-Hagan, 
Inc., of Richmond. 


VIRGINIA, State of—LIST OF BIDS—The following is an official 
tabulation of ‘the tenders received for the sere p06 on coupon or regis- 
tered refunding certificates of indebtedness award 4, %- 4 to Lehman 
Brothers, of New York, and associates, pear teete pap he columns recently: 


Bidders— Int. Rate Amount Bid 
* Lehman Brothers; Graham, Parsons & Co., and 
Hemphill, Noyes & ve. Saas a dhe dian de apicebeiaLilaantiiin itaaniiie aa 2% $484,252.24 
Salamon Bros, & Hutzler........------------------ % 483 ,458.76 
Bankers Trust Co.,; Estabrook & Co.; he ig of paicpican 
Corp.; Hannahs, Ballin & Lee, and Frederi 
Nolting, Inc Lic ci hith oon: cs as bch ab Sinieaaebaiaceter as acs tes eae an 483 444.42 
Halsey, Stuart & Co., Inc., and Coffin & Burr, met 483, "152.84 
Blyth & Co. Co., nes ac; Equit uitable Securities Corp., and Scott, 
orner & Mason, Inc..............------------- % 483,129.90 
The Chase National Banik and Mason-Hagan, iS he,” 483,114.60 
The First Boston Corp . M.-P. Murphy & abi The 
Pooutas National Banik of Charlottesville, Va__..-- 482,971.20 
La. Freres & , Inc., and Stone & Webster and 
Blod EELS AL SAAMI ID. 5 INS LO EI BORO ES fo 482,966.42 
Chas, D. Barne he Co,; Barr Bros. & Co., Inc., and 
pS RTE LANE OIE ARO D TS HIE: 482 440.62 
First & srehante National Bank of Richmond; The 


National City Bank of New York, and Union Trust 
Co, of Maryland 


481,346.00 
481 ‘381-57 


WwW. Pressprich & Co. and Investm’'t Co OF Norfolk. 2% 
Scott & Stringfellow and Kean Taylor & Co... _--....- 2% 481 "202.1 
Central enone Bank, Richmond, and Harris Trust & 

Savi SR ERATE MIE GIES! Pi aR tCl AOR. % 480,997.00 
Dick & erle-Smith and Shields & Co_....-......--- 479,591.74 
Edward B. Smith & Co. and a, Brown & Sons...-.-. 479,529.12 
Chemical | Bank & Trust Co.; F. 8. Moseley & Co., and 

Ie Se a a ae a le 2% 479, ‘th 00 
Pheips, ‘sue ‘Oa. and Richmond Corp., Richmond-.2 479,011 
BOGE GF DEGREE OO, «4. on cccoucdancnnencousavennad 2 478, 91778 
pe RE EP SIRE OEE, LRT 9 ASE RSE OE 2 478,910.00 
R.S8. Dickson & Co., Inc. and Burr & CO n0 pe aE 2 478,329.82 
First National Exchange ‘Bank of Roanoke_.__------- 2% 478,000.00 
Brown Harriman & Co., Inc., and Miller % voutimaasnah 

i 2%% 485,452.02 
State gol Bank & Trust Co, and Northern whine 

OU a alee 2%% 485,265.60 


Chi 
* Scouse | bid. 


NORTHWESTERN MUNICIPALS 


Washington—Oregon—Idaho—Montana 


Mrumbellor, Ehrlichman & White 


SEATTLE SAN FRANCISCO 
Teletypes SEAT 187, SEAT 188 Teletype SF 296 


GRANGER, Wash.—BOND OFFERING—Sealed bids will be received 
until 8 Pp. m. on July 2, by H. F. Schneider, Town Clerk, for the purchase 
of two issues of —— —y Xe egating $21,000, divided = follows: 
$11,000 gonere Oo Due on July 1 as follows: $500, 1939 

to 1948; $4 BroKy °. 1952; $300, 1 at to 1956; $400, 1957; $200, 
1958 and 1959, 1967. 


and $300 - 1960 
10,000 revenue bo nds. 














a oe jg RF Jan. 1 et follows: $500, 1939 to 1942, 

and 000, 

Interest rate is not to exceed $6%, payable (J.& J.) Dated July 1, 1907 

The The approving opit opinion of Preston, Thorgrimson & er, of Seattle, will be 
— ified check for 5% "3 the amount of bonds bid for, is 

req 


Ae en eceoes. DISTRICT No. 116 (P.O. Okan- 

an Wash.— The issue of $27,750 school bonds 
a on June Ibo 14a a eft le awarded to the State of Wash- 
ington on a bid of par for 4s. The First National Bank of Tonasket bid 
par for 434s. Due in from 2 to 20 years, optional afetr 10 years. 


UNIONTOWN, Wash.—BOND OP ERRING—-tesled bids will be re- 
ceived until 7.30 Bm. on June 29, by P usch, Town Clerk, 1-4 ‘the 
purchase of a $4, issue of town hall and fire station bonds. Inter 
is not to exceed Aes payable semi-annially. ted July 1, dos. The 
bonds shall run for a period of 15 years, ORR RD he sae 0 
retire and vedeums 6 any of said bonds maturing on or thes 10 
and int. payable at the office of the Town Treasurer. A 
5% of the amount bid is required. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND OFFERING—Sealed bids will be 


by Burr H. 
uses. State Road Commissi 
of tered 334% semi-ann. Parkers 
town bridges revenue wg D a 
ae compares 5 nto Sy bonds o! 


Due July 
$100, 0.000, BCT to 1952, all incl. or bonds 
od after three years from da 4; 

a eet TE ahh peagllrwge TES or in any lesser rate which is a 
multiple of 4% of 1%. eee ok She meee Ay ee eres one © POEe & 
different rate. Not more than two rates will be considered one bid. 
The bonds will be sold on the lowest rate of interest plus the ‘ighest price. 


Prin. 
od check for 
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Prin. and int. (J. & J.) payable in lawful money of the United States at the 
State Treasurer's office, or, at the option of the holder, at the National City 
Bank, New York. 

Each bid must be accompanied by a certified check upon a bank or trust 
company for two per centum of the face value of the bonds bid for, payable 
to the order of the State of West Virginia, for security for the performance 
of such bid and as papteted, damages in case a successful bidder fails to 
take up and pay fo( the bonds. The bonds cannot be sold at less than par 
and accrued interest. Purchasers will be required to 
to the date of delivery. Delivery will be made in New York City. Interim 
certificates will be furnished purchasers. The purchaser will be furnished 
with the final approving opinion of Chapman and Cutler, Attorneys of 
CSteege. Illinois, but will be required to pay the fee for approving said 

mds. 


These bonds are issued under authority of the Official Code of West 
Virginia known as Article 17 of Chapter 17 of the Official Code of West 
Mg 1931, and under authority of Acts of the Legislature of the State 
of West Virginia, known as Chapter 1 of the Acts of the Legislature of West 
Vege. Extraordinary Session of 1932, Chapter 40, Acts of the Legislature 
of West Virginia, First Extraordinary Session of 1933, and Chapter 26, 
Awe on the Legislature of West Virginia, Second Extraordinary Session 
oO . 

These bonds are issued for the purpose of acquiring a bridge over the Ohio 
River between Parkersburg, West Virginia, and Belpre, Ohio, and a bridge 
of the Ohio River between Marietta, Ohio and Williamstown, West Virginia. 

The indenture covering this issue of bonds may contain a provision 
permitting the issuance of additional bonds to cover the purchase price and 
reasonable necessary expenses for the acquisition of the Clarksburg Col- 
umbus short route bridge across the Ohio River at St. Marys, West Virginia. 
However, if this purchase is made the price to be paid will be so related to 
past experience in the collection of tolls on this structure as to virtually 
insure the payment of these additional bonds from the tolls collected on 
this bridge within practically the same iod of time as estimated for the 
Parkersburg-Belpre and the Marietta-Williamstown bridges. 

Operating Statement 
Average annual gross earnings for the past 5 years_._________-_ 
Estimated operating expenses under State operation_._________ 


ay accrued interest 


$211,818 
24,000 


Amount available for interest and sinking fund___.._________- $187,818 
Amount required annually for retirement of bonds____________ 100, 
Amount required annually for interest at 344% for entire issue. * 51,100 


Total principal and interest (based on 9-year amortization) ____$1,715,360 
Each annual retirement of bonds will reduce annual int. require_ - $3 ,500 

These bonds are payable solely from a special fund administered by the 
State Sinking Fund Commission of West Virginia, into which shall be paid 
monthly tolls and other revenues collected for the use of said bridges, after 
deducting therefrom maintenance and operating expenses. 

Tolls are to be collected for the use of said bridges and payment made 
into said special fund until all of the bonds issued shall have been paid 
or a sufficient sum of money accumulated in said fund to provide for their 


payment 
WISCONSIN 


ASHLAND, Wis.—BONDS AUTHORIZED—A resolution authorizing 
City Onn of $50,000 street improvement bonds has been passed by the 


BEAVER DAM, Wis.—BOND OFFERING—William A. Gergen, City 
Clerk, will receive bids until 8 p. m., June 28 for the purchase at not less 
than par of $60,000 3% coupes aunerel liability water works improvement 
bonds. Denom. $1,000. a March 1, 1937. Principal and annual 
interest (March 1) payable at the City Treasurer's office. ue on March 1 
as follows: $3,000, 1938 and 1939; $6,000, 1940 to 1945; and $9,000, 1946 
and 1947. Certified check for $1,000, payable to the City Treasurer, 
required. Any expense in connection with legal opinion must be borne 
by the purchaser. 


CUBA CITY, Wis.—BONDS VOTED—At an election held on May 25 


the voters of the city approved a pro 1 to 
improvement bonds. 7 aoe proposa issue $25,000 water works 


Interest rate is not to exceed 4%, pa: , - _Denom. $1,000. Dated 
Due on April 1 as follows: $2,000, 1942 to 1945, and $3,000, 
The bonds are subject to registration as to principal. Prin. 
and int. payable in lawful money at the office of the Village Treasurer 
The lowest net interest cost to the village will determine the award. Bids 
will be received at interest rates in multiples of { of 1%, all bonds to bear 
the same rate of interest. The bonds will be approved as to legality by 
the Attorney General. Bids may be subject to an approving commercial 
opinion, cost of which will be borne by the purchaser. These bonds are 
issued for the purpose of acquiring and paying for the public utility pro y 
of the Hustisford Light, Power & Manufacturing Co. A certified ch for 
5% _of the total face value of the bonds, is required with bid. 
(These are the bonds that were scheduled for sale on April 19, the award 
of which was postponed, as noted in these columns at that time.) 


IRONTON, Wis.—BOND SALE—The $40,000 issue of 3% coupon 

-annual town highway improvement bonds offered for sale on June 11— 

x print $an8 eal in 10s 005.5 bak of abc SOA ee B08 

, equa ‘ .a J % ’ 

from June 1. 1939 to. 1948 inch aos eT ee ee 

Seco: es was an offer o premium, by the Channer Securi- 

ties Co. of Chicago. Third best bid was submitted by the Harley-Haydon 
Co. of Madison, Wis., a tender of $706 premium on the bonds. ¥ a 


MADISON, Wis.—BOND OFFERING—It is stated by Doris E. Lehn 
Assistant City Attorney. that, sealed bids will be received until 11's. m, on 
r the purchase o 

ry Re al g wo ues 0 mds, aggregating $86,000, 
$75,000 refunding bonds. Dated July 1, 1937. 

17 000 tea wee. | a Aug. 1, 1937. 

enom, ’ i ue in . Thea vi ini 

Cutler of Chicago will be furnished. PPPEE SENEED Of CONERER 


MEDFORD, Wis.—BOND SALE—The City has sold $35,000 34% 
city hall bonds to Harold E. Wood & Co. of St. Paul at lus ‘ n 
of $1,425, equal to 104.071. Denom. $1,000. ee rere 


PLYMOUTH (P. O. Elroy), Wis.—BOND SALE—The $40,000 road 
improvement bonds offered for sale on May 29—V. 144, p. 3726—were 
Ferchesed yy! a local investor as 3s at par, according to the Town Clerk. 

ue $4,000 in from 1 to 10 years. 


RIVER FALLS, Wis.—BOND ELECTION—An election will be held 


in the city on June 29 to vote on a pr iti 
Jy KAN proposition to issue $55,000 nospital 


SAWYER COUNTY (P. O. Hayward), Wis.—BONDS AUTHORIZED 
peat County Supervisors have authorized om ween of $35,000 highway 


SUPERIOR, Wis.—BOND SALE—The $88 .000 issue of refunding bonds 
offered for sale on June 15—V. 144, R- 4058—was awarded jointly to Bart- 
lett, Knight & Co., and A. 8S. Huyck & Co., both of Chicago, as i at par, 
acca ae to the City Clerk. Dated July 1, 1937. July 1, 1947 


WASHINGTON (P. O. LaCrosse), Wis.—BONDS VOTED—The voters 
of the town on June 3 voted approval of a proposition to issue $45,000 
highway improvement bonds. 


WYOMING 


CODY, Wyo.—PWA LOAN NOT COMPLETED—It is stated by 
Meyer Rankin, Town Clerk, that a loan of $74,545, approved by the Public 
Works Administration for water works completion, was never completed. 
(An election was scheduled for June 14 to vote on the issuance of $50,000 
in water system bonds, as noted in these columns recently —V. 144, p. 3726.) 


GREYBULL HIGH SCHOOL DISTRICT (P. O. Greybull), Wy.— 
BOND SALE—The $100,000 coupon bonds offered on June 14—V. 144, 

. 3550—were awarded to Geo. W. Vallery & Co., Denver, the American 

ational Bank and the Stock Growers National Bank, both of Cheyenne, 
on a joint bid of 101 for 3 \s, a basis of about 3.40%. There were no other 
bidders. Dated June 1, 1936. Due yearly as follows: $5,,000, 1941 to 
1947; $6,000, 1948 to 1952; and $7,000, 1953 to 1957. 
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CANADA 


BRAMPTON, Ont.—TAX RATE REDUCED—The city has struck its 
tax rate for 1937 at 36 mills. The actual rate, however, will be 35 mills 
since the budget does not take into account the one-mill subsidy granted 
by the Ontario Government. In 1936 the tax rate was 37}¢ mills. The 
35-mill rate for the current year is the lowest since 1929. 


BRANTFORD, Ont.—BOND SALE—Harrison & Co. of Toronto 
purchased privately an issue of $135,000 334% bonds, maturing serially 
over a period of 15 years. 


CANADA (Dominion of)—SELLS $25,000,000 TREASURY BILLS— 
The Bank of Canada announced June 14 the allotment of $25,000,000 
Treasury bills at an average discount cost of 0.643%. The paper is dated 
June 15, 1937 and due Sept. 15, 1937. Proceeds will be used to redeem a 
maturity of like amount. 


ESSEX BORDER UTILITIES COMMISSION, Ont.—DISCUSS RE- 
FUNDING OF OBLIGATIONS—Refunding of the debts of the Commission 
was discussed informally at a meeting held in Windsor recently and attended 
by J. Clark Keith, General Manager of the Windsor Utilities Commission; 

ank Stanley, Manager of the Canadian Bank of Commerce at Windsor, 
and C. W. MeDiarmid, fiscal agent for the City of Windsor. 

Refunding of the share of the Commission's debts for which the old City 
of Windsor, Walkerville, East Windsor and Sandwich are liable is provided 
for in the Windsor refinancing scheme. Nothing, however, has been done 
inr d to the share for which Riverside, Sandwich East, Sandwich West 
and Salle, all of which are in default, are liable. Objibway, also a 
partner in the Commission, is solvent and its share will not refunded. 


FABRIQUE SAINT-VITAL, Montreal, Que.—-BOND SALE—Societe 
Generale de Finance, Inc., of Montreal purchased $90,000 4% serial bonds 
and reoffered them at a price of par. 


GRANDEMERE, e.—SCHOOL BONDS SOLD—A. E. Ames & Co, 
of Toronto have purchased an issue of $45,000 4% school bonds at a ce 
# bg Phat a basis of about 4.10%. The issue is due serially in m 

to years. 


HALIFAX, N. S.—BOND SALE—Irving Brennan & Co. and Johnston 
& Ward, both of Halifax, jointly, recently purchased $525,000 3 3 non- 
callable coupon, r terable as to principal, bonds, comprising 9 ,000 
refunding, 807.70 fire stations, $71,000 street paving and sidewalk, 
$50,000 water extension and $125,000 direct relief obligations. The latter 
loan will mature serially from 1938 to 1947, incl. The bonds are dated 
July 2, 1937. The maturity scheduled for the entire offering of $525,000 
is as follows: $15,000, 1938 and 1939; $19,000, 1940; $33,000, 1941 and 
1942: $34,000, 1943; $35,000 from 1944 to 1946, incl.; $36,000, H 
$20,000, 1948; $21,000, 1949 and 1950; $23,000, 1951; $22,000, 1952; 
$24,000, 1953; $25,000 in 1954 and 1955; $26,000 in 1956 and $28,000 in 
1957. Denom. $1 ,000. Principal and interest payable in lawful money of 
Canada at the office of the City Treasurer, or princi offices of the Royal 
Bank of Canada in Halifax, Saint John, Montreal, Toronto, Winnipeg and 
Vancouver at the option of the holder. 

The bankers made public reoffering of the bonds at prices to yield from 
2.75% to 3.70%, according to maturity. They are legal investment for 
trust funds in Nova Scotia. 

(The city had asked for bids on June 11 for the purchase of $523,807.70 
bonds—V. 144, p. 4058.) 


In connection with the above report, we learn that the bankers paid a 
price of 99.285 for the obligations. Bids on behalf of other groups were 
made as follows: 


Bidder— Rate Bid 
ie RE 4G... occ cnccdoncudccdcccudsccnsncedsecneeee* 99.032 
_& ° OS Rn eS Seo ne rs Ee ee ee 98.882 
McT , Hannaford, Birks & Gordon_-_-_.....-.------------ 98.75 
i PR Wa, oe Ue oa eee on ebenbamebae 98.28 
DEOL OEE, TONS, Ale Bt OG. occccwccdcncccentcscccopeesgeuce 97.06 
Ee a a ay ee ee Peer 96.914 


Cornell, Maes vens , TAG... ccccccccncccccccesccccsecencesece 96.82 
dx te CRIME Nin dc bested Jddcdic cue cddgsbdecnveeésoeibe 96.60 


LEAMINGTON, Ont.—NO AGREEMENT REACHED ON REFUND- 
ING PLAN.—The city and the bondholders’ protective committee have 
been unable to agree in regard to a refinancing plan for the town’s debt. 
Mayor H. S. Stewart has announced that the matter will be placed before 
the Ontario Municipal Board. Application is to be made this month and 
the hearing will probably be held in September. C. W. McDiarmid of 
Windsor is the fiscal agent for the town. 


LUNENBURG, N. S.—BOND SALE—T. C. Douglas, Ltd. obtained 
award of a new issue of $60,000 bonds at a price of 101.20. They bear 
interest as follows: Maturities from 1938 to 1942, 3% %; 1934-1947,3%%; 
1948-1957, 4%. Other bids were as follows: 






Bidder— Rate Bid Bidder— Rate Bid 
Dominion Securities Corp_.--101.09|J_ L. Graham & Co--..-.--.--- 100.13 
Cornell, Macgillivray, Ltd...101.00|W. C. Pitfield & Co--- ---100.10 
Irving, Brennan & Co___..__- 100.68| Bank of Montreal -- -- --- 99.93 
J. C. Mackintosh & Co-.-.---- 100.67 | Eastern Securities Co..-.-.-.--- 99.80 
T. M. Bell & Co_.---------- 100.31! Johnston & Ward-....-.----.-- 99.00 


MONTREAL, Que.—TAX COLLECTION GAIN—The city reports that 
collections to May 18 on account of 1937 income tax amounted to $1 .428,423, 
compared with $1,249,181 last year and $1,190,343 in 1935. Of the total 
collected to May 18 about $1,200,000 will accrue to the City of Montreal, 
the remainder representing the amount to be distributed to neighboring 
municipalities. 


PARIS, Ont.—BOND SALE—An issue of $10,000 344% bonds was 
ood privately to Harrison & Co. of Toronto. They mature in from 1 to 
years. 


RIVIERE-DU-MAULIN, Que.—JUNE 1 INTEREST PAYMENT— 
The above unit is paying debenture interest due June 1, 1937. Interest 
is also being paid from Dec., 1936, to June, 1937, on bonds which matured 
in June, 1934, 1935 and 1936. 


SAINT-AMBROISE, Que.—JUNE 1 INTEREST PAYMENT—The 
municipality has been authorized by the Quebec Municipal Com- 
mission to pay interest coupons of June 1, 1937. Interest on past due 
bonds is also being paid to that date. 


SAINT JOHN, N. B.—BOND SALE—A new issue of $100,000 3%% 
bonds was sold to a syndicate age wey | Wood, Gundy & Co., Toronto, 
Bank of Nova Scotia and the Eastern Securities Co. of Saint John, at a 
cost basis to the city of 2.67%. The bonds mature in from 1 to 5 years 
and it is understood that four other offers were submitted. 


SUMMERSIDE, P. E. I.—BUND SALE—R. A. Daly & Co. of Toronto 
recently urchased at private sale a new issue of $160,000 4% street paving 
bonds. ue June 1, 1952. 


WINNIPEG, Man.—BANK HALTS ADDITIONAL RELIEF LOANS— 
The Bank of Montreal has informed the City that it will not ant 
additional loans for relief purposes after July 1. The city’s overdraft has 
now reached $7,000,000, about $3,000,000 of which is on account of relief 
expenditures since 1935, according to report. The Provincial Government, 
in reply to a request, has informed the municipality that it is financially 
unable to assume any additional portion of the cost of local relief require- 
ments. 


WOLFVILLE, N. S.—BONDS SOLD—The Eastern Securities Co. of 
Saint John purchased an issue of $15,500 4% bonds, due in 20 years. Re- 


offering was made at a price of 102.50, to yield 3.84%. 





